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THE PROMOTERS OF OUR COMPANY AR E MUTHURAJ PERIYASAMY AND JAYENDRAN  

DETAILS OF THE OFFER OF EQUITY SHARES OF FACE VALUE  10 EACH 

TYPE FRESH ISSUE 

SIZE 

OFFER FOR 

SALE SIZE 

TOTAL OFFER SIZE^  ELIGIBILITY AND SHARE RESERVATION 

AMONG QIBs, NIIs AND RIIs  

Fresh Issue and 

Offer for Sale 

 

Up to [ǒ] Equity 

Shares of face 

value of  10  

 each aggregating 

up to  4,300.00 

million 

Up to 4,794,800 

Equity Shares of face 

value of  10 each 

aggregating up to  

[ǒ] million 

Up to [ǒ] Equity Shares of 

face value of  10 each 

aggregating up to  [ǒ] 

million  

This Offer is being made in compliance with 

Regulation 6(1) of the Securities and Exchange Board 

of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2018, as amended (ñSEBI 

ICDR Regulationsò). For further details, see ñOther 

Regulatory and Statutory Disclosures ï Eligibility for 

the Offerò on page 399. For details of share reservation 

among QIBs, NIIs and RIIs, see ñOffer Structureò on 

page 417. 

DETAILS OF THE SELLING SHAREHOLDERS , OFFER FOR SALE AND WEIGHTED AVERAGE COST OF ACQUISITION  

NAME  

 

TYPE NUMBER OF EQUITY SHARES 

OFFERED AMOUNT  

WEIGHTED 

AVERAGE COST OF 

ACQUISITION PER 

EQUITY SHARE  OF 

FACE VALUE OF  

 10* 

(IN ) 

Arumuga Raja Other Selling Shareholder Up to 1,260,900 Equity Shares of face value 

of 10 each aggregating up to  [ǒ] million 

Negligible 

Mangal Keshav Capital Limited Other Selling Shareholder Up to 434,310 Equity Shares of face value of 

10 each aggregating up to  [ǒ] million 

71.38 

Deep Ashokbhai Sanghvi Other Selling Shareholder Up to 400,000 Equity Shares of face value of 

10 each aggregating up to  [ǒ] million 

71.38 

Ami Niraj Shah Other Selling Shareholder Up to 280,200 Equity Shares of face value of 

10 each aggregating up to  [ǒ] million 

71.38 

Anant Wealth Consultants Private 

Limited 

Other Selling Shareholder Up to 280,200 Equity Shares of face value of 

10 each aggregating up to  [ǒ] million 

71.38 

Cork Products Private Limited Other Selling Shareholder Up to 280,200 Equity Shares of face value of 

10 each aggregating up to  [ǒ] million 

71.38 

Saumik Ketankumar Doshi Other Selling Shareholder Up to 280,200 Equity Shares of face value of 

10 each aggregating up to  [ǒ] million 

71.38 

Krupa Prashant Mehta  Other Selling Shareholder Up to 210,000 Equity Shares of face value of 

10 each aggregating up to  [ǒ] million 

71.38 

Dhrumal Pradip Shah Other Selling Shareholder Up to 140,100 Equity Shares of face value of 

10 each aggregating up to  [ǒ] million 

71.38 

Trevadiya Kumar Chandrakant Other Selling Shareholder Up to 140,100 Equity Shares of face value of 

10 each aggregating up to  [ǒ] million 

71.38 

* As certified by Krupa & Co., Chartered Accountants, pursuant to their certificate dated June 30, 2026. 

For a complete list of the Selling Shareholders and details of the weighted average cost of acquisition per Equity Share, see ñCapital Structureò beginning on page 78. 



 

 

RISKS IN RELATION TO THE FIRST OFFER  

This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shares of our Company. The 

face value of the Equity Shares is  10 each. The Offer Price, Floor Price, Cap Price or Price Band as determined by our Company in consultation 

with the Book Running Lead Manager and on the basis of the assessment of market demand for the Equity Shares by way of the Book Building 

Process, in accordance with the SEBI ICDR Regulations, and as stated under ñBasis for the Offer Priceò on page 129, should not be considered 

to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active and/or 

sustained trading in the Equity Shares nor regarding the price at which the Equity Shares will be traded after listing. 

GENERAL RISK  

Investment in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they 

can afford to take the risk of losing their investment. Investors are advised to read the risk factors carefully before taking an investment decision 

in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer, including the risks 

involved. The Equity Shares in the Offer have not been recommended or approved by the Securities and Exchange Board of India (ñSEBIò), 

nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specific attention of the investors is 

invited to ñRisk Factorsò on page 21. 

  COMPANYôS AND SELLING SHAREHOLDERSô ABSOLUTE RESPONSIBILITY 

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains 

all information with regard to our Company and the Offer, which is material in the context of the Offer, that the information contained in this 

Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and 

intentions expressed herein are honestly held and that there are no other facts, the omission of which makes this Draft Red Herring Prospectus 

as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect. Further, each of 

the Selling Shareholder confirm only the statements expressly made by such Selling Shareholder in this Draft Red Herring Prospectus solely 

in relation to themselves and their respective portion of the Offered Shares and assume responsibility that such statements are true and correct 

in all material respects and not misleading in any material respect. The Selling Shareholders assume no responsibility for any other statements, 

including, inter alia, any of the statements made by or relating to our Company or in relation to our business in this Draft Red Herring 

Prospectus. 

LISTING  

The Equity Shares offered through the Red Herring Prospectus, are proposed to be listed on the BSE Limited (ñBSEò) and National Stock 

Exchange of India Limited (ñNSEò, together with BSE, the ñStock Exchangesò). For the purposes of the Offer, the Designated Stock Exchange 

shall be [ǒ]. 

BOOK RUNNING LEAD MANAGER   

NAME AND LOGO  CONTACT PERSON  EMAIL AND TELEPHONE  

                              
Unistone Capital Private Limited 

Deep Shah/Mittal Dixit  E-mail:  mb@unistonecapital.com 

Telephone: + 91 022 4604 6494 

 

REGISTRAR TO THE OFFER  

NAME AND LOGO  CONTACT PERSON EMAIL AND TELEPHONE  

 
Bigshare Services Private Limited 

Babu Rapheal C. E-mail:  ipo@bigshareonline.com 

Telephone: +91 22 62638200 

 

 

BID/OFFER PROGRAMME  

ANCHOR INVESTOR 

BIDDING DATE (1) 

[¶] BID/OFFER 

OPENS ON 
[¶] BID/OFFER 

CLOSES ON^(2)(3) 
[¶] 

^  Our Company, in consultation with the BRLM, may consider an issue of Equity Shares, as may be permitted under applicable law, to any person(s), aggregating up to  

500.00 million at its discretion, prior to filing of the Red Herring Prospectus with the RoC (ñPre-IPO Placementò). The Pre-IPO Placement, if undertaken, will be at a price 

to be decided by our Company, in consultation with the BRLM. If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced 
from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior 

to the completion of the Offer, our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, 

that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges. 
Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections 

of the Red Herring Prospectus and Prospectus. 

(1) Our Company in consultation with the BRLM may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bidding 
Date shall be one Working Day prior to the Bid/Offer Opening Date. 

(2) Our Company in consultation with the BRLM may consider closing the Bid/Offer Programme for QIBs one Working Day prior to the Bid/Offer Closing Date in accordance 

with the SEBI ICDR Regulations. 
(3) UPI mandate time end date shall be at 5:00 PM on the date of Bid/Offer Closing Date. 
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RENFRA ENERGY INDIA LIMITED  

Our Company was incorporated as Renfra Power Private Limited under the Companies Act, 2013 pursuant to a certificate of incorporation dated October 25, 2017, issued by the Registrar of Companies, Central Registration 

Centre. Our Company changed its name to Renfra Energy India Private Limited pursuant to the Board resolution dated February 7, 2023, and the special resolution dated April 27, 2023 passed in an extra-ordinary general meeting,  

further to which a fresh certificate of incorporation pursuant to change of name dated May 12, 2023 was issued by the Registrar of Companies, Chennai. Our Company was subsequently converted from a private limited company 

to a public limited company pursuant to a special resolution passed by our Shareholders on September 30, 2025, and consequently, the name of our Company was changed to Renfra Energy India Limited and a fresh certificate of 

incorporation dated December 31, 2025, was issued by the Registrar of Companies, Central Processing Centre. For further details relating to the changes in name and registered office of our Company, see ñHistory and Certain 

Corporate Mattersò on page 245. 

Corporate Identi ty Number: U74999TN2017PLC119232 

Registered Office: Indiqube Ocean Bay, 5th Floor, Plot No. A-19 & A-20,  

Sidco Industrial Estate, Guindy Industrial Estate, Chennai City Corporation, 

Chennai, 600 032, Tamil Nadu 

Tel: +91- 9150001271; Website: www.renfraenergy.com 

Contact Person: Saritha S, Company Secretary and Compliance Officer; E-mail:  compliance@renfraenergy.com 

OUR PROMOTERS: MUTHURAJ  PERIYASAMY AND JAYENDRAN  
INITIAL  PUBLIC  OFFERING  OF UP TO [ǒ] EQUITY  SHARES OF FACE VALUE  OF  10 EACH  ("EQUITY  SHARES")  OF RENFRA ENERGY INDIA  LIMITED  ("OUR  COMPANY"  OR THE  "ISSUER")  FOR CASH AT  A PRICE OF  [ǒ] PER 

EQUITY  SHARE (INCLUDING  A PREMIUM  OF  [ǒ] PER EQUITY  SHARE) ("OFFER  PRICE")  AGGREGATING  UP TO  [ǒ] MILLION  ("OFFER").  THE  OFFER COMPRISES OF A FRESH ISSUE OF UP TO [ǒ] EQUITY  SHARES OF FACE 

VALUE   10 EACH  AGGREGATING  UP TO  4,300.00 MILLION  (THE  "FRESH  ISSUE")  AND  AN  OFFER FOR SALE OF UP TO 4,794,800 EQUITY  SHARES OF FACE VALUE  OF  10 EACH  AGGREGATING  UP TO  [ǒ] MILLION  (THE  "OFFER  

FOR SALE"),  BY SELLING  SHAREHOLDERS, UP TO 1,260,900 EQUITY  SHARES OF FACE VALUE  OF  10 EACH  AGGREGATING  UP TO  [ǒ] MILLION  BY ARUMUGA  RAJA,  UP TO 434,310 EQUITY  SHARES OF FACE VALUE  OF  10 

EACH  AGGREGATING  UP TO  [ǒ] MILLION  BY MANGAL  KESHAV  CAPITAL  LIMITED,  UP TO 400,000 EQUITY  SHARES OF FACE VALUE  OF  10 EACH  AGGREGATING  UP TO  [ǒ] MILLION  BY DEEP ASHOKBHAI  SANGHVI,  UP TO 

280,200 EQUITY  SHARES OF FACE VALUE  OF  10 EACH  AGGREGATING  UP TO  [ǒ] MILLION  BY AMI  NIRAJ  SHAH, UP TO 280,200 EQUITY  SHARES OF FACE VALUE  OF  10 EACH  AGGREGATING  UP TO  [ǒ] MILLION  BY ANANT  

WEALTH  CONSULTANTS PRIVATE  LIMITED,  UP TO 280,200 EQUITY  SHARES OF FACE VALUE  OF  10 EACH  AGGREGATING  UP TO  [ǒ] MILLION  BY CORK  PRODUCTS PRIVATE  LIMITED,  UP TO 280,200 EQUITY  SHARES OF FACE 

VALUE  OF  10 EACH  AGGREGATING  UP TO  [ǒ] MILLION  BY SAUMIK  KETANKUMAR  DOSHI, UP TO 210,000 EQUITY  SHARES OF FACE VALUE  OF  10 EACH  AGGREGATING  UP TO  [ǒ] MILLION  BY KRUPA  PRASHANT MEHTA,  

UP TO 140,100 EQUITY  SHARES OF FACE VALUE  OF  10 EACH  AGGREGATING  UP TO  [ǒ] MILLION  BY DHRUMA L  PRADIP SHAH, UP TO 140,100 EQUITY  SHARES OF FACE VALUE  OF  10 EACH  AGGREGATING  UP TO  [ǒ] MILLION  

BY TREVADIYA  KUMAR  CHANDRAKANT,  UP TO 140,000 EQUITY  SHARES OF FACE VALUE  OF  10 EACH  AGGREGATING  UP TO  [ǒ] MILLION  BY NILAMBEN  KIRITBHAI  SHAH, UP TO 70,050 EQUITY  SHARES OF FACE VALUE  OF 

 10 EACH  AGGREGATING  UP TO  [ǒ] MILLION  BY BHADRIK  PRAMODBHAI  SANGHAVI,  UP TO 70,050 EQUITY  SHARES OF FACE VALUE  OF  10 EACH  AGGREGATING  UP TO  [ǒ] MILLION  BY CHANDRAKANT  SWAROOPCHAND 

SANGHVI,  UP TO 70,050 EQUITY  SHARES OF FACE VALUE  OF  10 EACH  AGGREGATING  UP TO  [ǒ] MILLION  BY DARSHAN ABHAY  MEHTA,  UP TO 70,050 EQUITY  SHARES OF FACE VALUE  OF  10 EACH  AGGREGATING  UP TO  

[ǒ] MILLION  BY KRISHNA  BHAVYA  MORABIA  UP TO 70,050 EQUITY  SHARES OF FACE VALUE  OF  10 EACH  AGGREGATING  UP TO  [ǒ] MILLION  BY MEGHA  BHAVIN  MEHTA,  UP TO 70,050 EQUITY  SHARES OF FACE VALUE  OF  

10 EACH  AGGREGATING  UP TO  [ǒ] MILLION  BY NIKETA  PIYUSH  SHAH, UP TO 70,050 EQUITY  SHARES OF FACE VALUE  OF  10 EACH  AGGREGATING  UP TO   [ǒ] MILLION  BY RAMESHBHAI  VAGHAJIBHAI  SHAH, UP TO 70,050 

EQUITY  SHARES OF FACE VALUE  OF  10 EACH  AGGREGATING  UP TO  [ǒ] MILLION  BY RAMESHBHAI  VAGHAJIBHAI  SHAH HUF, UP TO 70,050 EQUITY  SHARES OF FACE VALUE  OF  10 EACH  AGGREGATING  UP TO  [ǒ] MILLION  

BY SHREYANS C SANGHVI  HUF, UP TO 70,050 EQUITY  SHARES OF FACE VALUE  OF  10 EACH  AGGREGATING  UP TO  [ǒ] MILLION  BY SHREYANS CHANDRAKANT  SANGHVI,  UP TO 70,050 EQUITY  SHARES OF FACE VALUE  OF  

10 EACH  AGGREGATING  UP TO  [ǒ] MILLION  BY URAVASIBEN  CHANDRAKANT HBHAI  SANGAVI,  UP TO 50,000 EQUITY  SHARES OF FACE VALUE  OF  10 EACH  AGGREGATING  UP TO  [ǒ] MILLION  BY SHAH  ANAND  ARVIND,  UP 

TO 36,000 EQUITY  SHARES OF FACE VALUE  OF  10 EACH  AGGREGATING  UP TO  [ǒ] MILLION  BY NISARG JAYESH  SHETH, UP TO 36,000 EQUITY  SHARES OF FACE VALUE  OF  10 EACH  AGGREGATING  UP TO   [ǒ] MILLION  BY 

SOHAM  FINCARE  INDIA  LLP,  UP TO 28,020 EQUITY  SHARES OF FACE VALUE  OF  10 EACH  AGGREGATING  UP TO  [ǒ] MILLION  BY KARAN  AJAYKUMAR  SHETH  HUF, UP TO 28,020 EQUITY  SHARES OF FACE VALUE  OF  10 EACH  

AGGREGATING  UP TO  [ǒ] MILLION  BY SANGHAVI  VARSHA  VAIBHAV,  (COLLECTIVELY  REFERRED TO AS THE  "SELLING  SHAREHOLDERS").  THE  OFFER WILL  CONSTITUTE  [ǒ]% OF OUR POST-OFFER PAID-UP EQUITY  

SHARE CAPITAL.  

 

OUR COMPANY,  IN  CONSULTATION  WITH  THE  BRLM,  MAY  CONSIDER AN ISSUE OF EQUITY  SHARES, AS MAY  BE PERMITTED  UNDER APPLICABLE  LAW,  TO ANY  PERSON(S), AGGREGATING  UP TO  500.00 MILLION  AT  ITS 

DISCRETION,  PRIOR TO FILING  OF THE  RED HERRING  PROSPECTUS WITH  THE  ROC (ñPRE-IPO PLACEMENTò). THE  PRE-IPO PLACEMENT,  IF  UNDERTAKEN,  WILL  BE AT  A PRICE TO BE DECIDED  BY OUR COMPANY,  IN  

CONSULTATION  WITH  THE  BRLM.  IF  THE  PRE-IPO PLACEMENT  IS COMPLETED,  THE  AMOUNT  RAISED PURSUANT TO THE  PRE-IPO PLACEMENT  WILL  BE REDUCED FROM  THE  FRESH ISSUE, SUBJECT TO COMPLIANCE  WITH  

RULE  19(2)(B) OF THE  SCRR. THE  PRE-IPO PLACEMENT,  IF  UNDERTAKEN,  SHALL  NOT EXCEED 20% OF THE  SIZE OF THE  FRESH ISSUE. PRIOR TO THE  COMPLETION  OF THE  OFFER, OUR COMPANY  SHALL  APPROPRIATELY  

INTIMATE  THE  SUBSCRIBERS TO THE  PRE-IPO PLACEMENT,  PRIOR TO ALLOTMENT  PURSUANT TO THE  PRE-IPO PLACEMENT,  THAT  THERE  IS NO GUARANTEE  THAT  OUR COMPANY  MAY  PROCEED WITH  THE  OFFER OR 

THE  OFFER MAY  BE SUCCESSFUL AND WILL  RESULT INTO  LISTING  OF THE  EQUITY  SHARES ON THE  STOCK  EXCHANGES. FURTHER,  RELEVANT  DISCLOSURES IN  RELATION  TO SUCH INTIMATION  TO THE  SUBSCRIBERS TO 

THE  PRE-IPO  PLACEMENT  (IF  UNDERTAKEN)  SHALL  BE APPROPRIATELY  MADE  IN  THE  RELEVANT  SECTIONS OF THE  RED HERRING  PROSPECTUS AND PROSPECTUS. 
 

THE  FACE VALUE  OF OUR EQUITY  SHARE IS  10 EACH  AND THE  OFFER PRICE IS [ǒ] TIMES  THE  FACE VALUE  OF THE  EQUITY  SHARES. THE  PRICE BAND AND THE  MINIMUM  BID  LOT  WILL  BE DECIDED  BY OUR COMPANY  IN  

CONSULTATION  WITH  THE  BRLM  AND WILL  BE ADVERTISED  IN  ALL  EDITIONS  OF [ǒ](A WIDELY  CIRCULATED  ENGLISH  NATIONAL  DAILY  NEWSPAPER), IN  ALL  EDITIONS  OF [ǒ] (A WIDELY  CIRCULATED  HINDI  NATIONAL  

DAILY  NEWSPAPER) AND IN  ALL  EDITIONS  OF [ǒ](A WIDELY  CIRCULATED   TAMIL  DAILY  NEWSPAPER, TAMIL  BEING  THE  REGIONAL  LANGUAGE  OF TAMIL  NADU, WHERE  OUR REGISTERED OFFICE  IS LOCATED),  AT  LEAST  

TWO  WORKING  DAYS PRIOR TO THE  BID/OFFER  OPENING DATE  AND SHALL  BE MADE  AVAILABLE  TO BSE LIMITED  (ñBSEò) AND NATIONAL  STOCK EXCHANGE  OF INDIA  LIMITED  (ñNSEò, TOGETHER  WITH  BSE, THE  ñSTOCK 

EXCHANGESò) FOR UPLOADING  ON THEIR  RESPECTIVE WEBSITES IN  ACCORDANCE  WITH  SECURITIES AND  EXCHANGE  BOARD OF INDIA  (ISSUE OF CAPITAL  AND DISCLOSURE REQUIREMENTS)  REGULATIONS,  2018, AS 

AMENDED  (THE  ñSEBI ICDR  REGULATIONSò). 

In case of any revision in the Price Band, the Bid/Offer Period will be extended by at least three additional Working Days after such revision in the Price Band, subject to the Bid/Offer Period not exceeding 10 Working Days. 

In cases of force majeure, banking strike or similar circumstances, our Company may, in consultation with the BRLM, for reasons to be recorded in writing, extend the Bid /Offer Period for a minimum of one Working Day, 

subject to the Bid/Offer Period not exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/Offer Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges, by issuing a 

public notice/ press release, and also by indicating the change on the respective websites of the BRLM and at the terminals of the members of the Syndicate and by intimation to Designated Intermediaries and the Sponsor Banks, 

as applicable.  

The Offer is being made in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (ñSCRRò) read with Regulation 31 of the SEBI ICDR Regulations. This Offer is being made through the Book 

Building Process in accordance with Regulation 6(1) of the SEBI ICDR Regulations wherein not more than 50% of the Offer shall be available for allocation on a proportionate basis to Qualified Institutional Buyers (ñQIBsò) 

(the ñQIB Portionò), provided that our Company in consultation with the BRLM may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis (the ñAnchor Investor Portionò). 40% of the Anchor 

Investor Portion will  be reserved for allocation in the following manner: (i) 33.33% to domestic Mutual Funds, and (ii) 6.67% to life insurance companies and pension funds. In the event of an under-subscription in the portion 

reserved for life insurance companies and pension funds, the allocation shall be made to domestic Mutual Funds, subject to valid Bids being received at or above the Anchor Investor Allocation Price in accordance with the SEBI 

ICDR Regulations. In the event of under-subscription, or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Portion (other than Anchor Investor Portion) (ñNet QIB Portionò). 

Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIBs, 

including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for 

allocation in the Mutual Fund Portion will be added to the remaining Net QIB Portion for proportionate allocation to QIBs. Further, not less than 15% of the Offer shall be available for allocation on a proportionate basis to Non-

Institutional Bidders out of which (a) one-third of such portion shall be reserved for applicants with application size of more than  0.20 million and up to  1.00 million; and (b) two-third of such portion shall be reserved for 

applicants with application size of more than  1.00 million, provided that the unsubscribed portion in either of such sub-categories may be allocated to applicants in the other sub-category of Non-Institutional Bidders and not 

less than 35% of the Offer shall be available for allocation to Retail Individual Bidders in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price. All potential Bidders 

(except Anchor Investors) are required to mandatorily use the Application Supported by Blocked Amount (ASBA) process providing details of their respective ASBA accounts, and UPI ID in case of UPI Bidders, if applicable, 

in which the corresponding Bid Amounts will be  blocked  by  the  SCSBs  or  by  the  Sponsor  Bank(s)  under  the  UPI  Mechanism,  as applicable,  to the  extent  of  the  respective Bid Amounts. Anchor Investors are not 

permitted to participate in the Offer through the ASBA process. For details, see ñOffer Procedureò on page 420.  

RISKS IN RELATION TO THE FIRST OFFER  

This being the first public issue of the Equity Shares of our Company, there has been no formal market for the Equity Shares of our Company. The face value of the Equity Shares is  10. The Offer Price, Floor Price or Price 

Band as determined by our Company and in consultation with the BRLM and on the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, as stated under ñBasis for the Offer 

Priceò on page 129 should not be taken to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active and/or sustained trading in the Equity Shares nor 

regarding the price at which the Equity Shares will be traded after listing. 

GENERAL RISK  

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the risk of losing their investment. Investors are advised to read the 

risk factors carefully before taking an investment decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer, including the risks involved. The Equity 

Shares in the Offer have not been recommended or approved by the Securities and Exchange Board of India (ñSEBIò), nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. 

Specific attention of the investors is invited to ñRisk Factorsò on page 21. 

COMPANYôS AND SELLING SHAREHOLDERSô ABSOLUTE RESPONSIBILITY  

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all information with regard to our Company and the Offer, which is material in the 

context of the Offer, that the information contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein 

are honestly held and that there are no other facts, the omission of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any 

material respect. Further, each of the Selling Shareholder, severally and not jointly, accepts responsibility for and confirm only the statements expressly made in this Draft Red Herring Prospectus solely in relation to themselves 

and their respective portion of the Offered Shares and assumes responsibility that such statements are true and correct in all material respects and not misleading in any material respect. The Selling Shareholders assume no 

responsibility for any other statements, including, inter alia, any of the statements made by or relating to our Company or in relation to Companyôs business or any other Selling Shareholders or any other person(s) in this Draft 

Red Herring Prospectus. 

LISTING  

The Equity Shares offered through the Red Herring Prospectus, are proposed to be listed on the Stock Exchanges. Our Company has received óin-principleô approvals from BSE and NSE for the listing of the Equity Shares 

pursuant to letters dated [ǒ] and [ǒ], respectively. For the purposes of the Offer, the Designated Stock Exchange shall be [ǒ]. A signed copy of the Red Herring Prospectus and the Prospectus shall be filed with the RoC in 

accordance with Sections 26(4) and 32 of the Companies Act, 2013. For details of the material contracts and documents available for inspection from the date of the Red Herring Prospectus until the Bid/Offer Closing Date, see 

ñMaterial Contracts and Documents for Inspectionò on page 479. 

http://www.renfraenergy.com/


 

 

BOOK RUNNING LEAD MANAGER  REGISTRAR TO THE OFFER  

  
Unistone Capital Private Limited  

Address: A/ 305, Dynasty Business Park,  

Andheri-Kurla Road, Andheri East,  

Mumbai, 400 059, Maharashtra 
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SECTION I ï GENERAL  

DEFINITIONS AND ABBREVIATIONS  

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates 

or implies, or unless otherwise specified, shall have the meaning as provided below, and references to any legislation, act, 

regulation, rules, guidelines or policies shall be to such legislation, act, regulation, rule guidelines or policy as amended 

from time to time and any reference to a statutory provision shall include any subordinate legislation made from time to 

time under that provision. 

In case of any inconsistency between the definitions given below and the definitions contained in the General Information 

Document (as defined below), the definitions given below shall prevail. 

The words and expressions used in this Draft Red Herring Prospectus but not defined herein, shall have, to the extent 

applicable, the meanings ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, the SCRA, the 

Depositories Act or the rules and regulations made thereunder. Further, the Offer related terms used but not defined in 

this Draft Red Herring Prospectus shall have the meaning ascribed to such terms under the General Information 

Document. In case of any inconsistency between the definitions given below and the definitions contained in the General 

Information Document (as defined below), the definitions given below shall prevail.  

Notwithstanding the foregoing, terms in ñTerms of the Articles of Associationò, ñStatement of Possible Special Tax 

Benefitsò, ñIndustry Overviewò, ñKey Regulations and Policies in Indiaò, ñHistory and Certain Corporate Mattersò, 

ñBasis for the Offer Priceò, ñRestriction on Foreign Ownership of Indian Securitiesò, ñRestated Consolidated Financial 

Informationò, ñOther Regulatory and Statutory Disclosuresò and ñOutstanding Litigation and Material Developmentsò, 

on pages 442, 138, 142, 238, 245, 129, 441, 275, 398 and 387 will have the meaning ascribed to such terms in those 

respective sections. 

 

General terms 

Term Description 

our Company/ the Company/ the 

Issuer  

Renfra Energy India Limited, a company incorporated under the Companies Act, 2013 and having 

its registered office at Indiqube Ocean Bay, 5th Floor, Plot No. A-19 & A-20, Sidco Industrial 

Estate, Guindy Industrial Estate, Chennai City Corporation, Chennai, 600 032, Tamil Nadu 

we/ us/ our  Unless the context otherwise indicates or implies, refers to our Company and our Subsidiaries, 

collectively 

 

Company related terms  

Term Description 

AoA/ Articles of Association or 

Articles 

The articles of association of our Company, as amended from time to time. For further details, see 

ñTerms of the Articles of Associationò on page 442. 

Audit Committee Audit committee of our Company, constituted in accordance with the applicable provisions of the 

Companies Act, 2013 and the SEBI Listing Regulations, as described in ñOur Management ï 

Committees of our Boardò on page 257. 

Auditors/ Statutory Auditors The statutory auditors of our Company being Krupa & Co., Chartered Accountants 

Board/ Board of Directors The board of directors of our Company, or a duly constituted committee thereof, as constituted 

from time to time, as described in ñOur Managementò on page 251. 

Chief Financial Officer / CFO The Chief Financial Officer of our Company, namely, Velmurugan. For further details, see ñOur 

Management ï Key Managerial Personnel and members of Senior Managementò on page 267. 

Company Secretary and 

Compliance Officer 

The company secretary and compliance officer of our Company, namely, Saritha S. For further 

details, see ñOur Management ï Key Managerial Personnel and members of Senior Managementò 

on page 267. 

CRISIL Report  The report titled ñAnalysis of Renewable Power Sector in Indiaò dated June, 2026 issued by 

CRISIL Intelligence, which has been exclusively commissioned and paid for by our Company 

specifically in connection with the Offer.  

 

A copy of the CRISIL Report shall be available on the website of our Company from the date of 

the Red Herring Prospectus until the Bid/ Offer Closing Date and has been included in ñMaterial 

Contracts and Documents for Inspection ï Material Documentsò on page 271. 

CSR Committee/ Corporate 

Social Responsibility Committee 

The corporate social responsibility committee of our Company, constituted in accordance with the 

applicable provisions of the Companies Act, 2013, as described in ñOur Management ï Committees 

of our Boardò on page 257. 

Director(s) Director(s) on the board of our Company, as appointed from time to time. For further details, see 

ñOur Management ï Board of Directorsò on page 251. 
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Term Description 

Equity Shares The equity shares of our Company of face value of  10 each. 

Executive Directors Executive director(s) of our Company. For further details of the Executive Directors, see ñOur 

Managementò on page 251. 

Group Companies In terms of SEBI ICDR Regulations, the term ñgroup companiesò includes (i) companies (other 

than Promoters and Subsidiaries) with which there were related party transactions as disclosed in 

the Restated Consolidated Financial Information as covered under the applicable accounting 

standards, and (ii) any other companies as considered material by the Board, in accordance with 

the Materiality Policy.  

 

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

(as defined below) as set out in section titled ñGroup Companiesò on page 396. 

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

BVe Consulting Engineers, having membership number M113456/0 

Independent Director(s) Independent director(s) of our Company who are eligible to be appointed as independent director(s) 

under the provisions of the Companies Act, 2013 and the SEBI Listing Regulations. For details of 

the Independent Directors, see ñOur Management- Board of Directorsò on page 251. 

KMP/ Key Managerial Personnel Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI ICDR 

Regulations and Section 2(51) of the Companies Act, 2013 as applicable and as further described 

in ñOur Management-Key Managerial Personnel and members of Senior Managementò on page 

267. 

Materiality Policy The policy adopted by our Board on June 11, 2026, for identification of: (a) outstanding material 

litigation proceedings; (b) Group Companies; and (c) material creditors, pursuant to the 

requirements of the SEBI ICDR Regulations and for the purposes of disclosure in this Draft Red 

Herring Prospectus, the Red Herring Prospectus and Prospectus  

MoA/ Memorandum of 

Association  

The memorandum of association of our Company, as amended from time to time 

Nomination and Remuneration 

Committee 

The nomination and remuneration committee of our Company, constituted in accordance with the 

applicable provisions of the Companies Act, 2013 and the SEBI Listing Regulations, described in 

ñOur ManagementïCommittees of our Boardò on page 257.  

Non-Executive Non-Independent 

Director 

The non-executive non- independent Director on our Board, described in ñOur Managementò on 

page 251. 

Practicing Company Secretary The independent practicing company secretary appointed in relation to the Offer, namely, HRU & 

Associates, with the membership number 3883/2023 

Promoters The promoters of our Company namely, Muthuraj Periyasamy and Jayendran. For further details, 

see ñOur Promoters and Promoter Groupò on page 270. 

Promoter Group Such persons and entities constituting the promoter group of our Company, pursuant to Regulation 

2(1)(pp) of the SEBI ICDR Regulations and as disclosed in ñOur Promoters and Promoter Groupò 

on page 270. 

Registered Office The registered office of our Company is situated at Indiqube Ocean Bay, 5th Floor, Plot No. A-19 

& A -20, Sidco Industrial Estate, Guindy Industrial Estate, Chennai City Corporation, Chennai, 600 

032, Tamil Nadu 

Restated Consolidated Financial 

Information 

The Restated Consolidated Financial Information of our Company and our Subsidiaries comprises 

of (i) the restated consolidated statement of assets and liabilities as at March 31, 2026, March 31, 

2025 and March 31, 2024; (ii) restated consolidated statement of profit and loss (including other 

comprehensive income), for the financial years ending as at March 31, 2026, March 31, 2025 and 

March 31, 2024; and (iii) restated consolidated statement of changes in equity and restated 

consolidated financial statement of cash flows for the financial years ending as at March 31, 2026, 

March 31, 2025 and March 31, 2024 and material accounting policies, and other explanatory notes 

and/or information of our Company for the financial years ended March 31, 2026, March 31, 2025 

and March 31, 2024, which were prepared in accordance with the Indian Accounting Standards as 

prescribed under Section 133 of the Companies Act, 2013 read with Companies (Indian Accounting 

Standards) Rules 2015, as amended, and other accounting principles generally accepted in India 

(referred to as ñInd ASò). The Restated Consolidated Financial Information have been restated in 

accordance with the requirements of Section 26 of Part I of Chapter III of the Companies Act, 2013, 

relevant provisions of the SEBI ICDR Regulations, and the Guidance Note on Reports on Company 

Prospectuses (Revised 2019) issued by the ICAI 

Risk Management Committee  The risk management committee of our Company, constituted in accordance with the applicable 

provisions of the Companies Act, 2013 and the SEBI Listing Regulations, as described in ñOur 

Management - Committees of our Boardò on page 257. 

RoC/Registrar of Companies The Registrar of Companies, Tamil Nadu at Chennai 

Selling Shareholder(s)/Other 

Selling Shareholders 

Collectively, Arumuga Raja, Mangal Keshav Capital Limited, Deep Ashokbhai Sanghvi, Ami Niraj 

Shah, Anant Wealth Consultants Private Limited, Cork Products Private Limited, Saumik 

Ketankumar Doshi, Krupa Prashant Mehta, Dhrumal Pradip Shah, Trevadiya Kumar Chandrakant, 

Nilamben Kiritbhai Shah, Bhadrik Pramodbhai Sanghavi, Chandrakant Swaroopchand Sanghvi, 

Darshan Abhay Mehta, Krishna Bhavya Morabia, Megha Bhavin Mehta, Niketa Piyush Shah, 

Rameshbhai Vaghajibhai Shah, Rameshbhai Vaghajibhai Shah HUF, Shreyans C Sanghvi HUF, 
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Term Description 

Shreyans Chandrakant Sanghvi, Uravasiben Chandrakanthbhai Sangavi, Shah Anand Arvind, 

Nisarg Jayesh Sheth, Soham Fincare India LLP, Karan Ajaykumar Sheth HUF, Sanghavi Varsha 

Vaibhav 

Senior Management/members of 

Senior Management 

Senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI ICDR 

Regulations and as further described in ñOur Management-Key Managerial Personnel and 

members of Senior Managementò on page 267. 

Shareholders The equity shareholders of our Company whose names are entered into (i) the register of members 

of our Company; or (ii) the records of a depository as a beneficial owner of Equity Shares 

Stakeholders Relationship 

Committee/ SR Committee 

The stakeholdersô relationship committee of our Company, constituted in accordance with the 

applicable provisions of the Companies Act, 2013 and the SEBI Listing Regulations, as described 

in ñOur Management ï Committees of our Boardò on page 257. 

Subsidiaries The subsidiaries of our Company, as on the date of this Draft Red Herring Prospectus, as disclosed 

in ñHistory and Certain Corporate MattersïSubsidiaries Companyò on page 248, namely: 

 

a. Enlink Energies Private Limited 

b. Derrick Lifters India Private Limited 

c. Speed Mecotronix Private Limited (formerly known as Speed Team Infra Private 

Limited) 

 

Offer Related Terms  

Term Description 

Abridged Prospectus A memorandum containing such salient features of prospectus as may be specified by SEBI in this 

regard 

Acknowledgement Slip The slip or document issued by the relevant Designated Intermediary(ies) to a Bidder as proof of 

registration of the Bid cum Application Form  

Allot/ Allotment/ Allotted Unless the context otherwise requires, transfer of the Offered Shares pursuant to the Offer for Sale 

to successful Bidders 

Allotment Advice Note or advice or intimation of Allotment sent to all the Bidders who have been Allotted Equity 

Shares in the Offer after the Basis of Allotment has been approved by the Designated Stock 

Exchange 

Allottee(s) A successful Bidder to whom the Equity Shares are Allotted 

Anchor Investor(s) A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance with the 

requirements specified in the SEBI ICDR Regulations and the Red Herring Prospectus and who 

has Bid for an amount of at least  100 million 

Anchor Investor Application 

Form  

The application form used by an Anchor Investor to make a Bid in the Anchor Investor Portion and 

which will be considered as an application for Allotment in terms of the Red Herring Prospectus 

and Prospectus  

Anchor Investor Allocation Price The price at which Equity Shares will be allocated to Anchor Investors in terms of the Red Herring 

Prospectus and Prospectus, which will be decided by our Company in consultation with the BRLM 

during the Anchor Investor Bidding Date 

Anchor Investor Bidding Date The day, being one Working Day prior to the Bid/Offer Opening Date, on which Bids by Anchor 

Investors shall be submitted, prior to and after which the BRLM will not accept any Bids from 

Anchor Investors, and allocation to Anchor Investors shall be completed  

Anchor Investor Offer Price Final price at which the Equity Shares will be issued and Allotted to Anchor Investors in terms of 

the Red Herring Prospectus and the Prospectus, which price will be equal to or higher than the 

Offer Price but not higher than the Cap Price. The Anchor Investor Offer Price will be decided by 

our Company in consultation with the BRLM 

Anchor Investor Pay-In Date With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding Date, and in the event 

the Anchor Investor Allocation Price is lower than the Offer Price, not later than two Working Days 

after the Bid/Offer Closing Date in accordance with the SEBI ICDR Regulations 

Anchor Investor Portion Up to 60% of the QIB Portion which may be allocated by our Company in consultation with the 

BRLM, to Anchor Investors on a discretionary basis, in accordance with the SEBI ICDR 

Regulations  

 

Out of 40.00 % of the Anchor Investor Portion will  be reserved for allocation in the following 

manner: (i) 33.33% to domestic Mutual Funds, and (ii) 6.67% to life insurance companies and 

pension funds, at or above the price at which Equity Shares has been allocated to Anchor Investors 

(ñAnchor Investor Allocation Priceò),in accordance with the SEBI ICDR RegulationsIn the event 

of an under-subscription in the portion reserved for life insurance companies and pension funds, 

the allocation shall be made to domestic Mutual Funds, subject to valid Bids being received at or 

above the Anchor Investor Allocation Price, in accordance with the SEBI ICDR Regulations 

Application Supported by 

Blocked Amount/ ASBA  

An application (whether physical or electronic) by an ASBA Bidder to make a Bid authorizing the 

relevant SCSB to block the Bid Amount in the relevant ASBA Account and will include application 

made by UPI Bidders, where the Bid Amount will be blocked upon acceptance of UPI Mandate 

Request by UPI Bidders 
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Term Description 

ASBA Account A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA Form 

submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA Form 

and includes a bank account maintained by a UPI Bidder linked to a UPI ID, which is blocked upon 

acceptance of a UPI Mandate Request made by the UPI Bidders 

ASBA 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, Bidding through the 

ASBA process, which will be considered as the application for Allotment in terms of the Red 

Herring Prospectus and the Prospectus  

Banker(s) to the Offer Collectively, the Escrow Collection Bank(s), Refund Bank(s), Sponsor Banks and Public Offer 

Account Bank(s), as the case may be 

Basis of Allotment Basis on which Equity Shares will be Allotted to successful Bidders under the Offer, as described 

in ñOffer Procedureò on page 420. 

Bid(s) An indication to make an offer during the Bid/Offer Period by an ASBA Bidder pursuant to 

submission of the ASBA Form, or during the Anchor Investor Bidding Date by an Anchor Investor 

pursuant to submission of the Anchor Investor Application Form, to subscribe to or purchase the 

Equity Shares at a price within the Price Band, including all revisions and modifications thereto as 

permitted under the SEBI ICDR Regulations and in terms of the Red Herring Prospectus and the 

Bid cum Application Form. The term ñBiddingò shall be construed accordingly 

Bid Amount The highest value of optional Bids indicated in the Bid cum Application Form and payable by the 

Bidder and, in the case of RIIs Bidding at the Cut off Price, the Cap Price multiplied by the number 

of Equity Shares Bid for by such RIIs and mentioned in the Bid cum Application Form and payable 

by the Bidder or blocked in the ASBA Account of the ASBA Bidders, as the case maybe, upon 

submission of the Bid in the Offer, as applicable 

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

Bidder(s)/Investor(s) Any prospective investor who makes a Bid pursuant to the terms of the Red Herring Prospectus 

and the Bid cum Application Form, and unless otherwise stated or implied, includes an Anchor 

Investor  

Bid Lot [ǒ] Equity Shares and in multiples of [ǒ] Equity Shares thereafter  

Bid/Offer Closing Date Except in relation to any Bids received from the Anchor Investors, the date after which the 

Designated Intermediaries will not accept any Bids, being [ǒ], which shall be published in all 

editions of [ǒ] (a widely circulated English national daily newspaper), all editions of [ǒ] (a widely 

circulated Hindi national daily newspaper) and all editions of [ǒ] (a widely circulated Tamil 

national daily newspaper, Tamil being the regional language of Tamil Nadu, where our Registered 

Office is located). In case of any revisions, the extended Bid/Offer Closing Date shall also be 

notified on the websites and terminals of the members of the Syndicate, as required under the SEBI 

ICDR Regulations and communicated to the Designated Intermediaries and the Sponsor Banks 

 

Our Company in consultation with the BRLM may, consider closing the Bid/Offer Period for QIBs 

one Working Day prior to the Bid/Offer Closing Date in accordance with the SEBI ICDR 

Regulations. In case of any revision, the extended Bid/ Offer Closing Date shall be widely 

disseminated by notification to the Stock Exchanges, and also be notified on the website of the 

BRLM and at the terminals of the Syndicate Members, which shall also be notified in an 

advertisement in same newspapers in which the Bid/ Offer Opening Date was published, as required 

under the SEBI ICDR Regulations 

Bid/Offer Opening Date  Except in relation to any Bids received from the Anchor Investors, the date on which the Designated 

Intermediaries shall start accepting Bids, being [ǒ], which shall be published in all editions of [ǒ] 

(a widely circulated English national daily newspaper), all editions of [ǒ] (a widely circulated Hindi 

national daily newspaper) and all editions of [ǒ] (a widely circulated Tamil national daily 

newspaper, Tamil being the regional language of Tamil Nadu, where our Registered Office is 

located) 

Bid/ Offer Period  Except in relation to any Bids by Anchor Investors, the period between the Bid/Offer Opening Date 

and the Bid/Offer Closing Date, inclusive of both days, during which prospective Bidders can 

submit their Bids, including any revisions thereof, in accordance with the SEBI ICDR Regulations 

and in terms of the Red Herring Prospectus. Provided that the Bidding shall be kept open for a 

minimum of three Working Days for all categories of Bidders, other than Anchor Investors. 

 

In cases of force majeure, banking strike or similar circumstances, our company in consultation 

with the BRLM, may for reasons to be recorded in writing, extend the Bid/Offer Period for a 

minimum of one Working Day, subject to the Bid/Offer Period not exceeding ten working days 

Our Company may, in consultation with the Book Running Lead Manager, consider closing the 

Bid/Offer Period for the QIB Category one Working Day prior to the Bid/Issue Closing Date in 

accordance with the SEBI ICDR Regulations. The Bid/Offer Period will comprise Working Days 

only 

Bidder/ Applicant Any prospective investor who makes a Bid pursuant to the terms of the Red Herring Prospectus 

and the Bid cum Application Form and unless otherwise stated or implied, includes an Anchor 

Investor 
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Term Description 

Bidding Centres Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e., Designated 

SCSB Branches for SCSBs, Specified Locations for Syndicate, Broker Centres for Registered 

Brokers, Designated RTA Locations for RTAs and Designated CDP Locations for CDPs  

Book Building Process Book building process, as provided in Part A of Schedule XIII of the SEBI ICDR Regulations, in 

terms of which the Offer is being made 

Book Running Lead Manager/ 

BRLM 

The book running lead manager to the Offer, being Unistone Capital Private Limited  

Broker Centres Broker centres of the Registered Brokers as notified by the Stock Exchanges where ASBA Bidders 

can submit the ASBA Forms, provided that UPI Bidders may only submit ASBA Forms at such 

broker centres if they are Bidding using the UPI Mechanism. The details of such broker centres, 

along with the names and contact details of the Registered Brokers, are available on the respective 

websites of the Stock Exchanges (www.bseindia.com and www.nseindia.com) 

Cap Price The higher end of the Price Band, above which the Offer Price and the Anchor Investor Offer Price 

will not be finalised and above which no Bids will be accepted, including any revisions thereof. 

The Cap Price shall be at least 105% of the Floor Price and less than or equal to 120% of the Floor 

Price  

Cash Escrow and Sponsor Bank 

Agreement 

The agreement to be entered into amongst our Company, the Selling Shareholders, the Registrar to 

the Offer, the BRLM, the Syndicate Members and Banker(s) to the Offer in accordance with the 

UPI Circulars, collection of the Bid Amounts from Anchor Investors, transfer of funds to the Public 

Offer Account(s) and where applicable remitting refunds, if any, to Bidders, on the terms and 

conditions thereof 

Client ID Client identification number maintained with one of the Depositories in relation to the Bidderôs 

beneficiary account 

Collecting Depository 

Participant/ CDP 

A depository participant as defined under the Depositories Act, 1996, registered with SEBI and 

who is eligible to procure Bids at the Designated CDP Locations in terms of the circular no. 

SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated November 10, 2015, and the SEBI RTA Master 

Circular and the UPI Circulars, issued by SEBI and the Stock Exchanges and as per the list available 

on the websites of BSE and NSE 

Collecting Registrar and Share 

Transfer Agents/ CRTAs 

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the 

Designated RTA Locations in terms of, among others, circular no. 

CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, and the UPI Circular issued by SEBI 

as per the lists available on the websites of the Stock Exchanges at www.bseindia.com and 

www.nseindia.com, as updated from time to time 

Confirmation of Allocation Note / 

CAN 

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who have been 

allocated the Equity Shares, on/after the Anchor Investor Bidding Date 

Cut-off Price Offer Price, finalised by our Company in consultation with the BRLM, which shall be any price 

within the Price Band 

 

Only Retail Individual Bidders bidding in the Retail Portion are entitled to Bid at the Cut-off Price. 

QIBs (including Anchor Investors) and Non-Institutional Bidders are not entitled to Bid at the Cut-

off Price 

Demographic Details The demographic details of the Bidders including the Bidderôs address, name of the Bidderôs 

father/husband, investor status, occupation and bank account details and UPI ID, where applicable 

Designated CDP Locations  Such locations of the CDPs where Bidders (other than Anchor Investors) can submit the ASBA 

Forms. The details of such Designated CDP Locations, along with names and contact details of the 

Collecting Depository Participants eligible to accept ASBA Forms are available on the respective 

websites of the Stock Exchanges (www.bseindia.com and www.nseindia.com) 

Designated Date The date on which funds are transferred from the Escrow Account(s) and the amounts blocked are 

transferred from the ASBA Accounts, as the case may be, to the Public Offer Account(s) or the 

Refund Account(s), as appropriate, in terms of the Red Herring Prospectus and the Prospectus, after 

the finalisation of the Basis of Allotment in consultation with the Designated Stock Exchange, 

following which Equity Shares may be Allotted to successful Bidders in the Offer 

Designated Intermediary(ies)  Collectively, the members of the Syndicate, sub-syndicate or agents, SCSBs (other than in relation 

to RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are authorised to 

collect 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 authorizing an SCSB to lock 

the Bid Amount in ASBA Account and HNIs bidding with an application size of up to  0.50 

million (not using the UPI Mechanism) authorizing an SCSB to block the Bid Amount in the ASBA 

Account, Designated Intermediaries shall mean SCSBs. In relation to ASBA Forms submitted by 

UPI Bidders where the Bid Amount will be blocked upon acceptance of UPI Mandate Request by 

such UPI Bidders using the UPI Mechanism, Designated Intermediaries shall mean Syndicate, sub-

syndicate, Registered Brokers, CDPs and RTAs  

Designated RTA Locations  Such locations of the CRTAs where Bidders (other than Anchor Investors) can submit the ASBA 

Forms to CRTAs (in case of UPI Bidders, only ASBA Forms under UPI)  

 

The details of such Designated CRTA Locations, along with names and contact details of the 

CRTAs eligible to accept ASBA Forms are available on the respective websites of the Stock 

Exchanges (www.bseindia.com and www.nseindia.com) and updated from time to time 
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Designated SCSB Branches Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is available on 

the website of SEBI at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes 

or at such other website as may be prescribed by SEBI from time to time 

Designated Stock Exchange [ǒ]  

Draft Abridged Prospectus The memorandum dated June 30, 2026, containing such salient features of this Draft Red Herring 

Prospectus as may be specified by SEBI in this regard 

Draft Red Herring Prospectus/ 

DRHP 

This draft red herring prospectus dated June 30, 2026, filed with SEBI and Stock Exchanges and 

issued in accordance with the SEBI ICDR Regulations, which does not contain complete particulars 

of the price at which the Equity Shares will be Allotted and the size of the Offer and includes any 

addenda or corrigenda thereto 

Eligible FPI(s) FPIs that are eligible to participate in this Offer in terms of applicable laws other than individuals, 

corporate bodies and family offices 

Eligible NRI(s) A non-resident Indian, resident in a jurisdiction outside India where it is not unlawful to make an 

offer or invitation under the Offer and in relation to whom the Red Herring Prospectus and the Bid 

Cum Application Form constitutes an invitation to subscribe or purchase for the Equity Shares 

Escrow Account(s) Account(s) opened with the Escrow Collection Bank(s) and in whose favour the Anchor Investors 

will transfer money through direct credit/NEFT/RTGS/NACH in respect of the Bid Amount when 

submitting a Bid 

Escrow Collection Bank(s) The Bank(s) which are clearing members and registered with SEBI as bankers to an offer under the 

SEBI BTI Regulations, 1994 and with whom the Escrow Account(s) will be opened, in this case 

being [ǒ] 

First Bidder or sole bidder Bidder whose name shall be mentioned in the Bid cum Application Form or the Revision Form and 

in case of joint Bids, whose name shall also appear as the first holder of the beneficiary account 

held in joint names 

Floor Price The lower end of the Price Band, subject to any revision(s) thereto, at or above which the Offer 

Price and the Anchor Investor Offer Price will be finalised and below which no Bids will be 

accepted, and which shall not be less than the face value of the Equity Shares 

Fresh Issue  The fresh issue of up to [ǒ] Equity Shares of face value of  10 each by our Company, at  [ǒ] per 

Equity Share (including a premium of  [ǒ] per Equity Share) aggregating up to  4,300.00 million. 

For information, see ñThe Offerò on page 56. 

Our Company, in consultation with the BRLM, may consider an issue of Equity Shares, as may be 

permitted under applicable law, to any person(s), aggregating up to  500.00 million at its 

discretion, prior to filing of the Red Herring Prospectus with the RoC (ñPre-IPO Placementò). 

The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in 

consultation with the BRLM. If the Pre-IPO Placement is completed, the amount raised pursuant 

to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 

19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of 

the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the 

subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that 

there is no guarantee that our Company may proceed with the Offer or the Offer may be successful 

and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant 

disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement (if undertaken) 

shall be appropriately made in the relevant sections of the Red Herring Prospectus and Prospectus 

Fugitive Economic Offender An individual who is declared a fugitive economic offender under Section 12 of the Fugitive 

Economic Offenders Act, 2018 

General Information 

Document/GID 

The General Information Document for investing in public offers, prepared and issued in 

accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020, issued 

by SEBI, suitably modified and updated pursuant to, among others, the UPI Circulars and any 

subsequent circulars or notifications issued by SEBI from time to time 

 

The General Information Document shall be available on the websites of the BSE at 

www.bseindia.com the NSE at www.nseindia.com and the BRLM  

Gross Proceeds The Offer proceeds from the Fresh Issue, including the proceeds, if any, received pursuant to the 

Pre-IPO Placement  

Mobile App(s) The mobile applications listed on the website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43 or 

such other website as may be updated from time to time, which may be used by UPI Bidders to 

submit Bids using the UPI Mechanism 

Monitoring Agency Monitoring agency appointed pursuant to the Monitoring Agency Agreement, namely [ǒ]  

Monitoring Agency Agreement The agreement to be entered into between our Company and the Monitoring Agency 

Mutual Fund Portion 5% of the Net QIB Portion, or [ǒ] Equity Shares, which shall be available for allocation to Mutual 

Funds only on a proportionate basis, subject to valid Bids being received at or above the Offer Price 

Mutual Funds Mutual funds registered with SEBI under the Securities and Exchange Board of India (Mutual 

Funds) Regulations, 1996 

Net Proceeds  The proceeds from the Fresh Issue less the Companyôs share of the Offer related expenses. For 

further details, see ñObjects of the Offerò on page 105. 

http://www.bseindia.com/
http://www.nseindia.com/
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Net QIB Portion The portion of the QIB Portion less the number of Equity Shares Allotted to the Anchor Investors 

Non-Institutional Bidder/ Non-

Institutional Investors/ NIB(s) / 

NII(s) 

All Bidders that are not QIBs, Retail Individual Investors and who have Bid for Equity Shares for 

an amount more than  [ǒ] (but not including NRIs other than Eligible NRIs) 

Non-Institutional Portion The portion of the Offer being not less than 15% of the Offer consisting of [ǒ] Equity Shares of 

face value of 10 each which shall be available for allocation to Non-Institutional Investors, of 

which (a) one-third portion shall be reserved for applicants with application size of more than  

0.20 million and up to  1.00 million, and (b) two-thirds portion shall be reserved for applicants 

with application size of more than  1.00 million, provided that the unsubscribed portion in either 

of such sub-categories may be allocated to applicants in the other sub-category of Non-Institutional 

Investors, subject to valid Bids being received at or above the Offer Price 

Non-Resident A person resident outside India, as defined under FEMA and includes NRIs, FPIs and FVCIs 

Offer The initial public offer of the Equity Shares comprising of the Fresh Issue and the Offer for Sale. 

The initial public offer of up to [ǒ] Equity Shares of face value of  10 each for cash at a price of 

[ǒ] each, aggregating up to  [ǒ] million, comprising of a Fresh Issue of up to [ǒ] Equity Shares, 

aggregating up to  4,300.00 million and an Offer for Sale of up to 4,794,800 Equity Shares, 

aggregating up to  [ǒ] million by the Selling Shareholders  

 

Our Company, in consultation with the BRLM, may consider an issue of Equity Shares, as may be 

permitted under applicable law, to any person(s), aggregating up to  500.00 million at its 

discretion, prior to filing of the Red Herring Prospectus with the RoC (ñPre-IPO Placementò). 

The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in 

consultation with the BRLM. If the Pre-IPO Placement is completed, the amount raised pursuant 

to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 

19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of 

the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the 

subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that 

there is no guarantee that our Company may proceed with the Offer or the Offer may be successful 

and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant 

disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement (if undertaken) 

shall be appropriately made in the relevant sections of the Red Herring Prospectus and Prospectus 

Offer Agreement The agreement dated June 30, 2026, amongst our Company, the Selling Shareholders and the 

BRLM, pursuant to which certain arrangements are agreed to in relation to the Offer  

Offer for Sale The offer for sale of up to 4,794,800 Equity Shares of face value of  10 each aggregating up to  

[ǒ] million by the Selling Shareholders 

Offer Price  [ǒ] per Equity Share, being the final price within the Price Band at which the Equity Shares will 

be Allotted to successful Bidders other than Anchor Investors.  Equity Shares will be Allotted to 

Anchor Investors at the Anchor Investor Offer Price in terms of the Red Herring Prospectus  

 

The Offer Price will be decided by our Company in consultation with the Book Running Lead 

Manager, in accordance with the Book Building Process on the Pricing Date and in terms of the 

Red Herring Prospectus 

Offer Proceeds The proceeds of the Offer for Sale which shall be available to the Selling Shareholders in respective 

proportion to the number of Equity Shares transferred by the Selling Shareholders pursuant to the 

Offer. For further information about the use of Offer Proceeds, see ñObjects of the Offerò on page 

105. 

Offered Shares The Equity Shares being offered by the Selling Shareholders in the Offer for Sale comprising of up 

to 4,794,800 Equity Shares of face value of  10 each aggregating up to  [ǒ] million 

Pension Fund Fund registered with the Pension Fund Regulatory and Development Authority under the provisions 

of the Pension Fund Regulatory and Development Authority Act, 2013 

Pre-IPO Placement Our Company, in consultation with the BRLM, may consider an issue of Equity Shares, as may be 

permitted under applicable law, to any person(s), aggregating up to  500.00 million at its 

discretion, prior to filing of the Red Herring Prospectus with the RoC (ñPre-IPO Placementò). 

The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in 

consultation with the BRLM. If the Pre-IPO Placement is completed, the amount raised pursuant 

to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 

19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of 

the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the 

subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that 

there is no guarantee that our Company may proceed with the Offer or the Offer may be successful 

and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant 

disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement (if undertaken) 

shall be appropriately made in the relevant sections of the Red Herring Prospectus and Prospectus 

Price Band Price band of a minimum price of  [ǒ] per Equity Share (Floor Price) and the maximum price of 

 [ǒ] per Equity Share (Cap Price) including any revisions thereof. The Cap Price shall be at least 

105% of the Floor Price. The Price Band and the minimum Bid Lot for the Offer will be decided 

by our Company in consultation with the BRLM, and will be advertised in all editions of [ǒ] (a 

widely circulated English national daily newspaper), all editions of [ǒ] (a widely circulated Hindi 
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national daily newspaper) and all editions of [ǒ] (a widely circulated Tamil national daily 

newspaper, Tamil also being the regional language of Tamil Nadu, where our Registered Office is 

located) at least two Working Days prior to the Bid/Offer Opening Date, with the relevant financial 

ratios calculated at the Floor Price and at the Cap Price, and shall be made available to the Stock 

Exchanges for the purpose of uploading on their respective websites 

 

Provided that the Cap Price shall be the minimum 105% of the Floor Price and shall not exceed 

120% of the Floor Price 

Pricing Date The date on which our Company in consultation with the BRLM, will finalise the Offer Price  

Prospectus  The prospectus to be filed with the RoC in accordance with the Companies Act, 2013, and the SEBI 

ICDR Regulations containing, inter alia, the Offer Price that is determined at the end of the Book 

Building Process, the size of the Offer and certain other information, including any addenda or 

corrigenda thereto 

Public Offer Account(s) Bank account(s) to be opened with the Public Offer Account Bank(s) under Section 40(3) of the 

Companies Act, 2013, to receive monies from the Escrow Account(s) and ASBA Accounts on the 

Designated Date 

Public Offer Account Bank(s) The banks with which the Public Offer Account(s) is opened for collection of Bid Amounts from 

Escrow Account(s) and ASBA Accounts on the Designated Date, in this case being [ǒ] 

QIB Category/ QIB Portion The category of the Offer (including the Anchor Investor Portion), being not more than 50% of the 

Offer, consisting of up to [ǒ] Equity Shares of face value of 10 each aggregating to  [ǒ] million, 

which shall be available for allocation to QIBs on a proportionate basis, including the Anchor 

Investor Portion (in which allocation shall be on a discretionary basis, as determined by our 

Company in consultation with the BRLM), subject to valid Bids being received at or above the 

Offer Price or the Anchor Investor Offer Price (for Anchor Investors) 

Qualified Institutional Buyers/ 

QIBs/ QIB Bidders 

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

Red Herring Prospectus/ RHP The red herring prospectus to be issued in accordance with Section 32 of the Companies Act, 2013 

and the provisions of the SEBI ICDR Regulations, which will not have complete particulars of the 

price at which the Equity Shares will be offered and the size of the Offer including any addenda or 

corrigenda thereto 

 

The Bid/Offer Opening Date shall be at least three Working Days after the filing of the Red Herring 

Prospectus with the RoC. The Red Herring Prospectus will become the Prospectus upon filing with 

the RoC after the Pricing Date, including any addenda or corrigenda thereto 

Refund Account(s) The account(s) opened with the Refund Bank(s), from which refunds, if any, of the whole or part 

of the Bid Amount to the Anchor Investors shall be made  

Refund Bank(s) The Banker(s) to the Offer which are a clearing member registered with SEBI under the SEBI BTI 

Regulations with whom the Refund Account(s) will be opened, in this case being [ǒ] 

Registered Brokers Stockbrokers registered under SEBI (Stockholders) Regulations, 1992, as amended with the stock 

exchanges having nationwide terminals, other than the members of the Syndicate and eligible to 

procure Bids in terms of circular number CIR/CFD/14/2012 dated October 4, 2012, and the UPI 

Circulars, issued by SEBI 

Registrar Agreement The agreement dated June 30, 2026, among our Company, the Selling Shareholders and the 

Registrar to the Offer in relation to the responsibilities and obligations of the Registrar to the Offer 

pertaining to the Offer  

Registrar and Share Transfer 

Agents or RTAs 

The registrar and share transfer agents registered with SEBI and eligible to procure Bids from 

relevant Bidders at the Designated RTA Locations in terms of SEBI circular   number 

CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI and available on the 

websites of NSE and BSE 

Registrar to the Offer/ Registrar Bigshare Services Private Limited 

Retail Individual Investors(s)/ 

RII(s) or Retail Individual 

Bidders or RIB(s) 

Individual Bidders, who have Bid for the Equity Shares for an amount not more than  0.2 million 

in any of the bidding options in the Offer (including HUFs applying through their Karta and Eligible 

NRIs and does not include NRIs other than Eligible NRIs) 

Retail Portion The portion of the Offer being not less than 35% of the Offer consisting of [ǒ] Equity Shares of 

face value of 10 each, available for allocation to Retail Individual Investors as per the SEBI ICDR 

Regulations, subject to valid Bids being received at or above the Offer Price. 

Revision Form Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount in any of 

their ASBA Form(s) or any previous Revision Form(s). 

 

QIB Bidders and Non-Institutional Investors are not allowed to withdraw or lower their Bids (in 

terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail Individual Investors can 

revise their Bids during the Bid/Offer Period and withdraw their Bids until Bid/Offer Closing Date. 

RIBs can revise their Bids during the Bid/Offer Period and withdraw their Bids until the Bid/Offer 

Closing Date. 

SCORES Securities Exchange Board of India Complaints Redressal System 

Self-Certified Syndicate Bank(s)/ 

SCSB(s) 

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

Mechanism), a list of which is available on the website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34 or 
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https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35, as 

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

 

The banks registered with SEBI, enabled for UPI Mechanism, a list of which is available on the 

website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 or 

such other website as updated from time to time 

 

Applications through UPI in the Offer can be made only through the SCSBs mobile applications 

(apps) whose name appears on SEBI website. A list of SCSBs and mobile application, which, are 

live for applying in public issues using UPI Mechanism is appearing in the ñlist of mobile 

applications for using UPI in Public Issuesò displayed on SEBI website at 

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43. The said list 

shall be updated on SEBI website from time to time 

Share Escrow Agent Share Escrow agent appointed pursuant to the Share Escrow Agreement, namely, [ǒ]. 

Share Escrow Agreement The agreement to be entered into amongst the Selling Shareholders, our Company and the Share 

Escrow Agent in connection with the transfer of Equity Shares under the Offer by the Selling 

Shareholders and credit of such Equity Shares to the demat account of the Allottees. 

Specified Locations Bidding centres where the Syndicate shall accept ASBA Forms from Bidders, a list of which will 

be included in the Bid cum Application Form 

Sponsor Bank(s) The Bankers to the Offer registered with SEBI, which will be appointed by our Company to act as 

a conduit between the Stock Exchanges and NPCI in order to push the UPI Mandate Request and/or 

payment instructions of the UPI Bidders using the UPI and carry out other responsibilities, in terms 

of the UPI Circulars, in this case being [ǒ] 

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

Sub-Syndicate Members The sub-syndicate members, if any, appointed by the BRLM and the Syndicate Members, to collect 

ASBA Forms and Revision Forms 

Syndicate Agreement Agreement to be entered into among our Company, the Selling Shareholders, the BRLM and the 

Syndicate Members in relation to collection of Bid cum Application Forms by Syndicate 

Syndicate Members Intermediaries (other than the BRLM) registered with SEBI who are permitted to accept bids, 

applications and place order with respect to the Offer and carry out activities as an underwriter, 

namely, [ǒ]  

Syndicate/Members of the 

Syndicate 

Together, the BRLM and the Syndicate Members 

Systemically Important Non-

Banking Financial Company/ 

NBFC-SI 

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

SEBI ICDR Regulations 

Underwriters [ǒ] 

Underwriting Agreement The agreement among the Underwriters, our Company, the Selling Shareholders and the Registrar 

to be entered into on or after the Pricing Date, but prior to filing of the Prospectus  

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

UPI Bidder(s) Collectively, individual investors applying as Retail Individual Investors in the Retail Portion and 

individuals applying as Non-Institutional Investors with a Bid Amount of up to  0.50 million in 

the Non-Institutional Portion and Bidding under the UPI Mechanism through ASBA Form(s) 

submitted with Syndicate Members, Registered Brokers, Collecting Depository Participants and 

RTAs. 

 

Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 (to the 

extent not rescinded by the SEBI ICDR Master Circular in relation to the SEBI ICDR Regulations) 

and the SEBI ICDR Master Circular, all individual investors applying in public issues where the 

application amount is up to  0.50 million shall use UPI and shall provide their UPI ID in the bid-

cum-application form submitted with: (i) a syndicate member, (ii) a stock broker registered with a 

recognized stock exchange (whose name is mentioned on the website of the stock exchange as 

eligible for such activity), (iii) a depository participant (whose name is mentioned on the website 

of the stock exchange as eligible for such activity), and (iv) a registrar to an issue and share transfer 

agent (whose name is mentioned on the website of the stock exchange as eligible for such activity) 

UPI Circulars The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, along with the 

circular issued by the National Stock Exchange of India Limited having reference no. 25/2022 dated 

August 3, 2022, and the circular issued by BSE Limited having reference no. 20220803-40 dated 

August 3, 2022 (to the extent these circulars are not rescinded by the SEBI RTA Master Circular, 

to the extent applicable), SEBI ICDR Master Circular and any subsequent circulars or notifications 

issued by SEBI or the Stock Exchanges in this regard 

UPI ID ID created on Unified Payment Interface (UPI) for single-window mobile payment system 

developed by the NPCI  

UPI Mandate Request A request (intimating the UPI Bidders, by way of a notification on the UPI linked mobile 

application as disclosed by SCSBs on the website of SEBI and by way of an SMS directing the UPI 

Bidders to such UPI linked mobile application) to the UPI Bidders using the UPI Mechanism 

initiated by the Sponsor Banks to authorize blocking of funds equivalent to the Bid Amount in the 
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relevant ASBA Account through the UPI linked mobile application, and the subsequent debit of 

funds in case of Allotment 

UPI Mechanism  The Bidding mechanism that may be used by UPI Bidders to make Bids in the Offer in accordance 

with UPI Circulars  

UPI PIN  Password to authenticate UPI transaction 

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

Wilful Defaulter or a Fraudulent 

Borrower 

A wilful defaulter or a fraudulent borrower, as defined under Regulation 2(1)(lll) of the SEBI ICDR 

Regulations 

Working Day All days on which commercial banks in Mumbai, India are open for business, provided however, 

for the purpose of announcement of the Price Band and the Bid/Offer Period, ñWorking Dayò shall 

mean all days, excluding all Saturdays, Sundays and public holidays on which commercial banks 

in Mumbai, India are open for business and the time period between the Bid/Offer Closing Date 

and listing of the Equity Shares on the Stock Exchanges, ñWorking Dayò shall mean all trading 

days of the Stock Exchanges excluding Sundays and bank holidays in India in accordance with 

circulars issued by SEBI 

 

Conventional and general terms and abbreviations 

Term Description 

Aadhaar  A 12-digit unique identity number issued by the Unique Identification Authority of India to 

residents of India.  

A/c Account 

ñASò or ñAccounting Standardsò Accounting Standards issued by the Institute of Chartered Accountants of India  

AGM Annual General Meeting 

AIF An Alternative Investment Fund as defined in and registered with SEBI under the SEBI AIF 

Regulations 

AY Assessment Year 

BSE BSE Limited 

CAGR Compounded Annual Growth Rate 

Calendar Year or year  Unless the context otherwise requires, shall refer to the twelve-month period ending December 

31  

Category I AIF  

 

AIFs who are registered as ñCategory I Alternative Investment Fundsò under the SEBI AIF 

Regulations 

Category I FPIs 

 

FPIs who are registered as ñCategory I Foreign Portfolio Investorsò under the SEBI FPI 

Regulations 

Category II AIF  

 

AIFs who are registered as ñCategory II Alternative Investment Fundsò under the SEBI AIF 

Regulations 

Category II FPIs 

 

FPIs who are registered as ñCategory II Foreign Portfolio Investorsò under the SEBI FPI 

Regulations 

Category III AIF  

 

AIFs who are registered as ñCategory III Alternative Investment Fundsò under the SEBI AIF 

Regulations 

CDSL Central Depository Services (India) Limited 

CIN Corporate Identity Number 

Companies Act, 1956 Erstwhile Companies Act, 1956, and the rules, regulations, notifications, modifications and 

clarifications made thereunder, as the context requires 

Companies Act, 2013/ 

Companies Act 

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

thereunder 

Consolidated FDI Policy The consolidated FDI Policy, effective from October 15, 2020, issued by the DPIIT, and any 

amendments or substitutions thereof, issued from time to time 

CSR Corporate Social Responsibility. 

DDT Dividend Distribution Tax 

Demat Dematerialised  

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

Depository or Depositories NSDL and CDSL 

DIN Director Identification Number 

DP ID Depository Participantôs Identification Number 

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

DPIIT The Department for Promotion of Industry and Internal Trade, Ministry of Commerce and 

Industry, Government of India 

EBITDA Earnings before interest, tax, depreciation and amortisation 

EBITDA Margin EBITDA Margin is calculated as EBITDA divided by revenue from operations. 

EGM Extraordinary general meeting 

EPS Earnings per share 

FDI Foreign direct investment 

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

FEMA Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019 
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Financial Year/ Fiscal/March 31, 

FY/ F.Y. 

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

FI Financial Institutions 

FIR First information report 

FPI(s) A foreign portfolio investor who has been registered pursuant to the SEBI FPI Regulations 

Fraudulent Borrower Fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations 

FVCI Foreign Venture Capital Investors (as defined under the Securities and Exchange Board of India 

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

Fugitive Economic Offender An individual who is declared a fugitive economic offender under Section 12 of the Fugitive 

Economic Offenders Act, 2018 

GDP Gross domestic product 

GoI / Central Government  Government of India 

GST Goods and Services Tax 

HUF Hindu Undivided Family 

ICAI  The Institute of Chartered Accountants of India 

IFRS International Financial Reporting Standards 

Ind AS Accounting Standards notified under Section 133 of the Companies Act, 2013 read with the 

Companies (Indian Accounting Standards) Rules, 2015, as amended 

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

Indian GAAP Generally Accepted Accounting Principles in India, being, accounting principles generally 

accepted in India including the accounting standards specified under Section 133 of the 

Companies Act, 2013 read with Rule 7 of the Companies (Accounts) Rules, 2014, as amended 

IPO Initial public offer 

IPR Intellectual property rights 

IT Information technology 

IT Act  The Information Technology Act, 2000 

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

MCA Ministry of Corporate Affairs, Government of India 

MCLR Marginal cost of fund-based lending rate  

Mn/ mn Million  

N.A. or NA Not applicable 

NACH National Automated Clearing House 

NAV Net asset value 

NBFC Non-Banking Financial Companies 

NEFT National electronic fund transfer 

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

NPCI National payments corporation of India 

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

(Deposit) Regulations, 2016 

NRI/ Non-Resident Indian A person resident outside India who is a citizen of India as defined under the Foreign Exchange 

Management (Deposit) Regulations, 2016 or is an óOverseas Citizen of Indiaô cardholder within 

the meaning of section 7(A) of the Citizenship Act, 1955 

NRO Account Non-resident ordinary account established in accordance with the Foreign Exchange Management 

(Deposit) Regulations, 2016 

NSDL National Securities Depository Limited 

NSE National Stock Exchange of India Limited 

OCB/ Overseas Corporate Body A company, partnership, society or other corporate body owned directly or indirectly to the extent 

of at least 60% by NRIs including overseas trusts in which not less than 60% of the beneficial 

interest is irrevocably held by NRIs directly or indirectly and which was in existence on October 

3, 2003, and immediately before such date had taken benefits under the general permission granted 

to OCBs under the FEMA. OCBs are not allowed to invest in the Offer 

ODI Overseas Direct Investment 

P/E Ratio Price/earnings ratio 

PAN Permanent Account Number allotted under the I.T. Act 

R&D Research and Development 

RBI Reserve Bank of India 

RBI Act Reserve Bank of India, 1934 

Regulation S Regulation S under the U.S. Securities Act 

Resident Indian A person resident in India, as defined under FEMA 

ñ ò or ñRs.ò or ñRupeesò or 

ñINRò 

Indian Rupees 

RTGS Real Time Gross Settlement 

RTAs or Registrar and Share 

Transfer Agents 

The registrar and share transfer agents registered with SEBI and eligible to procure Bids at the 

Designated RTA Locations, in terms of the SEBI RTA Master Circular, as per the list available 

on the websites of the Stock Exchanges at www.nseindia.com and BSE at www.bseindia.com, 

and the UPI Circulars  

http://www.nseindia.com/
http://www.bseindia.com/
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Term Description 

SCM Supply Chain Management  

SARFAESI Securitisation and Reconstruction of Financial Assets and Enforcement of Security Interest Act, 

2002 

SCRA Securities Contracts (Regulation) Act, 1956 

SCRR Securities Contracts (Regulation) Rules, 1957 

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

SEBI Act Securities and Exchange Board of India Act, 1992 

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

SEBI BTI Regulations Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994  

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

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

SEBI ICDR Master Circular SEBI master circular number HO/49/14/14(2)2026-CFD-POD2/I/4518/2026 dated February 9, 

2026 

SEBI ICDR Regulations Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 

Regulations, 2018, as amended from time to time 

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

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

Regulations, 2015 

SEBI Merchant Bankers 

Regulations 

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992 

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

SEBI RTA Master Circular SEBI master circular bearing reference number HO/38/12/11(1)2026-MIRSD-POD/I/4360/2026 

dated February 6, 2026 

SEBI SBEB SE Regulations  Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) 

Regulations, 2021  

SEBI Stock Broker Regulations Securities and Exchange Board of India (Stock Brokers) Regulations, 1992 

SEBI Takeover Regulations Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 

Regulations, 2011 

SEBI VCF Regulations Erstwhile, the Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996 

State Government  Government of a state of India 

U. S. Securities Act United States Securities Act of 1933, as amended 

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

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

USD / US$ United States Dollars 

VAT Value added tax 

VCFs Venture Capital Funds as defined in and registered with the SEBI under the Securities and 

Exchange Board of India (Venture Capital Fund) Regulations, 1996 (now repealed) or the SEBI 

AIF Regulations, as the case may be. 

 

Technical and Industry  Related Terms  

Term Description 

AC Alternating Current 

DC Direct Current 

MW Megawatt 

GW Gigawatt 

GWp Gigawatt peak 

kW Kilowatt 

kWh Kilowatt Hour 

MWh Megawatt Hour 

MWp Megawatt peak 

PLF Plant Load Factor 

CUF Capacity Utilization Factor 

DISCOM Distribution Company 

TRANSCO Transmission Company 

IPP Independent Power Producer 

STU State Transmission Utility 

CTU Central Transmission Utility 

ISTS Inter-State Transmission System 

InSTS Intra-State Transmission System 

SLDC State Load Dispatch Centre 

RLDC Regional Load Dispatch Centre 

NLDC National Load Dispatch Centre 

POSOCO Power System Operation Corporation 

CTUIL Central Transmission Utility of India Limited 

RE Renewable Energy 
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RES Renewable Energy Sources 

PV Photovoltaic 

BOS Balance of System 

EPC Engineering, Procurement and Construction 

O&M Operations and Maintenance 

C&I  Commercial & Industrial 

PPA Power Purchase Agreement 

CAPEX Capital Expenditure 

OPEX Operational Expenditure 

LCOE Levelized Cost of Energy 

BESS Battery Energy Storage System 

ESS Energy Storage System 

RTC Round-the-Clock Power 

FDRE Firm and Dispatchable Renewable Energy 

ALMM  Approved List of Models and Manufacturers 

PLI Production Linked Incentive 

DCR Domestic Content Requirement 

TOPCon Tunnel Oxide Passivated Contact 

HJT Heterojunction Technology 

PERC Passivated Emitter Rear Cell 

MNRE Ministry of New and Renewable Energy 

MoP Ministry of Power 

CEA Central Electricity Authority 

CERC Central Electricity Regulatory Commission 

SERC State Electricity Regulatory Commission 

RPO Renewable Purchase Obligation 

REC Renewable Energy Certificate 

RE100 Renewable Energy 100 Initiative 

NDC Nationally Determined Contribution 

LPS Late Payment Surcharge 

GOAR Green Energy Open Access Rules 

IEX Indian Energy Exchange 

PXIL Power Exchange India Limited 

FDI Foreign Direct Investment 

GVA Gross Value Added 

GDP Gross Domestic Product 

IRR Internal Rate of Return 

DSCR Debt Service Coverage Ratio 

SPV Special Purpose Vehicle 

COD Commercial Operation Date 

SCOD Scheduled Commercial Operation Date 

Contribution Margin (%) Contribution margin% is the percentage of contribution margin over total income excluding other 

gains/losses (net) from continuing operations 

CPI Consumer Price Index 

CSR Corporate Social Responsibility 

CrPC Code of Criminal Procedure, 1973, as amended 

Consolidated FDI Policy Consolidated Foreign Direct Investment Policy notified by the DPIIT under DPIIT file number 

5(2)/2020-FDI policy dated October 15,2020 

Debt to Equity Debt to equity is calculated as borrowings under non-current liabilities plus current maturities of long-

term debts plus borrowings under current liabilities, divided by total equity 

Demat Dematerialized 

Depositories NSDL and CDSL 

Depositories Act Depositories Act, 1996 

DGFT Directorate General of Foreign Trade 

DIN Director Identification Number 

Dist. District 

DP or Depository 

Participant 

A depository participant as defined under the Depositories Act 

DP ID Depository Participantôs Identification Number 

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

Government of India (formerly known as the Department of Industrial Policy and Promotion) 

DRT Debt Recovery Tribunal 

Earning Per Share (EPS) Earnings Per Share (Basic) represents the earnings per Equity share of rupee 10 each. Basic, which is 

computed in accordance with Indian Accounting Standard 33 notified under the Companies (Indian 

Accounting Standards) Rules of 2015 (as amended). Earnings per share (basic) is calculated by 

dividing the profit for the period/year attributable to equity holders by the weighted average number 

of equity shares outstanding during the period/year. 
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Capacity Refers to the rated power generation potential of a project 

Customer Customers include customer groups i.e.; a set of related entities- such as subsidiaries, joint ventures, 

associates, or affiliates that are connected through ownership, control, or significant business 

relationships, and are treated together as one group 

DISCOMs State-owned distribution companies 

Hybrid Hybrid is defined as wind-solar hybrid project that combines wind turbines and solar photovoltaic 

(PV) panels to generate electricity 

I-RECs International Renewable Energy Certificates 

Offsite Renewable energy plants including solar, wind and hybrid plants, renewable energy plants including 

solar, wind and hybrid plants, within the renewable energy (solar, wind and hybrid) farms that we 

developed 

Onsite Refers to solar projects that are located within the premises or in the immediate vicinity of the end 

consumerôs facility. These projects are typically installed on rooftops, building structures, carports, or 

unused land within or adjacent to the consumerôs premises, and supply power directly to the consumer 

without using the distribution network 

Projects Refers to a defined rooftop utility scale capacity of renewable energy generation developed, owned, or 

operated by the Company, typically backed by a specific power purchase agreements and regulatory 

approvals 

PPAs Power Purchase Agreements 

RECs Renewable Energy Certificates 

Wind projects Wind projects that are located away from the premises of the end consumer and supply electricity 

through the grid under open access regulatory mechanisms. These projects are connected to the 

distribution network, allowing energy to be wheeled to customers located at different geographic 

locations 

ñ ò or ñRs.ò Or ñRupeesò 

or ñINRò 

Indian Rupees 

CAGR Compound annual growth rate 

ñFinancial Yearò or 

ñFiscalò or ñFiscal Yearò 

or ñFYò 

Unless stated otherwise, the period of 12 months ending March 31 of that particular year 

ñGoIò or ñGovernmentò 

or ñCentral Governmentò 

Government of India 

GST Goods and services tax 

KPI Key Performance Indicator 

MCA Ministry of Corporate Affairs, Government of India 

MSMEs Micro, Small and Medium Enterprises 

NCD Non-Convertible Debentures 

PAT Profit after tax/ profit for the year 

PBT Profit before tax 

RBI Reserve Bank of India 

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

State Government The government of a State in India 

ñYearò or ñcalendar yearò Unless the context otherwise requires, it shall mean the 12-month period ending December 31 

Revenue from operations Revenue from operations is as per the Restated Consolidated Statement of Profit and Loss. It is sum of 

revenue from sale of power, revenue from sale of goods, revenue from projects, revenue from 

operation and maintenance services, revenue from common infra services and other operating income 

Total income Total Income is as per the Restated Consolidated Statement of Profit and Loss and includes Revenue 

from operations and other income. 

Gross Margin Gross Margin % is calculated as Gross Margin of the segment as a percentage of Revenue from 

Operations of the respective segment 

EBIT EBIT is calculated as profit before tax minus total expense 

EBITDA EBITDA is calculated as profit before tax plus interest expense plus depreciation & amortization 

minus other income 

ROE Return on equity is calculated as profit before tax divided by capital employed 

Capital Employed Capital employed is calculated as total liability minus current liability 

ROCE Return on capital employed is calculated as EBIT divided by capital employed 

 

Key Performance Indicators  

Operational KPI  Explanations 

Number of Projects 

Completed 

Number of Projects completed is used to track the project completion in that period 

Projects Executed Ó 5MW  Projects executed Ó is used to track the projects executed greater than equal to 5 MW per 

project 

Total MW under execution 

(in MW) 

Total MW under execution (in MW) is the work started for the project site and is representative 

of the ongoing work in that period 
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Total MW capacity 

commissioned  

(in MW) 

Total MW Capacity commissioned (in MW) is the actual project completed and handed over to 

the customer started in that period. 

Number of Solar Projects 

Executed  

Number of Solar Projects executed is used to track the project execution in that period 

Number of Wind Projects 

Executed  

Number of Wind Projects executed is used to track the project execution in that period 

 
Financial KPI  Explanations 

Revenue from Operations  Revenue from Operations is used by our management to track the revenue profile of the 

business and in turn helps assess the overall financial performance of our Company and size 

of our business. 

Total Income  Total Income covers revenue from operations and other income and represents the business 

performance of our Company. 

EBITDA  EBITDA provides information regarding the operational efficiency of the business. 

EBIT  EBIT provides information regarding the operational efficiency of the business. 

Profit After Tax  Profit after tax provides information regarding the overall profitability of the business. 

EBITDA Margin (%) EBITDA Margin is an indicator of the operational profitability and financial performance of 

our business. 

PAT Margin (%) PAT Margin is an indicator of the overall profitability and financial performance of our 

business. 

Return on Equity (%) ROE provides how efficiently our Company generates profits from shareholdersô funds. 

Return on Capital Employed 

(%) 

ROCE provides how efficiently our Company generates earnings from the capital employed 

in the business. 
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL , INDUSTRY AND MARKET DATA  

Certain Conventions 

All references in this Draft Red Herring Prospectus to ñIndiaò are to the Republic of India and its territories and possessions 

and all references herein to the ñGovernmentò, ñIndian Governmentò, ñGoIò, ñCentral Governmentò or the ñState 

Governmentò are to the Government of India, central or state, as applicable. 

All references herein to the ñUSAò, ñUSò, the ñU.S.ò or the ñUnited Statesò are to the United States of America and its 

territories and possessions. 

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

this Draft Red Herring Prospectus. 

Financial Data 

The Restated Consolidated Financial Information of our Company and our Subsidiaries comprises of (i) the restated 

consolidated statement of assets and liabilities as at March 31, 2026, March 31, 2025 and March 31, 2024; (ii) restated 

consolidated statement of profit and loss (including other comprehensive income), for the financial years ending as at 

March 31, 2026, March 31, 2025 and March 31, 2024; and (iii) restated consolidated statement of changes in equity and 

restated consolidated financial statement of cash flows for the financial years ending as at March 31, 2026, March 31, 2025 

and March 31, 2024 and material accounting policies, and other explanatory notes and/or information of our Company for 

the financial years ended March 31, 2026, March 31, 2025 and March 31, 2024, which were prepared in accordance with 

the Indian Accounting Standards as prescribed under Section 133 of the Companies Act, 2013 read with Companies (Indian 

Accounting Standards) Rules 2015, as amended, and other accounting principles generally accepted in India (referred to 

as ñInd ASò). The Restated Consolidated Financial Information have been restated in accordance with the requirements of 

Section 26 of Part I of Chapter III of the Companies Act, 2013, relevant provisions of the SEBI ICDR Regulations, and the 

Guidance Note on Reports on Company Prospectuses (Revised 2019) issued by the ICAI.Our Companyôs financial year 

commences on April 1 of the immediately preceding calendar year and ends on March 31 of that particular calendar year 

and accordingly, all references to a particular financial year or March 31, are to the 12-month period commencing on April 

1 of the immediately preceding calendar year and ending on March 31 of that particular calendar year. Unless the context 

requires otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar year and references to 

March 31 or March 31, Year are to the year ended on March 31, of that calendar year. 

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Company does not provide 

reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to explain those 

differences or quantify their impact on the financial data included in this Draft Red Herring Prospectus and it is urged that 

you consult your own advisors regarding such differences and their impact on our Companyôs financial data. For details in 

connection with risks involving differences between Ind AS, U.S. GAAP and IFRS see ñRisk Factors ï 50. Significant 

differences exist between Ind AS used to prepare our financial information and other accounting principles, such as US 

GAAP and IFRS, which may affect investorsô assessments of our Companyôs financial conditionò on page 50. The degree 

to which the financial information included in this Draft Red Herring Prospectus will provide meaningful information is 

entirely dependent on the readerôs level of familiarity with Indian accounting policies and practices, the Companies Act, 

2013 and the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian accounting policies and practices 

on the financial disclosures presented in this Draft Red Herring Prospectus should accordingly be limited. Further, any 

figures sourced from third-party industry sources may be rounded off to other than two decimal points to conform to their 

respective sources. 

Unless otherwise specified, financial information pertaining to India and rest of the world segment pertains to those 

geographical segments. 

The names of the individuals mentioned in the Restated Consolidated Financial Information and Certificates issued by 

Krupa and Co., Chartered Accountants, Statutory Auditors of our Company are on the basis of the records filed with the 

Ministry of Corporate Affairs and/or in accordance with the PAN Cards. Kindly note that, both names as per DRHP and 

Restated Consolidated Financial Information and Certificates refer to the same individual. In this Draft Red Herring 

Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to rounding off. All 

figures in decimals have been rounded off to the second decimal, and all percentage figures have been rounded off to two 

decimal places. In certain instances, discrepancies in any table between the sums of the amounts listed in the table and 

totals are due to rounding off. 

Any percentage amounts, as set forth in ñRisk Factorsò, ñOur Businessò and ñManagementôs Discussion and Analysis of 

Financial Condition and Results of Operationsò on pages 21, 212 and 348, respectively, and elsewhere in this Draft Red 
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Herring Prospectus, unless otherwise stated or context requires otherwise, have been derived from Restated Consolidated 

Financial Information or non-GAAP financial measures as described below. 

Non-GAAP Financial Measures  

Certain measures included in this Draft Red Herring Prospectus, for instance EBITDA, EBITDA Margin, PAT Margin, 

Return on Equity (RoE),Return on Capital Employed (RoCE), Net Debt, Net debt/ Equity and Net debt/ EBITDA (the 

ñNon-GAAP Measuresò) presented in this Draft Red Herring Prospectus are supplemental measures of our performance 

and liquidity that are not required by, or presented in accordance with Ind AS, IFRS or US GAAP. Furthermore, these 

Non-GAAP Measures, are not a measurement of our financial performance or liquidity under Indian GAAP, IFRS or US 

GAAP and should not be considered as an alternative to net profit/loss, revenue from operations or any other performance 

measures derived in accordance with Ind AS, IFRS or US GAAP or as an alternative to cash flow from operations or as a 

measure of our liquidity. Further, these non-GAAP Measures and other statistical and other information relating to 

operations and financial performance should not be considered in isolation or construed as an alternative to cash flows, 

profit/ (loss) for the years/ period or any other measure of financial performance or as an indicator of our operating 

performance, liquidity, profitability or cash flows generated by operating, investing or financing activities derived in 

accordance with Ind AS, Indian GAAP, IFRS or US GAAP. In addition, these non-GAAP Measures and other statistical 

and other information relating to operations and financial performance, are not annualized terms and may not be computed 

on the basis of any standard methodology that is applicable across the industry and therefore, may not be comparable to 

financial measures of similar nomenclature that may be computed and presented by other companies and are not measures 

of operating performance or liquidity defined by Ind AS and may not be comparable to similarly titled measures presented 

by other companies. Further, they may have limited utility as a comparative measure. Although such non-GAAP financial 

measures are not a measure of performance calculated in accordance with applicable accounting standards, our Companyôs 

management believes that they are useful to an investor in evaluating us as they are widely used measures to evaluate a 

companyôs operating performance. For further information, see ñBasis of Offer Price ï Key Financial and Operational 

Performance Indicatorsò on page 131. 

Industry and Market Data   

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus has been obtained or derived 

from the reports titled ñAnalysis of Renewable Power Sector in Indiaò dated June, 2026 prepared by CRISIL Intelligence 

(the ñCRISIL  Reportò), ñand publicly available information as well as other industry publications and sources. The 

CRISIL Report has been commissioned and paid for by our Company and has been exclusively prepared for the purpose 

of the Offer and is available on the website of our Company at www.renfraenergy.com. CRISIL Intelligence is an 

independent agency which has no relationship with our Company, our Promoters, members of Promoter Group, any of our 

Directors or Key Managerial Personnel and members of Senior Management or the Book Running Lead Manager. CRISIL 

Intelligence was appointed by our Company pursuant to the engagement letter dated January 29, 2026.  

 

The CRISIL Report is subject to the following disclaimer:  

Crisil Intelligence, a division of Crisil Limited, provides independent research, consulting, risk solutions, and data & 

analytics to its clients. Crisil Intelligence operates independently of Crisilôs other divisions and subsidiaries, including, 

Crisil Ratings Limited. Crisil Intelligenceôs informed insights and opinions on the economy, industry, capital markets and 

companies drive impactful decisions for clients across diverse sectors and geographies.  Crisil Intelligenceôs strong 

benchmarking capabilities, granular grasp of sectors, proprietary analytical frameworks and risk management solutions 

backed by deep understanding of technology integration, makes it the partner of choice for public & private organisations, 

multi-lateral agencies, investors and governments for over three decades.  

For the preparation of this report, Crisil Intelligence has relied on third party data and information obtained from sources 

which in its opinion are considered reliable. Any forward-looking statements contained in this report are based on certain 

assumptions, which in its opinion are true as on the date of this report and could fluctuate due to changes in factors 

underlying such assumptions or events that cannot be reasonably foreseen. This Report does not consist of any investment 

advice and nothing contained in this report should be construed as a recommendation to invest/disinvest in any entity. This  

Report is intended for use only within India. Company shall be responsible for compliance and any consequences of non-

compliance of the Report outside India. 

Industry publications generally state that the information contained in such publications has been obtained from publicly 

available documents from various sources believed to be reliable, but their accuracy or completeness and underlying 

assumptions are not guaranteed, and their reliability cannot be assured. The data used in these sources may have been 

reclassified by us for the purposes of presentation and may also not be comparable. Given the scope and extent of the 

CRISIL Report, disclosures are limited to certain excerpts, and the Report has not been reproduced in its entirety in this 

Draft Red Herring Prospectus. There are no parts, data or information which may be relevant for the proposed Offer, that 

have been left out or changed in any manner. The extent to which the industry and market data presented in this Draft Red 

http://www.renfraenergy.com/
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Herring Prospectus is meaningful and depends upon the readerôs familiarity with, and understanding of, the methodologies 

used in compiling such information. There are no standard data gathering methodologies in the industry in which our 

Company conducts business and methodologies, and assumptions may vary widely among different market and industry 

sources. Such information involves risks, uncertainties and numerous assumptions and is subject to change based on various 

factors, including those discussed in ñRisk Factors ï 35. Industry information included in this Draft Red Herring 

Prospectus has been derived from an industry report prepared by CRISIL Intelligence (ñCRISIL Reportò), exclusively 

commissioned and paid for by our Company for the purpose of this Offer.ò on page 44. Accordingly, investment decisions 

should not be based solely on such information. 

In accordance with the disclosure requirements under the SEBI ICDR Regulations, ñBasis for the Offer Priceò on page 

129 includes information relating to our peer group companies. 

Currency and Units of Presentation 

All references herein to the: 

¶ Rupeesò or ñINRò or ñò or ñRs.ò are to Indian Rupees, the official currency of the Republic of India; and 

¶ óUS$ô, óUSDô, ó$ô and óU.S. dollarsô are to the legal currency of the United States Dollar  

In this Draft Red Herring Prospectus, our Company has presented certain numerical information. All figures have been 

expressed in millions. One million represents ó10 lakhsô or 1,000,000. However, where any figures that may have been 

sourced from third-party industry sources are expressed in denominations other than millions or may be rounded off to 

other than two decimal points in the respective sources, such figures appear in this Draft Red Herring Prospectus expressed 

in such denominations or rounded-off to such number of decimal points as provided in their respective sources. 

Time 

All references to time in this Draft Red Herring Prospectus are to Indian Standard Time (ñISTò). Unless indicated 

otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar year. 

Exchange Rates  

This Draft Red Herring Prospectus may contain conversions of certain other currency amounts into Indian Rupees that 

have been presented solely to comply with the requirements of the SEBI ICDR Regulations. These conversions should not 

be construed as a representation that such currency amounts could have been, or can be converted into Indian Rupees, at 

any particular rate, or at all. 

Unless otherwise stated, the exchange rates referred to for the purpose of conversion of foreign currency amounts into 

Rupee amounts, are as follows:  
(in ) 

Currency Exchange Rate as at 

March 31, 2026 March 31, 2025 March 31, 2024 

USD 94.65 85.58 83.37 
Source: Foreign exchange reference rates as available on rbi.org.in 
Note: Exchange rate is rounded off to two decimal points. 

If the reference rate is not available on a particular date due to a public holiday, exchange rates of the previous Working Day have been disclosed. 
Exchange rate is rounded off to two decimal places. 
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FORWARD-LOOKING STATEMENTS  

This Draft Red Herring Prospectus contains certain statements which are not statements of historical fact and may be 

described as ñforward-looking statementsò. These forward-looking statements include statements which can generally be 

identified by words or phrases such as ñaimò, ñanticipateò, ñare likelyò, ñbelieveò, ñcontinueò, ñcanò, ñcouldò, ñexpectò, 

ñestimateò, ñintendò, ñmayò, ñlikelyò, ñobjectiveò, ñplanò, ñproposeò, ñwill continueò, ñseek toò, ñwill achieveò, ñwill 

likelyò, ñwill pursueò or other words or phrases of similar import. Similarly, statements that describe the strategies, 

objectives, plans or goals of our Company are also forward-looking statements. All statements regarding our expected 

financial conditions, results of operations, business plans and prospects are forward-looking statements. These forward-

looking statements include statements as to our business strategy, plans, revenue, and profitability (including, without 

limitation, any financial or operating projections or forecasts) and other matters discussed in this Draft Red Herring 

Prospectus that are not historical facts. However, these are not the exclusive means of identifying forward-looking 

statements. 

These forward-looking statements are based on our current plans, estimates and expectations and actual results may differ 

materially from those suggested by such forward-looking statements. All forward-looking statements are subject to risks, 

uncertainties, and assumptions about us that could cause actual results to differ materially from those contemplated by the 

relevant forward-looking statement. These statements are based on our managementôs belief and assumptions, which in 

turn are based on currently available information. Although we believe that the assumptions on which such statements are 

based are reasonable, any such assumptions as well as statements based on them could prove to be inaccurate. 

Actual results may differ materially from those suggested by the forward-looking statements due to risks or uncertainties 

associated with our expectations with respect to, but not limited to, regulatory changes pertaining to the industries we cater 

and our ability to respond to them, our ability to successfully implement our strategies, our growth and expansion, 

technological changes, our exposure to market risks, general economic and political conditions in India and globally, which 

have an impact on our business activities or investments, the monetary and fiscal policies of India, inflation, deflation, 

unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the performance of 

the financial markets in India and globally, changes in domestic laws, regulations and taxes, changes in competition in our 

industry and incidence of any natural calamities and/or acts of violence. 

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

limited to, the following:  

Sr. No Description of Risk 

1.  Our business operations are vulnerable to climate and weather-related disruptions arising from seasonal variations in sunlight 

and wind availability, as well as cyclones that periodically impact the state of Tamil Nadu. Any severe or prolonged adverse 

weather could hamper project implementation, reduce energy generation, and materially and adversely affect our business 

and financial results. 

 

2.  Our business and profitability are significantly dependent on the availability and cost of solar modules, solar cells, wind 

turbine generators and other materials, components and equipment required for our solar and wind projects. We rely on 

third-party suppliers to meet these requirements. Any disruption in the timely and adequate supply of such materials, 

components and equipment, or any volatility in their prices, may have a material adverse effect on our business, results of 

operations and financial condition. 

 

3.  Our business is significantly concentrated in Tamil Nadu and Puducherry, and any adverse developments in these 

geographies could materially and adversely affect our business, financial condition, results of operations and prospects. 

4.  Our projects are dependent on the timely grid connectivity from central and state public sector undertakings and other 

government authorities. Any delay, disruption, curtailment or failure in obtaining, maintaining or enhancing such grid 

connectivity may adversely affect the ability to evacuate power generated from our projects, which could materially and 

adversely affect our business, reputation, cash flow, results of operations, and financial condition. 

5.  We derive a substantial portion of our revenue from Turnkey Solutions for solar and wind projects and our revenue from 

solar and wind projects accounted for 98.36%, 96.70%, and 98.46% of our total revenue from operations for Fiscal 2026, 

2025 and 2024, respectively. Further, any decline in demand from commercial and industrial customers for renewable energy 

solutions could materially and adversely affect our business and financial results. 

6.  Our wind energy segment is relatively recent compared to our solar segment to successfully scale our wind project business, 

which could expose us to execution risks and adversely affect our reputation and financial results. 

7.  Our operations are subject to significant land acquisition risks, and our inability to procure or retain land parcels in a timely 

and cost-effective manner could delay project execution and adversely affect our business.  

 

8.  Negative cash flows in prior periods and the potential for continued cash flow mismatches could adversely affect our 

liquidity, financial condition and ability to sustain operations and growth. 

  

9.  Our business is capital intensive in nature. We have substantial capital expenditure and working capital requirements and if 

we are unable to raise additional funds whenever required, or on terms acceptable to us, we may be required to scale down 



 

20 

 

Sr. No Description of Risk 

or abandon our expansion and growth plans and/or reduce capital expenditures and the size of our operations, any of which 

could materially and adversely affect our business, financial position and results of operations. 

10.  Our project execution is subject to risks of delays and cost overruns, which could expose us to liquidated damages, reduction 

in margins, and reputational harm. 

 

For a further discussion of factors that could cause our actual results to differ, see ñRisk Factorsò, ñOur Businessò and 

ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò on pages 21, 212 and 348, 

respectively. By their nature, certain market risk disclosures are only estimates and could be materially different from what 

actually occurs in the future. As a result, actual future gains or losses could materially be different from those that have 

been estimated.  

Forward-looking statements reflect the current views of our Company as on the date of this Draft Red Herring Prospectus 

and are not a guarantee of future performance. These statements are based on our managementôs beliefs and assumptions, 

which in turn are based on currently available information. Although we believe the assumptions upon which these forward-

looking statements are based are reasonable, any of these assumptions could prove to be inaccurate, and the forward-

looking statements based on these assumptions could be incorrect. Accordingly, we cannot assure investors that the 

expectations reflected in these forward-looking statements will prove to be correct and given the uncertainties, investors 

are cautioned not to place undue reliance on such forward-looking statements and not to regard such statements as a 

guarantee of future performance. None of our Company, our Directors, our KMPs, members of Senior Management, the 

Selling Shareholders, the Syndicate or any of their respective affiliates has any obligation to update or otherwise revise any 

statements reflecting circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if 

the underlying assumptions do not come to fruition. In accordance with the SEBI ICDR Regulations, our Company, the 

BRLM and the Selling Shareholders will ensure that investors are informed of material developments from the date of the 

Red Herring Prospectus until the date of Allotment. 

In accordance with the requirements of the SEBI ICDR Regulations, our Company shall ensure that Bidders in India are 

informed of material developments, in relation to statements and undertakings confirmed and undertaken by our Company, 

from the date of filing of the Red Herring Prospectus with the RoC until 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 Selling Shareholders shall, severally and not jointly, ensure (through our Company and BRLM) that the 

investors are informed of material developments in relation to the statements and undertakings specifically made or 

undertaken by such Selling Shareholders in relation to themself as a Selling Shareholder and their respective portion of the 

Offered Shares in the Red Herring Prospectus, from the date thereof until the time of the grant of listing and trading 

permission by the Stock Exchanges for the Offer. Only statements and undertakings which are specifically confirmed or 

undertaken by a Selling Shareholder specifically in relation to themself as a Selling Shareholder and their respective portion 

of the Offered Shares, as the case may be, in this Draft Red Herring Prospectus shall, severally and not jointly, deemed to 

be statements and undertakings made by such Selling Shareholder. 
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SECTION II  ï RISK FACTORS 

An investment in equity shares involves a high degree of risk. You should carefully consider all other information in this 

Draft Red Herring Prospectus, including the risks and uncertainties described below, before making an investment in the 

Equity Shares. 

 

We have described the risks and uncertainties that we believe are material, but these risks and uncertainties may not be 

the only risks relevant to us, the Equity Shares, or the industry in which we currently operate or propose to operate. Unless 

specified or quantified in the relevant risk factors below, we are not in a position to quantify the financial or other 

implications of any of the risks mentioned in this section. If any or a combination of the following risks actually occur, or 

if any of the risks that are currently not known or deemed to be not relevant or material now actually occur or become 

material in the future, our business, cash flows, prospects, financial condition and results of operations could suffer, the 

trading price of the Equity Shares could decline and you may lose all or part of your investment. The risk factors have been 

ordered on the basis of their materiality. Some of the information in this section, including information with respect to our 

business plans and strategies, contain forward-looking statements that involve risks, assumptions, estimates, and 

uncertainties. Prospective investors should read ñForward-Looking Statementsò beginning on page 19 for a discussion of 

the risks and uncertainties related to those statements along with ñRisk Factorsò, ñIndustry Overviewò, ñFinancial 

Informationò and ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò beginning 

on pages 21, 142, 275 and 348, respectively, for a discussion of certain factors that may affect our business, cash flows, 

prospects, financial condition or results of operations. Our actual results may differ materially from those expressed in or 

implied by these forward-looking statements as a result of certain factors, including but not limited to the considerations 

described below and elsewhere in this Draft Red Herring Prospectus. 

 

In making an investment decision, you must rely on your own examination of our Company and the terms of the Offer, 

including the merits and risks involved and you should consult your tax, financial and legal advisors about the 

consequences of investing in the Offer. Prospective investors should pay particular attention to the fact that our Company 

is incorporated under the laws of India and is subject to a legal and regulatory environment which may differ in certain 

respects from that of other countries.  

 

Our financial year ends on March 31 of each year. Accordingly, references to ñFiscal 2026ò, ñFiscal 2025ò and ñFiscal 

2024ò, are to the 12-month period ended March 31 of the relevant year. Unless otherwise indicated or the context otherwise 

requires, the financial information for the Fiscal 2026, Fiscal 2025, and Fiscal 2024 included herein is derived from the 

Restated Consolidated Financial Information. The Restated Consolidated Financial Information is based on our audited 

financial statements and is restated in accordance with the Companies Act, 2013, the SEBI ICDR Regulations, and the 

Guidance Note on Reports on Company Prospectuses (Revised 2019) issued by the ICAI. Our audited financial statements 

are prepared in accordance with Ind AS and the Companies Act, which differ in certain material respects from IFRS, U.S. 

GAAP and GAAP in other countries. Accordingly, the degree to which our Restated Consolidated Financial Information 

will provide meaningful information to a prospective investor in countries other than India is entirely dependent on the 

readerôs level of familiarity with Ind AS. For more details, see ñRisk Factors ï 50. Significant differences exist between 

Ind AS and other accounting principles, such as U.S. GAAP and IFRS, which may be material to investorôs assessments of 

our financial condition.ò on page 50. 

 

Unless stated otherwise, the industry and market data contained in this section is derived from the industry report titled 

ñAnalysis of Renewable Power Sector in Indiaò dated June, 2026, which is exclusively prepared for the purposes of the 

Offer and issued by CRISIL Intelligence and is commissioned pursuant to an engagement letter dated January 29, 2026. 

(ñCRISIL Reportò). The CRISIL Report has been exclusively commissioned and paid for by us the purposes of confirming 

our understanding of the industry specifically in connection with the Offer, as no report is publicly available which provides 

a comprehensive industry analysis, particularly for our Companyôs business, that may be similar to the CRISIL Report. 

The data included herein includes excerpts from the CRISIL Report and may have been re-ordered by us for the purposes 

of presentation. A copy of the CRISIL Report will be available on the website of our Company at www.renfraenergy.com, 

from the date of the filing of the Draft Red Herring Prospectus. For further information, see ñRisk Factors ï 35. Industry 

information included in this Draft Red Herring Prospectus has been derived from an industry report exclusively 

commissioned and paid for by our Companyò on page 44. Also see, ñCertain Conventions, Use of Financial Information 

and Market Data and Currency of Presentation ïIndustry and Market Dataò on page 60. Unless 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 for the relevant calendar year. 

 

Unless the context otherwise requires, in this section, references to ñweò, ñusò, ñourò ñour Companyò or ñthe Companyò 

refers to Renfra Energy India Limited and its Subsidiaries on a consolidated basis. 
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INTERNAL RISK FACTORS 

 

1. Our business operations are vulnerable to climate and weather-related disruptions arising from seasonal variations in 

sunlight and wind availability, as well as cyclones that periodically impact the state of Tamil Nadu. Any severe or 

prolonged adverse weather could hamper project implementation, reduce energy generation, and materially and 

adversely affect our business and financial results. 

 

Our business operations are vulnerable to climate and weather-related disruptions that periodically impact the state of Tamil 

Nadu, where a significant portion of our projects are located. Our ability to design, construct, commission and deliver 

renewable energy projects in a timely and cost-effective manner depends significantly on stable climatic and environmental 

conditions. Our solar projects require consistent sunlight, and wind projects require adequate wind speeds, both of which 

can vary significantly from year to year and season to season. During the monsoon months, extended cloud cover and 

reduced wind speeds may affect the expected performance parameters and commercial attractiveness of projects developed 

for our customers, which could impact customer demand, project acceptance, contractual negotiations and our ability to 

secure new orders. For instance, during Fiscal 2025, while we executed projects aggregating 136.60 MW, projects 

commissioned aggregated to only 83.20 MW. The variance was primarily attributable to heavy rainfall at certain project 

sites in Kombukaranatham during March 2025, which resulted in the deferment of revenue recognition of approximately 

 1,155.32 million to Fiscal 2026. 

 

Tamil Nadu's long coastline along the Bay of Bengal makes it one of India's most cyclone-prone states, with the highest 

risk concentrated between October and December each year. A severe cyclone passing near any of our project sites could 

physically damage solar panels, wind turbine blades, electrical equipment, and site access roads, resulting in significant 

repair costs, prolonged downtime, and business interruption. Given that all our projects are located within the same state, 

a single major cyclonic event could affect multiple projects simultaneously, amplifying the financial impact on our 

Company. If our insurance coverage proves insufficient to cover cyclone-related losses, or if our customers lose confidence 

in the reliability of renewable energy investments in the region following a major weather event, our business, financial 

condition, and long-term growth prospects could be materially and adversely affected. 

 

Further, climate-related disruptions may also lead to delays in obtaining regulatory approvals, disruptions in transportation 

and workforce availability, and interruptions in supporting infrastructure and grid connectivity. Any such events could 

result in cost overruns, project delays, contractual disputes, reputational harm or reduced profitability. Except as disclosed 

above, we have not faced any significant interruptions in our operations due to any climate or weather event in the past 

three fiscals. However, any inability to effectively anticipate, manage or mitigate such climate and weather-related risks in 

future could materially and adversely affect our business operations, order pipeline, financial condition and results of 

operations. 

 

2. Our business and profitability are significantly dependent on the availability and cost of solar modules, solar cells, wind 

turbine generators and other materials, components and equipment required for our solar and wind projects. We rely 

on third-party suppliers to meet these requirements. Any disruption in the timely and adequate supply of such materials, 

components and equipment, or any volatility in their prices, may have a material adverse effect on our business, results 

of operations and financial condition. 

 

The success of our operations and the timely execution of our projects are significantly dependent on the uninterrupted 

availability of solar modules, solar cells, wind turbine generators (ñWTGsò), inverters, transformers, mounting structures, 

cables, batteries, and other components and equipment required for development of our solar and wind power projects. We 

procure these materials, components and equipment from third-party domestic and international suppliers and 

manufacturers through purchase orders on a need basis, without executing any long-term supply agreements. In the absence 

of long-term supply arrangements, there can be no assurance that our suppliers and manufacturers will continue to supply 

materials, components and equipment in the required quantities, quality or timelines, or on commercially acceptable terms 

or at all. Any disruption in the supply chain, including delays in manufacturing, transportation bottlenecks, logistical 

constraints, geopolitical developments, trade restrictions, or financial distress of suppliers, may adversely impact our ability 

to procure such materials and equipment in a timely manner or at commercially acceptable prices.  

 

The table below sets forth our total purchase of stock-in-trade as a percentage of our total expenses for the periods indicated: 

 
Particulars  Fiscal 2026 Fiscal 2025 Fiscal 2024 

Amount 

(in  million)  

% of total 

expenses 

Amount (in 

 million)  

% of total 

expenses 

Amount (in  

million)  

% of total 

expenses 

Purchase of stock-in-

trade 
5,851.26 72.49% 2,370.22 61.60% 2,832.65 71.30% 
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Further, certain critical components including solar modules, transformers, inverters, and module mounting structures, for 

solar projects, and wind turbine nacelle and rotor, for wind projects are sourced from a limited number of suppliers, and 

the unavailability of alternative suppliers on commercially reasonable terms may adversely affect our project execution 

timelines and operational efficiency. 

 

The table below sets forth the aggregate contribution of our largest supplier, our top 3 suppliers and top 10 suppliers, to 

our total purchase of stock-in-trade for the periods indicated: 

 
Particulars  Fiscal 2026 Fiscal 2025 Fiscal 2024 

Amount  

(in  million)  

% of 

purchase of 

stock-in-

trade 

Amount  

(in  million)  

% of 

purchase of 

stock-in-

trade 

 

 

Amount  

(in  million)  

% of 

purchase of 

stock-in-

trade 

 

 

Our largest supplier  1,574.95 26.92% 350.06 14.77% 463.17 16.35% 

Top 3 suppliers 2,655.35 45.38% 891.64 37.62% 1,054.79 37.24% 

Top 10 suppliers 4,106.46 70.18% 1,457.53 61.49% 1,902.34 67.16% 

 

The price and availability of such key components and materials depend on several factors beyond our control, including 

fluctuations arising from changes in global demand and supply dynamics, foreign exchange rate movements, inflationary 

pressures, fluctuations in commodity prices, changes in government policies and incentives, and disruptions in the global 

renewable energy supply chain. Any substantial increase in the prices of such materials or equipment may increase our 

project costs and working capital requirements and adversely affect our margins and profitability. For example, ALMM 

framework introduced by the government to strengthen domestic manufacturing capabilities, has lead to higher module 

procurement costs compared with imported alternatives. 

 

Our dependence on third-party suppliers also exposes us to risks relating to the quality and performance of procured 

materials and equipment. If any supplied components or equipment are defective, fail to meet required technical 

specifications or performance standards, or underperform during operations, we may incur additional costs towards repair, 

replacement, liquidated damages, contractual penalties or project delays. Further, any inability of our suppliers to comply 

with applicable quality, environmental, or regulatory standards could expose us to reputational risks, disputes and potential 

liabilities. While we have not experienced any material disruption in the timely and adequate supply of materials, 

components and equipment, or any material volatility in their prices that has adversely affected our business, there can be 

no assurance that we will not experience such disruptions or price volatility in the future. 

 

3. Our business is significantly concentrated in Tamil Nadu and Puducherry, and any adverse developments in these 

geographies could materially and adversely affect our business, financial condition, results of operations and prospects. 

 

As of May 15, 2026, our completed solar and wind projects have served 112 and 15 customers, respectively across the 

states of Tamil Nadu and Puducherry, with a strategic focus on regions characterised by favourable solar radiation levels, 

wind resource availability, and robust grid connectivity. As of May 15, 2026, we have executed Completed Projects with 

an aggregate installed capacity of 462.35 MW, comprising 412.85 MW of solar projects and 49.50 MW of wind projects, 

and have Ongoing Projects with an aggregate capacity of 139.10 MW, comprising 83.00 MW of solar power projects and 

56.10 MW of wind power projects under various stages of execution. All these Ongoing Projects are being executed in the 

state of Tamil Nadu. This concentration exposes us to risks arising from adverse economic, political, regulatory and 

environmental developments specific to these regions. Any slowdown in economic activity, political instability, labor 

unrest, or social disturbances within these states may adversely affect the demand for our services, execution of our projects 

and overall business operations. 

 

The table below sets forth details of revenue from operations derived from the states of Tamil Nadu and Puducherry in the 

periods indicated: 

 
Particulars  Fiscal 2026 Fiscal 2025 Fiscal 2024 

Amount  

(in  million)  

% of revenue 

from operation 

Amount (in 

 million)  

% of revenue 

from operation 

Amount (in  

million)  

% of revenue 

from operation 

Tamil Nadu 9,941.82 98.07% 4,368.90 85.54% 4,467.29 100.00% 

Puducherry 195.15 1.93% 738.26 14.46% Nil  Nil  

Total 10,136.97 100.00% 5,107.16 100.00% 4,467.29 100.00% 

 

Further, any adverse developments in state-level energy policy, disruptions to the Tamil Nadu Generation and Distribution 

Corporation Limited ("TANGEDCO") grid infrastructure, adverse weather events such as cyclones, to which the eastern 

coast of Tamil Nadu is particularly vulnerable, or land use restrictions imposed by state authorities could have a 

disproportionate adverse impact on our business. Until such time as our geographic footprint is meaningfully diversified, 
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a prolonged disruption in our primary operating geography could materially and adversely affect our revenues, profitability, 

and our ability to execute our ongoing order book of  5,170.04 million as of May 15, 2026. There can be no assurance 

that the conditions currently prevailing in Tamil Nadu will continue to be favourable to our operations, or that any 

deterioration thereof will not have a material adverse effect on our business, financial condition, results of operations and 

prospects. 

 

4. Our projects are dependent on the timely grid connectivity from central and state public sector undertakings and other 

government authorities. Any delay, disruption, curtailment or failure in obtaining, maintaining or enhancing such grid 

connectivity may adversely affect the ability to evacuate power generated from our projects, which could materially and 

adversely affect our business, reputation, cash flow, results of operations, and financial condition. 

 

The development, commissioning and operation of our projects require connectivity to the state and/or central transmission 

network for evacuation of generated power. We are dependent on approvals, permits, interconnection arrangements and 

operational coordination with public sector undertakings and distribution companies (ñDISCOMsò), including the Tamil 

Nadu Green Energy Corporation Limited (ñTNGECLò) and Tamil Nadu Generation and Distribution Corporation Limited 

(ñTANGEDCOò), for grid connectivity, electrical clearances, synchronization, evacuation infrastructure and energization 

of our projects. Further, delays in receiving award letters from public sector undertakings following positive load flow 

study results may have an adverse impact on our project pipeline and order book. Our completed projects since inception 

aggregate to 462.35 MW and as on date of this DRHP we have 465.50 MW of load flow study award to be executed in 

coming years. 

 

Our coordination with public sector undertakings and DISCOMs exposes us to several operational and regulatory risks. 

Delays in the processing or approval of grid connectivity applications, electrical clearances, inspection approvals or 

compliance certifications may result in postponement of project commissioning timelines and deferment of revenue 

generation. In addition, observations relating to technical or procedural non-compliance by the relevant authorities may 

increase our compliance costs and lead to project timeline overruns. Further, any delays in the development or augmentation 

of substations, transmission lines or evacuation infrastructure by such authorities, or any refusal, suspension or revocation 

of grid connectivity approvals, may adversely affect our ability to evacuate power generated from our projects. Such events 

may result in delays in project commissioning, underutilization or deferment of operational capacity, increased project 

costs and reduced operational efficiency. 

 

Further, the regulatory and commercial framework governing grid connectivity and power evacuation is subject to periodic 

revisions by state electricity regulatory commissions and relevant governmental authorities. Any adverse change in 

policies, procedures, technical standards, connectivity norms, banking regulations, open access regulations, tariff orders or 

other applicable frameworks may adversely impact on the viability, cost structure and operational efficiency of our projects. 

For more details, please see ñRisk Factors ï 11. We are substantially dependent on the continuity of the renewable energy 

policy and regulatory framework in India, and any adverse changes in government policy, subsidies, incentives, or open-

access regulations could materially and adversely affect demand for our services and our financial resultsò on page 30. 

Such changes may require us to incur additional capital expenditure, modify project configurations, undertake additional 

compliance measures or renegotiate commercial arrangements, which may not always be possible on favorable terms or 

within required timelines. 

 

Our operations may also be affected by administrative inefficiencies, non-responsiveness, operational disputes, and adverse 

developments in our relationship with TANGEDCO or other relevant public sector undertakings and DISCOMs, which 

could disrupt project execution schedules and increase operational costs. While we have not experienced any material 

delay, disruption, curtailment or failure in obtaining or maintaining grid connectivity, there can be no assurance that we 

will not experience such delays, disruptions, curtailments or failures in the future. Any of the foregoing factors, individually 

or collectively, may materially and adversely affect our business operations, project execution capabilities, cash flows, 

financial condition and results of operations. 

 

5. We derive a substantial portion of our revenue from Turnkey Solutions for solar and wind projects and our revenue 

from solar and wind projects accounted for 98.36%, 96.70%, and 98.46% of our total revenue from operations for Fiscal 

2026, 2025 and 2024, respectively. Further, any decline in demand from commercial and industrial customers for 

renewable energy solutions could materially and adversely affect our business and financial results. 

 

A substantial portion of our revenue is derived from Turnkey Solutions for renewable energy projects, particularly solar 

and wind projects, and our business remains significantly dependent on continued order inflows from such projects. While 

we operate across multiple renewable energy verticals, including solar projects, wind projects and operations and 

maintenance (ñO&Mò) services, our revenue profile continues to be concentrated and dependent on continued inflow and 

timely execution of our project-based solutions, which are inherently subject to fluctuations in customer capital expenditure 

cycles, regulatory developments, financing availability and broader market conditions. Our O&M segment, which 

generally provides stable and recurring annuity-type income streams, contributes only a limited portion of our revenue 
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from operations. Our revenue from O&M accounted for only 0.95%, 1.64%, and 1.24% of our total revenue from operations 

in Fiscal 2026, Fiscal 2025, and Fiscal 2024, respectively.  

 

The table below sets forth the break-up of our revenue from operations between solar projects, wind projects, O&M 

services, and sale of land, for the periods indicated: 

 
Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024 

Amount (in 

 million) 

% of 

revenue 

from 

operations 

Amount (in 

 million) 

% of 

revenue 

from 

operations 

Amount (in 

 million) 

% of revenue 

from 

operations 

Revenue from solar projects 

(excluding land) 
6,467.36 63.80% 4,081.60 79.92% 4,398.52 98.46% 

Revenue from wind projects 

(excluding land) 
3,503.83 34.57% 857.05 16.78% Nil  Nil  

Revenue from O&M  96.70 0.95% 83.98 1.64% 55.37 1.24% 

Revenue from sale of land  69.08 0.68% 84.53 1.66% 13.40 0.30% 

Total 10,136.97 100.00% 5,107.16 100.00% 4,467.29 100.00% 

 

Any slowdown in the renewable energy sector, delay in project awards or execution, or inability to secure new orders on 

commercially favorable terms or at all, may materially and adversely affect our business, cash flows, financial condition 

and results of operations.  

 

Further, our revenues from renewable energy projects are derived primarily from commercial and industrial customers that 

seek to reduce electricity costs and achieve sustainability and renewable energy transition objectives. Accordingly, demand 

for our services is influenced by the comparative tariff advantage of renewable energy compared to conventional grid 

power, availability of open access mechanisms, banking facilities, wheeling arrangements and other regulatory incentives 

under the Electricity Act, 2003 and related state-specific policies. Any adverse changes in open access regulations, 

transmission or wheeling charges, banking policies, cross-subsidy surcharge mechanisms, tariff structures or other 

regulatory frameworks applicable to renewable energy projects may adversely impact the commercial attractiveness of 

such projects for our customers. In addition, tightening of liquidity or credit conditions affecting our customers, or any 

broader economic slowdown impacting industrial and commercial activity, may reduce customersô willingness or ability 

to undertake renewable energy investments, which could adversely affect our order book, revenue generation and 

profitability.  

 

6. Our wind energy segment is relatively recent compared to our solar segment to successfully scale our wind project 

business, which could expose us to execution risks and adversely affect our reputation and financial results. 

 

Our revenue from wind projects amounted to  3,503.83 million and  857.05 million, representing 34.57 % and 16.78 % 

of our total revenue from operations in Fiscal 2026 and Fiscal 2025, respectively, and being not in existence contributed 

no revenue in Fiscal 2024, reflecting the nascent stage of this segment in our portfolio. As of May 15, 2026, we have 

executed wind power projects with aggregate capacity of 49.50 MW for several customers. Our experience in wind project 

execution is therefore substantially less extensive than our track record in solar project execution, which spans over 412.85 

MW across multiple years. 

 

Wind projects present distinct technical, logistical, and regulatory challenges compared to solar projects. These include 

wind resource variability, micro-siting complexity, specialized civil works for WTG foundations, transportation and 

erection of large turbine components using heavy-lift cranes, and compliance with applicable regulations for WTG 

commissioning. Our project execution team for wind projects comprises 104 employees, and there is a risk that our 

workforce may not have sufficient depth of experience in all aspects of wind project execution, particularly as we seek to 

scale our wind capacity significantly. While our subsidiary, Derrick Lifters India Private Limited, complements our 

business by delivering comprehensive solutions to support the operational efficiency of wind energy projects including 

providing heavy-lift cranes and specialised technical training services, any failure in project execution, damage to turbine 

components during installation, or underperformance relative to contracted energy yield parameters could expose us to 

liquidated damages claims and adversely affect our reputation with customers. 

 

As of May 15, 2026, we have 17 ongoing wind projects, each of 3.3 MW, in Tamil Nadu, with a total contract value of 

approximately  4,573.55 million, representing a significant commitment in a segment where our operational track record 

is limited. The successful commissioning of these projects within contractual timelines and budget is critical to establishing 

our credibility in the wind segment. Any delays, cost overruns, or quality deficiencies in these ongoing wind projects could 

undermine our ability to secure future wind mandates, which may materially and adversely affect our business operations, 

cash flows, financial condition and results of operations. 
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7. Our operations are subject to significant land acquisition risks, and our inability to procure or retain land parcels in a 

timely and cost-effective manner could delay project execution and adversely affect our business.  

 

Land acquisition is one of the most time-consuming and uncertain phases in the lifecycle of any renewable energy project. 

Any project site should meet multiple technical and commercial criteria including the cost of land, resource potential such 

as solar irradiation and wind speed, proximity to grid connection infrastructure and identifying, evaluating and securing 

such sites through purchase from the concerned parties. We are responsible for procuring land for both solar and wind 

projects on behalf of our customers under our Turnkey Solutions model, which makes us directly exposed to the risks 

inherent in the land acquisition process in India. 

 

The land acquisition process in India can be protracted due to title fragmentation, multiplicity of landowners, local 

opposition, disputes over land records, and complexities associated with obtaining conversion certificates, forest 

clearances, and environmental approvals. Any legal challenge, defect or dispute relating to the validity of title deeds or 

ownership rights over land proposed to be used for our projects may adversely affect our ability to develop, construct or 

operate such projects. In addition, delays or failures in obtaining requisite land conversion approvals, environmental or 

forest clearances, governmental permissions or other statutory approvals may result in postponement of project 

commencement or completion. Our projects may also face resistance, objections or opposition from local communities, 

landowners or other stakeholders, which could lead to litigation, project disruptions, increased costs or delays in execution. 

Any such events may materially and adversely affect our business operations, cash flows, financial condition and results 

of operations. 

 

As on the date of this Draft Red Herring Prospectus, we have an existing land bank of 640.01 acres for installation of solar 

projects and 277.04 acres for installation of wind projects. The table below sets forth details of land parcels currently in 

our possession across multiple sites: 

 
Sl. 

No. 

Name of the site Land in possession (in acres) 

Solar Wind Total 

1. Karur Nil  72.39 72.39 

2. Sri Moolakarai 169.62 Nil  169.62 

3. Therurveli 151.32 Nil  151.32 

4. Kunjaram 4.43 Nil  4.43 

5. Navaladi  Nil  115.41 115.41 

6. Thachankurichi 35.50 40.53 76.03 

7. Ulunthurpet 104.93 Nil  104.93 

8. Thachur 3.43 Nil  3.43 

9. Vijayapuri 84.75 Nil  84.75 

10. Vallanadu 42.43 Nil  42.43 

11. Sri Moolakarai 34.30 Nil  34.30 

12. Thachankurichi 9.30 33.74 43.04 

13. Karur Nil  14.97 14.97 

Total         640.01       277.04           917.05  

 

Certain of our projects are also developed on land owned and aggregated by our Promoter Group entity, Speed Boomi 

Promoters LLP (ñSBPLò), in respect of which we have been granted exclusive rights to use including to develop and 

commission such projects. As on May 15, 2026, out of 917.05 acres of land on which our projects are proposed to be 

executed, approximately 370 acres are owned by SBPL. The transfer and sale of such land to the relevant customers is 

undertaken directly by SBPL. While we have entered into a memorandum of understanding with SBPL, governing the 

broad terms of these arrangements, our ability to execute, develop and monetize these projects is dependent, to a significant 

extent, on our continuing relationship and arrangements with such entity. Any adverse change, dispute, termination, non-

renewal, or deterioration in the relationship between our Company and SBPL, or any inability of the SBPL to perform its 

obligations in connection with such projects, may result in delays, disruptions or increased costs in project execution, affect 

the transfer or sale of land to customers, and impair our ability to recognize revenue from such projects. 

 

Further, with respect to land parcels that are under procurement and not yet in our legal possession, there is no assurance 

that we will be able to complete procurement of these parcels on acceptable terms or within anticipated timelines or at all. 

While we have been able to procure and/or possess land in a timely and cost-effective manner, there can be no assurance 

that we will not face any of the foregoing land-related risks in the future. Any failure in land procurement for an ongoing 

or pipeline project could result in project delays, cost escalation, and potential claims by customers for compensation or 

termination of contracts, all of which could materially and adversely affect our business, financial condition and results of 

operations. 

 

8. Negative cash flows in prior periods and the potential for continued cash flow mismatches could adversely affect our 

liquidity, financial condition and ability to sustain operations and growth. 
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We have experienced negative cash flows in certain prior periods, particularly from operating activities and/or investing 

activities. Negative cash flows may arise due to several factors, including timing mismatches between receipt of payments 

from customers and payments to suppliers, high working capital requirements associated with execution of large contracts, 

inventory build-up, capital expenditure commitments, and the need to furnish margin money against bank guarantees and 

other non-fund-based facilities. 

 

The table below denotes the summary of our statement of cash flow for the periods indicated: 

 
( in  millions) 

Particulars Fiscal 

2026 2025 2024 

Net cash generated from / (used in) operating activities (1,190.08) (243.11)  61.50  

Net cash generated from / (used in) investing activities (1,837.31) (544.12)  (7.86) 

Net cash generated from / (used in) financing activities  2,747.14  1,294.16  (16.65) 

 

Our business involves milestone-based billing cycles, extended receivable periods, retention money provisions, and 

procedural payment approvals, which may result in delays in realization of cash inflows. At the same time, we are required 

to incur upfront expenditures towards procurement of raw materials, employee expenses, statutory dues, and performance 

obligations. Any adverse movement in these working capital parameters may further strain our operating cash flows. 

Sustained negative cash flows could constrain our liquidity position, increase reliance on external borrowings and short-

term financing, and expose us to risks relating to availability and cost of funding. Any tightening of credit conditions, 

reduction in sanctioned limits, increase in interest rates, or inability to access additional working capital facilities on 

acceptable terms may adversely affect our ability to meet operational requirements, service debt obligations, or execute 

existing and future contracts.  

 

A detailed analysis of negative cash flows for Fiscal 2026, 2025 and 2024 is set forth below: 

 

Net cash used in operating activities 

 

Fiscal 2026 

 

We used  1,190.08 million net cash from operating activities during Fiscal 2026. Restated profit before tax for Fiscal 2026 

was  2,110.35 million. Adjustments to reconcile profit before tax to operating profit before working capital changes 

primarily were on account of depreciation and amortization expenses of  92.24 million, finance costs of  340.41 million 

and deduction of interest income of  31.81 million.  

 

Our adjustments for working capital changes in Fiscal 2026 primarily comprised an increase in trade receivables by 

2,363.01 million and an increase in inventories by 1,830.24 million, partially offset by an increase in trade payables by 

1,011.54 million. Consequently, cash utilised in operating activities during Fiscal 2026 amounted to 659.29 million. This 

was further impacted by the payment of direct taxes amounting to 530.79 million. 

 

The utilisation of cash in operating activities during Fiscal 2026 was primarily attributable to two factors. First, we 

commenced our wind operations in Fiscal 2025 with projects under execution of 16.50 MW during that year, and 52.80 

MW in Fiscal 2026, resulting in a corresponding increase in inventory relating to wind projects under execution. As of 

March 31, 2026, our inventory of construction materials stood at 1,695.08 million, of which approximately 70% pertained 

to wind project sites under active execution. Such inventory was subsequently transferred to customers upon completion 

and execution of the projects. This increase in inventory is also reflective of the typical execution cycle of wind projects, 

which generally ranges between 180 and 220 days. 

 

Secondly, the increase in trade receivables during Fiscal 2026 was attributable to the extension of credit terms to certain 

customers who experienced delays in obtaining bank sanctions and completing related financing documentation. The 

receivables relating to such customers were subsequently collected by the Company after the close of the accounting period 

and were not subject to any credit impairment. 

 

Fiscal 2025 

 

We used  243.11 million net cash from operating activities during Fiscal 2025. Restated profit before tax for Fiscal 2025 

was  1,266.33 million. Adjustments to reconcile profit before tax to operating profit before working capital changes 

primarily were on account of depreciation and amortization expenses of  20.58 million, finance costs of  40.67 million 

and deduction of interest income of  7.13 million.  
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Our adjustments for working capital changes in Fiscal 2025 primarily comprised an increase in trade receivables by  

439.00 million, increase in inventories by  244.24 million, increase in other current assets by  945.92 million partially 

offset by an increase in trade payables of  183.75 million. Consequently, cash generated from operating activities during 

Fiscal 2025 amounted to  74.62 million. This was further impacted by the payment of direct taxes amounting to  243.11 

million. 

 

The utilisation of cash in operating activities during Fiscal 2025 was primarily attributable to advances given to suppliers, 

which were reflected under other current assets. As of March 31, 2025, advances amounting to 1,242.80 million were 

paid to suppliers in relation to orders scheduled for execution in the subsequent fiscal. These advances were made to ensure 

the timely procurement of materials and execution of solar and wind energy projects. The related supplies and services 

were subsequently received and appropriately accounted for in the following fiscal upon execution of the respective 

projects. 

 

Net cash used in investing activities 

 

Fiscal 2026 

 

Net cash used in investing activities was 1,837.31 million in Fiscal 2026, primarily on account of the acquisition of 

property, plant and equipment, capital work-in-progress, and intangible assets amounting to 1,223.65 million. During the 

fiscal, we added plant and machinery, including pooling substations and related infrastructure established at active project 

sites. 

 

The capital work-in-progress also included a solar project site transferred to our subsidiary, Enlink Energies Private 

Limited. Appropriate elimination entries relating to the inter-company transaction were recorded in the consolidated 

financial statements, and the underlying asset was recognised in the books of the subsidiary based on the principle of 

substance over form, amounting to 352.43 million. 

 

Further, during the Fiscal, we invested in fixed deposits with original maturities of more than three months but less than 

twelve months. Net cash utilised for such deposits amounted to 701.97 million, primarily in connection with margin 

money against bank guarantees furnished for load flow study applications. 

 

Fiscal 2025 

 

Net cash used in investing activities was 544.12 million in Fiscal 2025, primarily on account of the following: 

 

Our Company incurred capital expenditure aggregating 252.34 million towards acquisition of property, plant and 

equipment, capital work in progress, and intangible assets during Fiscal 2025, reflecting continued investment in 

operational infrastructure and project execution capabilities. 

 

Further, we invested in fixed deposits with original maturities of more than three months but less than twelve months, with 

net cash utilised for such deposits amounting to 174.90 million. These deposits were maintained primarily as margin 

money against bank guarantees furnished to TNGECL in connection with load flow study applications filed during the 

year. 

 

Additionally, net cash utilised towards security deposits amounted to 124.01 million during Fiscal 2025. This balance 

reflects a transitional position arising from a change in TNGECL's security mechanism mid-year during Fiscal 2025, 

wherein TNGECL shifted from a cash security deposit-based framework to a bank guarantee-based framework for load 

flow study applications. As a consequence of this mid-year transition, both cash security deposit balances pertaining to 

applications filed under the earlier framework and fixed deposit margins maintained against bank guarantees furnished 

under the revised framework are reflected in the investing cash flows for Fiscal 2025, with the security deposit balance 

representing amounts paid under the erstwhile cash deposit mechanism prior to the policy transition.  

 

Fiscal 2024 

 

Net cash used in investing activities was  7.86 million in Fiscal 2024, primarily on account of the acquisition of property, 

plant and equipment, capital work-in-progress, and intangible assets amounting to 39.29 million. This was partially offset 

by change in fixed deposits during the fiscal by  30.00 million. 

 

Net cash used in financing activities 

 

Fiscal 2024 
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Net cash used in financing activities was 16.65 million in Fiscal 2024, primarily attributable to proceeds from current 

borrowings amounting to 36.03 million. These inflows were partially offset by finance costs paid during the fiscal 

amounting to 49.66 million. 

 

Further, persistent cash flow pressures may limit our operational flexibility, impair our ability to negotiate favourable 

commercial terms with suppliers, and adversely impact our credit profile. If we are unable to generate sufficient positive 

cash flows in the future or effectively manage our working capital cycle, our business, financial condition, cash flows, 

results of operations, and growth prospects could be materially and adversely affected. 

 

9. Our business is capital intensive in nature. We have substantial capital expenditure and working capital requirements 

and if we are unable to raise additional funds whenever required, or on terms acceptable to us, we may be required to 

scale down or abandon our expansion and growth plans and/or reduce capital expenditures and the size of our 

operations, any of which could materially and adversely affect our business, financial position and results of operations. 

 

Our business operations require substantial upfront investment in land acquisition, regulatory clearances, equipment 

procurement, civil construction, and grid interconnection, before milestone-based payments are received from customers. 

Any mismatch between the timing of expenditure and the receipt of milestone payments from customers could create 

liquidity pressure and result in a cash flow gap that must be funded through external borrowings or internal accruals.  

 

The table below sets forth the increase in our Property, Plant and Equipment for Fiscal 2026, Fiscal 2025, and Fiscal 2024: 

 
Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024 

Property Plant and Equipment + 

CWIP (in  millions) 
1,384.16      283.08         51.32  

 

The increase was on account of additions in pooling substations and related equipment. As of the date of this DRHP, we 

have constructed four pooling sub-stations, and one additional pooling substation is under construction. Further, in the 

Fiscal 2026, the addition in capital work-in-progress (ñCWIPò) was on account of subsidiariesô assets. 

 

The details of our borrowings for Fiscal 2026, Fiscal 2025, and Fiscal 2024, are set out below: 

 

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024 

Non-current borrowings (in  million) 2,238.57 97.87 48.32 

Current borrowings (including current maturities of 

long-term borrowings) (in  million) 

722.57 225.91 36.03 

Current borrowings (excluding current maturities of 

long-term borrowings) (in  million) 

470.56 208.10 20.04 

 

We propose to utilize  1,750.00 million from Net Proceeds to fund the working capital requirement for business operations 

in Fiscal 2027 and 2028 on standalone basis.  Out of  1,750.00 million,  1,000.00 million of Net Proceeds will  be utilized 

in Fiscal 2027 and the balance amount of  750.00 million in Fiscal 2028. Any additional working capital requirement of 

our Company shall be met through internal accruals and/or cash credit and/or working capital borrowings. 

 

The table below sets forth details of our working capital requirements and for Fiscal 2027 and 2028: 
                                  (in  millions) 

Particulars of Assets and Liabilities 
As at March 31, 2027 

(Estimated) 

As at March 31, 2028 

(Estimated) 

Current Assets 

Inventories  2,277.23 3,809.49 

Trade Receivables  4,575.00 6,833.33 

Bank Balances other than Cash & Cash Equivalents 1,300.00 1,800.00 

Other Current Assets + Other Financial Assets  2,573.39 3,310.08 

Total (A)  10,725.62 15,752.91 

Current Liabilities  

Trade Payables   1,262.86 2,153.09 

Other Financial Liabilities  80.00 100.00 

Other Current Liabilities + Provisions  521.70 561.87 

Total (B)  1,864.56 2,814.96 

Net Working Capital (A) -(B)  8,861.05 12,937.95 

Source of funds    

Borrowings  1,850.00 1,950.00 

Internal Accruals  6,011.05 10,237.95 
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Particulars of Assets and Liabilities 
As at March 31, 2027 

(Estimated) 

As at March 31, 2028 

(Estimated) 

IPO Proceeds 1,000.00 750.00 

As certified by Krupa & Co., Chartered Accountants, pursuant to their certificate dated June 30, 2026. 

 

We also avail non-fund-based facilities for our capital requirements, including bank guarantees and letters of credit issued 

by our banking partners. As of May 15, 2026, we had outstanding bank guarantees aggregating  658.00 million.  

 

Our ability to secure additional financing on commercially viable terms is crucial for business expansion and sustaining 

profitability, and depends on several factors, including prevailing economic conditions, capital market trends, banking 

credit availability, investor confidence, our existing debt levels, credit profile, financial performance, cash flows, and other 

factors beyond our control. We actively maintain strong banking relationships to enhance our financial flexibility. 

However, there is no certainty that these relationships will remain unchanged. Our lenders may modify their credit policies, 

introduce new pre-qualification criteria, raise interest rates, or impose additional restrictive covenants, which could increase 

our borrowing costs and limit our access to financing. 

 

As on the date of this DRHP, we have not made any alternate arrangements for meeting the capital requirements for the 

objects of the Offer. Our working capital requirements are currently met through bank finance, owned funds and internal 

cash accruals. Any shortfall in our net owned funds, internal cash accruals or any inability to raise debt in the future may 

result in delays in undertaking the proposed capital expenditure for our ongoing services, which may adversely affect our 

business, financial condition, and results of operations. Further, we have not identified any alternate sources of funding 

and accordingly, any failure or delay on our part to raise proceeds from the Offer, including any shortfall in the Offer 

proceeds, may delay the implementation schedule of our proposed plans and adversely impact our growth prospects. 

 

There can be no assurance that we will be able to raise additional financing on favorable terms in a timely manner or at all. 

If we are unable to raise additional funds whenever required, or on terms favorable/acceptable to us, we may be required 

to scale down or abandon our expansion and growth plans and/or reduce capital expenditures and the size of our operations, 

any of which could materially and adversely affect our business, financial position and results of operations. While we 

have historically secured financing as needed, there is no assurance that we will be able to do so in the future under similar 

or more challenging circumstances. The increasing need for capital could further elevate our debt levels, potentially 

impacting our financial health and overall performance. 

 

10. Our project execution is subject to risks of delays and cost overruns, which could expose us to liquidated damages, 

reduction in margins, and reputational harm. 

 

The development timeline for our solar and wind projects is approximately 120 to 150 days and 180 to 220 days, 

respectively. There are several key activities that occur sequentially or concurrently throughout a project development 

cycle. These activities include grid connectivity applications, regulatory approvals, land procurement, equipment 

procurement, civil construction, and commissioning. Any disruption at any one of these stages including delays in receipt 

of statutory approvals, unforeseen ground conditions, equipment supply disruptions, adverse weather, or labour 

unavailability could result in broader project delays. 

 

Our EPC agreements provide for liquidated damages in case of delays in commissioning. Any failure to commission 

projects within contractually stipulated timelines would render us liable to pay liquidated damages to customers, which 

could materially and adversely affect our margins and profitability on affected projects. While we have seen instances of 

delays in the past due to factors such as weather disruptions, we have not incurred any material liquidated damages in 

relation to such delays in commissioning our project. For more details, please see ñRisk Factors ï 1. Our business 

operations are vulnerable to climate and weather-related disruptions arising from seasonal variations in sunlight and wind 

availability, as well as cyclones that periodically impact the state of Tamil Nadu. Any severe or prolonged adverse weather 

could hamper project implementation, reduce energy generation, and materially and adversely affect our business and 

financial resultsò on page 22.  There can be no assurance that similar delays will not occur or that we will not incur any 

liquidated damages for such delays in future. In severe cases, persistent delays could entitle customers to terminate 

agreements, resulting in revenue reversals and potential disputes, thereby adversely affecting our reputation and ability to 

secure future projects.  

 

Cost overruns may arise due to increases in equipment and material prices, particularly for imported components such as 

solar cells and wind turbine components, escalation in civil construction costs, or rework required due to defective 

materials. Since our EPC and turnkey agreements are generally fixed-price contracts, any cost overrun that is not 

attributable to customer-caused variations would be borne by us. Our EBITDA margins have improved significantly over 

the past three fiscal years from 12.40 % in Fiscal 2024 to 24.26 % in Fiscal 2026 as per Restated Consolidated Financial 

Information, and any material cost overrun on ongoing projects could materially and adversely affect our profitability, 

financial condition and results of operations. 
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11. We are substantially dependent on the continuity of the renewable energy policy and regulatory framework in India, 

and any adverse changes in government policy, subsidies, incentives, or open-access regulations could materially and 

adversely affect demand for our services and our financial results.  

 

Indiaôs renewable energy growth has been underpinned by a strong regulatory and fiscal architecture designed to create 

long-term demand certainty and tariff competitiveness. (Source: CRISIL Report) We cater primarily to commercial and 

industrial clients across diverse sectors. Our customers principally invest in renewable energy projects under the open-

access framework, which enables them to procure power from renewable sources at a lower cost than grid power. Any 

restriction on, or increase in the cost of, open-access power through higher wheeling, transmission, or cross-subsidy 

surcharge levied by state regulators could reduce the economic benefit of renewable energy for our customers and thereby 

diminish demand for our services. 

 

The renewable energy sector is also subject to evolving tax and duty policies. The Government of India has imposed basic 

customs duty on solar panels and solar cells at different rates. Any increase, decrease or other changes in such duty rates 

in the future may affect the cost and overall financial viability of our projects. Our solar projects are subject to the Approved 

List of Models and Manufacturers (ñALMMò) framework prescribed by the Ministry of New and Renewable Energy, 

including ALMM List-II relating to solar PV cells. Any changes in the applicability, implementation timelines, compliance 

requirements or availability of ALMM-approved solar cells may adversely affect our procurement costs, supply chain 

flexibility, project execution timelines and overall project economics. Our current engagement for imported solar cells 

exposes us to the risk of non-compliance with this mandate, potentially restricting our ability to execute projects or 

requiring us to source more expensive domestic alternatives in the short term. Any failure to comply with applicable 

regulatory requirements could also result in revocation of licences, imposition of penalties, or debarment from participating 

in government-sponsored schemes. 

 

The shift in the procurement is evident by the year-on-year data for Fiscal 2026, 2025 and 2024 as given below: 
                (in  millions) 

Particulars 
Fiscal 

2026 

As a % of 

total raw 

material 

purchases 

Fiscal 2025 

As a % of 

total raw 

material 

purchases 

Fiscal 2024 

As a % of 

total raw 

material 

purchases 

 Import Purchases  918.94 15.71% 1,034.74 43.66% 1,267.54 44.75% 

 Domestic Purchase  4,682.08 80.02% 1,226.56 51.75% 1,556.83 54.96% 

 Total  5,851.26 100.00% 2,370.22 100.00% 2,832.65 100.00% 

           

 

Indiaôs renewable energy growth trajectory is strongly anchored in policy-led expansion. The national commitment to 

achieving 500 GW of non-fossil fuel capacity by 2030 has created long-term capacity visibility, driving sustained 

investments, especially across solar, wind, and hybrid segments. (Source: CRISIL Report) State-level policy changes also 

represent a significant risk. Tamil Nadu has historically been a supportive state for renewable energy development, but any 

change in state government energy policies could adversely affect our operations. Any subsequent dilution or reversal of 

such central or state-level policy mandates could reduce the addressable market for our services in those geographies. 

Overall, the viability of our business model is intrinsically linked to a stable and supportive policy environment, and any 

adverse policy shift could have a material and adverse effect on our business, financial condition, results of operations, and 

prospects. 

 

12. Delays in receipt of payments from customers, or modification, deferment or cancellation of projects, may adversely 

affect our business, cash flows, financial condition and results of operations.  

 

Our business is dependent on the timely award and execution of projects and receipt of payments from our customers. Due 

to the project-based nature of our operations, customer payments are generally linked to achievement of specified project 

milestones, inspections, commissioning activities and other contractual conditions. Accordingly, any delay in certification 

of work completed, project commissioning, customer approvals or release of milestone-based payments may adversely 

affect our cash flow and working capital requirements. 

  

The table below sets forth details of our trade receivables in value and in days, for the Fiscal 2026, fiscal 2025, and Fiscal 

2024 respectively, reflecting the average time taken to realise payments of our customers: 

 

Particulars  Fiscal 2026 Fiscal 2025 Fiscal 2024 

Trade Receivables (in  millions) 3,453.44 1,036.82 598.51 

Trade Receivables Days  83 58 30 
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We also face the risk that customers may delay, modify, or cancel the contracts, which could severely disrupt our ability 

to generate expected revenue and negatively affect our operational planning, resource allocation, and financial forecasting. 

Such delays or cancellations may arise due to factors beyond our control, including changes in client project requirements, 

budget constraints, market conditions, or unforeseen economic or political events. 

 

Our customers primarily comprise commercial and industrial entities undertaking renewable energy projects as part of their 

capital expenditure and sustainability initiatives. As a result, payment timelines may be affected by factors such as internal 

approval processes, financing arrangements, liquidity constraints, delays in obtaining regulatory approvals or grid 

connectivity, and project commissioning schedules. In Fiscal 2026, we had to extend credit terms to certain customers who 

experienced delays in bank sanction processes and associated documentation procedures for project financing. While, the 

receivables pertaining to such customers were subsequently collected after the close of the accounting period and were not 

subject to any credit impairment, any significant extension in collection periods, delay in receipt of payments, or 

deterioration in the creditworthiness of our customers, could impair our ability to meet financial commitments, reinvest in 

business growth, or expand operations as planned. Consequently, such risks could have a significant and adverse effect on 

our business, prospects, cash flow, financial condition, and results of operations. 

 

Furthermore, delays, defaults, or non-payment by a significant portion of our clients, particularly those with substantial 

contractual obligations, could result in material cash flow shortfalls. Such defaults or payment delays may necessitate 

adjustments to our working capital management, liquidity position, and debt servicing obligations, thereby increasing 

financial pressure. While we have not faced any such issues in the past three Fiscals except as disclosed above for Fiscal 

2026, we cannot assure you that there will be no such issues in future. If we are unable to recover outstanding payments or 

if a significant portion of our customer base experiences financial difficulties, it could lead to a cascading negative effect 

on our profitability, financial stability, and long-term sustainability.  

 

13. Our revenue from operations is subject to fluctuations from period to period based on our ability to obtain and complete 

work orders in a timely manner, and historical financial performance or our order book may not be indicative of future 

results.  

 

Our project-based revenue recognition model means that our revenue in any given Fiscal is directly determined by the 

volume and size of projects commissioned during that period. We strategically plan and structure our projects to secure 

work orders at different times of the year, taking into account factors such as weather conditions and climate suitability 

within the states we operate in. As a result, we typically enter into contracts during first and third quarters and consequently 

recognize a significant portion of our revenue in second and fourth quarters of a given fiscal year. Large projects may span 

multiple quarters of a Fiscal, and the precise timing of milestone completions, which trigger revenue recognition, may vary 

based on weather, regulatory approvals, customer-driven changes, and equipment supply. This can result in significant 

revenue concentration in specific quarters or fiscals and may make year-on-year revenue comparisons difficult to interpret.  

 

The following tables set forth break-up of our revenue from operations across different quarters in the Fiscal 2026, Fiscal 

2025, and Fiscal 2024: 
                                           (in  millions except percentages) 

Particulars Fiscal 2026 

Quarter 1 Quarter 2 Quarter 3 Quarter 4 

Revenue from operations  1,619.28 1,390.81 1,082.69 6,044.18 

Total Revenue from Operations 10,136.97 

% of Total Revenue from Operations 15.97% 13.72% 10.68% 59.63% 

% Total  100.00% 

 
                                   (in  millions except percentages) 

Particulars Fiscal 2025 

Quarter 1 Quarter 2 Quarter 3 Quarter 4 

Revenue from operations  32.67 633.71 470.25 3,970.53 

Total Revenue from Operations 5,107.16 

% of Total Revenue from Operations 0.64% 12.41% 9.21% 77.74% 

% Total  100.00% 

       
                        (in  millions except percentages) 

Particulars Fiscal 2024 

Quarter 1 Quarter 2 Quarter 3 Quarter 4 

Revenue from operations 198.56 128.96 152.55 3,987.23 

Total Revenue from Operations 4,467.29 

% of Total Revenue from Operations 4.44% 2.89% 3.41% 89.25% 

% Total  100.00% 
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In Fiscal 2026 and 2025, wind projects contributed  3,503.83 million and  857.05 million, representing 34.56 % and 

16.78 % of our revenue from operations, respectively, as compared to no contribution in Fiscal 2024, illustrating how the 

commencement of a new business segment can materially alter the revenue mix and comparative performance across 

periods. Investors should not place undue reliance on our historical financial performance as an indicator of future results. 

Our ability to sustain or improve the EBITDA margins achieved in the past will depend on the continued execution of high-

margin solar and wind projects, the mix of project types and sizes in our order book, input cost trends, and competitive 

pricing dynamics, all of which are subject to significant uncertainty. Any downside deviation in relation to any of the above 

factors may materially and adversely affect our business, results of operations, cash flows and financial condition. 

 

Further, while our order book reflects the business we expect to execute in the foreseeable future, it is not a guarantee of 

future operating performance or financial results. Our order book does not necessarily reflect our actual future income or 

financial results, as there are several factors that could result in variances between the estimated values in our order book 

and actual revenues. These factors include potential delays, customer modifications or cancellations, changes in scope, or 

unforeseen circumstances affecting our ability to fulfil orders as anticipated. Please also see, ñRisk Factors ï 12. Delays 

in receipt of payments from customers, or modification, deferment or cancellation of projects, may adversely affect our 

business, cash flows, financial condition and results of operationsò on page 31. 

 

As on May 15, 2026, our Company had an outstanding order book of 5,170.04 million. We cannot guarantee that the 

entire income and profit anticipated in our order book will be realized. Any cancellations or scope adjustments could reduce 

the amount of our order book, resulting in a decline in our income and profits. There can be no assurance that orders will 

not be short closed, cancelled or reduced, or that customers will fulfil their payment obligations and other obligations, in a 

timely manner or at all, or that customers will not dispute the amounts owed to us. While there have been no such instances 

in the Fiscal 2026, Fiscal 2025, and Fiscal 2024, any inability to realise the value of our order book, could have a material 

adverse effect on our business, results of operation and financial condition. 

 

14. Our Company has issued non-convertible debentures secured, inter alia, by pledge of Equity Shares held by our 

Promoter, and any default in relation to such financing arrangements could result in invocation of the pledged shares, 

which may adversely affect promoter shareholding and investor perception. 

 

Our Company has availed financing through the issuance of 1,600 secured, rated, unlisted, redeemable non-convertible 

debentures (ñNCDsò) of face value  10,00,000 each, on a private placement basis. In connection with such financing 

arrangements, 60,450 Equity Shares held by our Promoter, Muthuraj Periyasamy, are currently pledged, and a further 

84,630,000 Equity Shares are in the process of being pledged, representing 49.95% of the pre-issue capital of the Company, 

in favour of Catalyst Trusteeship Limited, in its capacity as the debenture trustee (ñDebenture Trusteeò), as security for 

the obligations of our Company under the NCD documents. Accordingly, Equity Shares currently pledged and proposed 

to be pledged in favour of the Debenture Trustee amounts to 84,690,450 in number. Such pledge arrangements are governed 

and shall be by the terms and conditions of the relevant financing and security documents including debenture trust deeds 

dated September 16, 2025, October 14, 2025, and October 31, 2025, entered into by us with the Debenture Trustee 

(ñDebenture Trust Deedsò). 

 

In the event of any default by our Company in meeting its obligations under the NCDs, including repayment obligations, 

interest payments, financial covenants, or other undertakings, the debenture holders and/or Debenture Trustee may have 

the right to invoke the pledged shares in accordance with applicable law and contractual arrangements. Any such invocation 

and sale of pledged shares could result in a reduction in the Promoterôs shareholding in our Company and may adversely 

affect investor confidence, the market price of our Equity Shares, and perceptions regarding our financial condition and 

corporate governance. While we have not defaulted in complying with the material covenants and obligations in relation 

to the NCDs issued by our Company under the relevant Debenture Trust Deeds and financing documents executed with 

the Debenture Trustee and the debenture holders, including with respect to creation and maintenance of security, payment 

of interest, redemption obligations, maintenance of asset cover, debt service coverage ratios, interest coverage ratios, 

creation of debenture redemption reserve, payment of penal interest (where applicable), and compliance with other 

financial and operational covenants, there can be no assurance that we will continue to comply with such obligations in the 

future. 

 

We propose to utilise  1,600.00 million from the Net proceeds towards repayment of these redeemable non-convertible 

debentures (ñNCDsò). For further details, please refer ñObjects of the Offerò on page 105. 

 

Further, the existence of pledged shares may restrict our Promoterôs ability to raise additional financing using such shares 

or otherwise deal with such shareholding. However, as per Debenture Trustee Deeds, the pledged shares shall be released 

on and from the date of the permitted release request and in any event at least 1 (one) day prior to the date of filing of Red 

Herring Prospectus with the ROC, and each such permitted release shall apply to such number of the Equity Shares as set 

out under each permitted release request, provided that each such permitted release is in connection with or in 

contemplation of a permitted initial public offering by our Company. Any enforcement action by lenders or adverse 

developments relating to the pledged shares could also create volatility in the trading price of our Equity Shares following 
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the listing of the Equity Shares. There can be no assurance that our Company will continue to comply with all obligations 

under the NCD arrangements or that the pledged shares will not be invoked in the future. Any such event could adversely 

affect our business. 

 

15. We have incurred indebtedness and are required to comply with certain restrictive covenants under our financing 

agreements. Any non-compliance may lead to, amongst others, accelerated repayment schedule, enforcement of security 

and suspension of further drawdowns, which may adversely affect our business, results of operations, financial 

condition and cash flows. 

 

As of May 15, 2026, we had total outstanding borrowings of  4,045.56 million. Our financing agreements include 

conditions and restrictive covenants, including the requirement that we obtain consent from or intimate our respective 

lenders prior to carrying out certain activities and entering into certain transactions including, among others, effecting any 

change in our Companyôs capital structure, amending our Companyôs memorandum of association or articles of 

association. These restrictions may limit our flexibility in responding to business opportunities, competitive developments 

and adverse economic or industry conditions. Further, a breach of any of the covenants, or a failure to pay interest or 

indebtedness when due, under this or any of our other financing arrangements, could result in a variety of adverse 

consequences, including the termination of one or more of our credit facilities, levy of penal interest, conversion of whole 

or outstanding part of the debt under the facility into equity capital of our Company, acceleration of all amounts due under 

such facilities, any of which may adversely affect our business, results of operations and financial condition. 

 

Our financing agreements also generally contain certain financial covenants which vary depending on the requirements of 

the financial institution extending the loan and the conditions negotiated under each financing document. Such covenants 

may restrict or delay certain actions or initiatives that we may propose to take from time to time. While we have received 

consents from all our existing lenders in relation to such restrictions and covenants, we cannot assure you that we would 

be able to comply with the covenants with respect to our financing arrangements in the future or that we will be able to 

secure waivers for any such non-compliance in a timely manner or at all. If the obligations under any of our financing 

agreements are accelerated, we may have to dedicate a substantial portion of our cash flow from operations to make 

payments under such financing documents, thereby reducing the availability of cash for our working capital requirements 

and other general corporate purposes. 

 

16. Certain instances of non-compliance including delays in making statutory filings with the RoC, and discrepancies in 

certain secretarial and statutory records, have occurred in the past. Any future non-compliance may expose us to 

regulatory actions and adversely affect our business, financial condition, results of operations and reputation. 

 

Our Company, in the past, has experienced certain instances of non-compliance with provisions of the Companies Act, 

2013 and applicable rules made thereunder. Such non-compliances, inter alia, included delays in filing certain statutory 

forms and returns with the RoC, such as Form MGT-14 relating to filing of resolutions, Form ADT-1 relating to 

appointment of auditors, Form AOC-4 relating to filing of financial statements, Form DPT-3 relating to return of deposits, 

form CHG-1 in relation to creation or modification of a charge on assets, Form MSME-1 relating to disclosure of 

outstanding dues to micro and small enterprises, Form CRA-2 relating to intimation of appointment of cost auditors and 

Form CRA-4 relating to filing of cost audit reports. Further, certain discrepancies and deficiencies were identified by the 

HRU & Associates, Practicing Company Secretary (ñPCSò), in their certificate dated June 30, 2026, in relation to 

maintenance of statutory and secretarial records. We have been unable to trace e-Form SPICe Part B, either from our office 

records or through an online search conducted on the RoC portal by the PCS. While we have undertaken corrective 

measures including, intimating the RoC pursuant the requirements of SEBI Circular dated May 29, 2024 and, to the extent 

applicable, completed the requisite filings with payments of additional fees, there can be no assurance that the relevant 

regulatory authorities will not impose penalties, initiate adjudication proceedings or take any other action in respect of such 

non-compliances or that such delays will not occur in future. 

 

Any failure by us to comply with applicable corporate, secretarial, reporting or filing requirements in a timely manner may 

subject us to penalties, fines, compounding fees, additional filing fees, regulatory scrutiny, adverse observations from 

regulatory authorities, or other enforcement actions. In addition, any such non-compliance, whether historical or future, 

could adversely affect our reputation, result in increased compliance costs and management time, and may impact our 

ability to obtain or renew certain approvals, registrations or licenses required for our operations. Consequently, any such 

action or perception relating to our compliance framework may adversely affect our business, financial condition, results 

of operations and cash flows. 

 

17. Our insurance coverage may not be adequate to cover all losses arising from our operations, and any uninsured or 

underinsured loss could adversely affect our financial condition. 

 

Our operations are subject to hazards inherent to providing engineering and construction services, such as risk of equipment 

failure, work accidents, fire, earthquake, flood and other force majeure events, acts of terrorism and explosions including 

hazards that may cause injury and loss of life, severe damage to and the destruction of property and equipment and 
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environmental damage. We maintain insurance coverage that we consider necessary for our business, including erection 

all risks insurance policies to protect us against potential losses at our various project sites, as well as directorsô and officersô 

liability insurance and professional indemnity insurance. For details, please see ñOur Business ï Insuranceò on page 233. 

However, we may not have sufficient insurance coverage to cover all possible economic losses.  

 

The table below sets forth bifurcation of our total assets into insurable and uninsurable assets on a consolidated basis for 

the periods indicated: 
       (in  millions) 

Particulars Fiscal 2026 Fiscal 2025 Fiscal  2024 

Insurable Assets 1 3,499.87 544.16 68.16 

Uninsurable Assets 2 6,462.93 3,390.23 1,273.29 

Total Assets  9,962.79 3,934.39 1,341.45 

Notes: 

 1. Insurable assets include property, plant and equipment, inventories and capital work in progress. 

2. Uninsurable assets include goodwill, other intangible assets, security deposits given, receivable from related parties, receivable from third parties, 
balance with government authorities, trade receivables, cash and cash equivalents, Bank balance other than cash and cash equivalents, Investments, 

deferred tax assets (net) 

 

Set forth below is the insurance coverage data for the periods indicated: 

 
Particulars  As of March 31, 2026 As of March 31, 2025 As of March 31, 2024 

Insurance Coverage (in  

million) 

7,088.13 1,041.18 4.24 

Value of Insurable Assets (in  

million) 

3,499.87 544.16 68.16 

Insurance Coverage (%) 202.53% 191.34% 6.23% 

 

While we have not experienced substantial uninsured losses during the past three Fiscals, in the event of a substantial 

uninsured future loss, our policies may not be sufficient to recover the full current market value or current replacement cost 

of our assets. The occurrence of an event for which we are not adequately or sufficiently insured, or changes in our 

insurance policies (including premium increases or the imposition of deductible or co- insurance requirements), could have 

an adverse effect on our business, reputation, results of operations, financial condition and cash flows. Further, we cannot 

assure you that renewal of our insurance policies in the normal course of our business will be granted in a timely manner, 

at an acceptable cost or at all. 

 

18. If we are unable to maintain and enhance our reputation and market position, including protection of our intellectual 

property and brand, our ability to secure projects and maintain customer relationships may be adversely affected, which 

could have a material adverse effect on our business, financial condition and results of operations. 

 

As on the date of this Draft Red Herring Prospectus, our Company has 2 trademarks and 1 copyright registered in its name, 

including our logo ñ ò. Our process expertise, execution strengths and strategic location of our project sites are 

valuable standalone assets, though they may not be sufficiently safeguarded through intellectual property protections like 

patents. For further details, please see section titled ñGovernment and Other Approvalsò beginning on page 392. 

 

The application of laws governing intellectual property rights in India is uncertain, evolving and could involve substantial 

risks to us. Failure to register or renew the registration of any of our registered intellectual properties may affect our right 

to use such intellectual properties in future or allow others to use our products and designs as available in the public domain, 

without our consent. Further, if we are unable to register our intellectual properties for any reason, including our inability 

to remove objections to any trademark application, or if any of our unregistered trademarks are registered in favour of or 

used by a third party in India or abroad, we may not be able to claim registered ownership of such trademark, and as a 

result, we may not be able to seek remedies for infringement of those trademarks by third parties, which would cause 

damage to our business prospects, reputation and goodwill in India and abroad.  

 

While we take care to ensure that we comply with the intellectual property rights of others, we cannot determine with 

certainty whether we are infringing any existing third-party intellectual property rights which may force us to alter our 

brand offerings. We may also be susceptible to claims from third parties asserting infringement and other related claims. 

Maintaining and enhancing our reputation and brand value may also require us to undertake significant expenditures and 

make investments in areas such as research and development, advertising and marketing, through media and other channels 

of publicity, and towards employee development and training. If our initiatives in any of these areas are not effectively 

implemented or our services fail to find acceptance with our existing and potential customers resulting in loss of customer 

confidence in our brand for any reason, our ability to secure new projects and retain customers could be adversely affected. 
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19. Failure to obtain, maintain or renew various statutory and regulatory approvals, licenses, registrations and permits 

required in the ordinary course of business in a timely manner, or at all, may adversely affect our business, financial 

condition, cash flow and results of operations. 

 

We require various approvals, licenses and registrations under several central or state-level acts, rules and regulations to 

carry out our business operations, some of which may have expired and for which we may have either made or are in the 

process of making an application for renewal. For details of the key laws and regulations applicable to us, see ñKey 

Regulations and Policiesò on page 238.  

 

We are subject to various regulatory requirements relating to, among others, electricity and energy regulations, labour laws, 

environmental laws, factory and safety regulations, taxation, and local municipal and industrial approvals. These approvals, 

licenses, registrations and permissions may be conditional in nature and require us to comply with specified standards, 

reporting obligations, and operational requirements on an ongoing basis. Any failure to obtain, maintain, amend, or renew 

such approvals, licenses or registrations in a timely manner, or at all, or any failure to comply with applicable conditions 

or regulatory requirements, may result in penalties, suspension, cancellation, or non-renewal of the relevant approvals, and 

could expose us to legal proceedings, regulatory actions, operational disruptions, additional compliance costs, or other 

liabilities. Such events may restrict our ability to continue certain business activities or execute projects, which could 

adversely affect our business, financial condition, cash flows and results of operations. While we have not experienced any 

material failure to obtain, maintain or renew statutory and regulatory approvals, licenses, registrations and permits required 

in the ordinary course of business, there can be no assurance that we will be able to obtain, maintain or renew such 

approvals, licenses, registrations and permits in the future in a timely manner, or at all. 

 

For further information on the nature of approvals and licenses required for our business, see ñGovernment and Other 

Approvalsò on page 392. 

 

20. We are dependent on our Promoters for our business operations and our prospective growth, and the loss of, any of the 

Promoters could adversely affect our business, results of operations and financial condition. 

 

Our Companyôs performance and success are dependent on the continued efforts, strategic guidance, and industry expertise 

of our Promoters. Their deep understanding of the renewable EPC industry, established relationships with key stakeholders, 

and proven track record of navigating market challenges have been instrumental in shaping our business operations and 

driving our growth. We believe that the insights and experience of our Promoters are critical for the development of our 

business, operational decision-making, and the strategic directions undertaken by our Company. For further details 

regarding the experience and background of our Promoters, please refer to the sections titled ñOur Managementò and ñOur 

Promoter and Promoter Groupò on pages 251 and 270, respectively. 

 

If our Promoters are unable or unwilling to continue their association with us for any reason, including health issues, 

personal circumstances, or other professional commitments, or if they are unable to devote sufficient time and attention to 

our business as they have in the past, our business operations, strategic execution, and financial performance may be 

materially and adversely affected. The loss of their leadership and industry knowledge could disrupt our decision-making 

process, delay key strategic initiatives, and weaken our ability to adapt to market dynamics and competitive pressures. 

 

Additionally, the departure or diminished involvement of our Promoters may impair our ability to maintain relationships 

with key customers, suppliers, financial institutions, and other stakeholders, which could adversely affect our ability to 

secure new contracts, negotiate favorable terms, and sustain business growth. Our brand value and reputation, which are 

closely tied to the leadership and credibility of our Promoters, may also suffer, impacting customer confidence and market 

positioning. Further, if we are unable to identify and onboard suitable replacements with comparable industry expertise 

and strategic vision in a timely manner, it may lead to disruption in our operations, weakened management oversight, and 

misalignment of business strategies. Such disruptions could materially affect our cash flows, financial condition, and results 

of operations. 

 

While our management remains confident in the depth and experience of our leadership team and succession planning 

framework, there is no assurance that the loss of any Promoter or key management personnel will not materially affect our 

business continuity and growth trajectory.  

 

21. The success of our business operations is dependent on our Key Managerial Personnel, including members of Senior 

Management, as well as our ability to attract, train and retain skilled employees. If we lose key members of our 

management team or are unable to attract and retain executives, key personnel and employees we need to support our 

operations and growth, our business and future growth prospects may be harmed. 

 

Our future success is substantially dependent on the continued services and contributions of our Key Managerial Personnel, 

including members of Senior Management. The loss of the services of any of the members of Senior Management or other 

key employees could harm our business. We believe that the inputs and experience of our key managerial personnel, Board 
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of Directors, and other key personnel are valuable for the development of our business and operations and the strategic 

directions taken by us. For further information on our Key Managerial Personnel and members of Senior Management, see 

ñOur Managementò on page 251.  

 

Our ability to sustain our growth depends upon our ability to attract and retain key personnel and developing managerial 

experience to address emerging business and operating challenges. We cannot assure you that these individuals will not 

leave us or join a competitor or that we will be able to retain such personnel or find adequate replacements in a timely 

manner, or at all. We may also be required to increase our levels of employee compensation more rapidly than in the past 

to remain competitive in attracting employees that our business requires. The loss of the services of such people may have 

an adverse effect on our business, results of operations, financial condition and cash flow. 

 

The following table sets forth the attrition rate in the periods indicated: 

 
Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024 

Opening number of employees (A) 475 324 260 

Number of employees joined during the year (B) 38 168 91 

Number of employees left during the year (C) 22 17 27 

Closing number of employees (D) (A+B-C) 491 475 324 

Average number of employees (E) ((A+D/2) 483 400 292 

Attrition rate of employees (C/E*100) 4.55% 4.26% 9.25% 
 

We may also face attrition for our existing workforce as a result of increased competition or other factors relating to our 

business. If we continue to have a high attrition rate, it may reduce productivity levels and may take a long period of time 

to hire and train replacement personnel when qualified personnel terminate their employment with our Company. Further, 

if we cannot hire additional qualified personnel or retain them, our ability to expand our business will be impaired and our 

revenue could decline. We will need to recruit new employees, who will have to be trained and integrated into our 

operations. We will also have to train existing employees to adhere properly to internal controls and risk management 

procedures. Failure to train and motivate our employees properly may result in an increase in employee attrition rates, 

require additional hiring, erode the quality of customer service, divert management resources and impose significant costs 

on us. 

 

22. We are subject to environmental, health, safety, and other regulatory risks, and any failure to comply with applicable 

laws and regulations could expose us to significant penalties, reputational harm, and operational disruption. 

 

We are subject to national, state, and regional laws and government regulations in India relating to safety, health and 

environmental protection. These laws and regulations impose controls on air and water discharge, noise levels, employee 

exposure to hazardous substances and other aspects of our operations. As a company engaged in large-scale civil and 

electrical construction activities at multiple project sites simultaneously, our operations involve inherent risks of workplace 

accidents, occupational health hazards, and environmental incidents. 

 

We are committed to maintaining high standards of workplace health and safety and aim to be a zero-accident organisation. 

Any mishaps or accidents at our project sites could lead to personal injury, property damage, adverse publicity and legal 

claims. Our project sites involve the use of heavy construction equipment, cranes for turbine erection, high-voltage 

electrical systems, and operations at height, all of which present significant safety hazards. An accident resulting in worker 

fatalities or serious injuries could trigger regulatory investigations, criminal proceedings against our management, claims 

for compensation, and suspension of operations at affected sites, all of which could materially and adversely affect our 

business. While we have not come across any such instances in the past three fiscals, there can be no assurance that such 

instances will not occur in future. 

 

As of the date of this Draft Red Herring Prospectus, we are certified under ISO 9001:2015 for Quality Management, ISO 

14001:2015 for Environment Management, and ISO 45001:2018 for Occupational Health and Safety Management. 

However, there is no assurance that our certifications will be maintained upon periodic renewal audits, or that our 

compliance with the requirements of these standards will be sufficient to prevent regulatory actions by state or central 

authorities. In addition, environmental clearance requirements for large solar and wind projects are subject to evolving 

standards, and any failure to obtain or maintain applicable environmental clearances could result in suspension or 

cancellation of project development activities, which may materially and adversely affect our business prospects, cash 

flow, financial condition, and results of operations. 

 

23. We are susceptible to risks relating to compliance with labour laws and our operations could be adversely affected by 

labour shortages, strikes, work stoppages or increased wage demands by our employees or any other kind of disputes 

with our employees. 
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We are subject to stringent laws and regulations governing relationships with employees, in such areas as minimum wage 

and maximum working hours, overtime, working conditions, hiring and terminating of employees and work permits, and 

we may be held responsible in the event of any default by us or the independent contractor engaged by us who contracts 

with the contracted workers as well as in making payment of wages or providing benefits such as payment of, or 

contribution to, provident fund. Changes in labour laws, such as minimum wage laws, may also require us to incur 

additional costs, such as raising salaries or increasing our contributions to the EPF.  

 

The success of our operations depends on availability of labour and maintaining good relationship with our workforce. 

Shortage of skilled/ unskilled personnel or work stoppages caused by disagreements with employees could have an adverse 

effect on our business and results of operations. While we have not experienced any material prolonged disruption in our 

business operations due to disputes, labour unrest, strikes, work stoppages or other problems with our work force in the 

Fiscal 2026, Fiscal 2025, and Fiscal 2024, there can be no assurance that we will not experience any such disruption in the 

future. Such disruptions may adversely affect our business and results of operations and may also divert the managementôs 

attention and result in increased costs. 

 

The Government of India has, through a series of notifications dated November 21, 2025, brought into effect the four 

labour codes namely, the Code on Wages, 2019, the Code on Social Security, 2020, the Industrial Relations Code, 2020, 

and the Occupational Safety, Health and Working Conditions Code, 2020. These codes are slated to replace 29 Central 

labour laws and bring about a more cohesive and modern framework for compliance. The Central Government has 

introduced a consolidated regulatory framework replacing decades of fragmented labour legislation, covering wages, 

industrial relations, social security, and occupational safety. However, the transition remains ongoing as central and state 

rules, schemes, and notifications have not yet been fully finalised or enforced. Since labour is a concurrent subject under 

the Constitution of India, the labour codes cannot operate in their entirety until this delegated legislative work is complete. 

While the codes establish the substantive standards employers must follow, procedural aspects, including registration 

processes, return formats, working-hour provisions, trade union recognition mechanisms, and inspection systems, will be 

governed by state rules that are yet to be issued. Employers are therefore likely to experience a gradual transition rather 

than an immediate overhaul. In the interim, the Union Government has confirmed that existing laws and rules under the 

earlier regime will remain applicable until the operational framework under the new codes is fully in place. For further 

details, see "Key Regulations and Policies in India" on page 238. 

 

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, of 

administrative or judicial precedent may be time consuming as well as costly for us to resolve and may impact the viability 

of our current business or restrict our ability to grow our business in the future. We may incur increased costs and other 

burdens relating to compliance 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, cash flows, financial 

condition and prospects. 

 

24. We are dependent on third-party transportation and logistics providers for the timely delivery of equipment, components 

and materials required for our projects, and any failure by such service providers to meet their obligations could 

adversely affect our business, financial condition and results of operations. 

 

Our business depends on the timely procurement and delivery of solar modules, inverters, mounting structures, cables, 

wind turbine components, and other equipment and raw materials required for the execution of our solar and wind projects, 

and O&M operations. We rely on third-party transportation, logistics, and freight service providers for the movement of 

such materials and equipment from suppliers to project sites, many of which may be located in remote or infrastructure-

constrained areas. 

 

While we have a subsidiary namely Derrick Lifters India Private Limited, that provides us crane and heavy lifting services, 

we continue to rely on third parties for transportation and logistics. For details, please see ñOur Business ï Strategies - 

Leveraging captive heavy-lifting and specialised technical services through our subsidiaryò on page 222. The following 

table sets forth the freight expenses incurred as a percentage of our total expenses for the periods indicated:  

 

Particulars 
For the Fiscal ended 

Fiscal 2026 Fiscal 2025 Fiscal 2024 

Freight expenses (in  million) 134.62 89.90 46.34 

Freight expenses as a 

percentage of total expenses 

1.67% 2.34% 1.17% 

 

Any delay, disruption, damage, accident, shortage, or failure by such transportation or logistics service providers to perform 

their obligations effectively could adversely affect project execution schedules, increase project costs, delay commissioning 

timelines, disrupt our O&M activities, or expose us to contractual penalties and customer claims. In addition, transportation 

disruptions may arise due to factors beyond our control, including fuel price fluctuations, driver shortages, vehicle 
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breakdowns, labor unrest, regulatory restrictions, adverse weather conditions, natural disasters, road infrastructure 

limitations, or disruptions in interstate movement of goods. While we have not experienced any such disruptions that 

affected our delivery schedule and impaired our supply to our customers in the last three Fiscals, we cannot assure you that 

such instance will not arise in the future. 

 

Further, certain project components, including solar modules, transformers, and wind turbine equipment, are high-value 

and sensitive in nature and may require specialized handling and transportation arrangements. Any damage or loss during 

transit could result in additional costs, procurement delays, or project execution challenges. If we are unable to effectively 

manage our logistics and transportation requirements, or if our third-party service providers fail to provide timely and 

reliable services, our business, financial condition, cash flows, and results of operations could be adversely affected. 

 

25. Our Restated Consolidated Financial Information contains certain adverse observations from statutory auditors under 

Companies Auditorôs Reports Order, 2020 (ñCARO 2020ò), including in relation to disputed statutory dues and 

discrepancies in quarterly statements submitted to lenders. Investors should carefully consider these matters before 

making an investment decision. 

 

The statutory auditorsô reports for each of Fiscal Years 2026, 2025, and 2024 included in our Restated Consolidated 

Financial Information contains certain adverse observations under Clause (ii) (b) and (vii)(b) of CARO 2020 in respect of 

working capital and stock statement differences and disputed statutory dues. For Fiscal Year 2024, these comprised GST, 

TDS and Income Tax demands aggregating approximately 36.85 million, all of which have since been adjusted, set off, 

or rectified by the relevant tax authorities with no residual dispute requiring adjudication. For Fiscal Years 2025 and 2026, 

disputed GST demands of approximately 2.25 million and 18.29 million, respectively, have not been deposited pending 

resolution of the respective appeals. In addition, for Fiscal Year 2026, the quarterly statements in respect of stock, trade 

receivables, trade payables and sales submitted to our lenders differed materially from our books of account for all four 

quarters of the year. However, the differences arose mainly due to timing differences in recording transactions and 

submission of accounts to the banks before closure of books for the respective quarters. For details, please see 

ñManagementôs Discussion and Analysis of Financial Condition and Results of Operations ï Reservations, Qualifications 

and Adverse Remarks by Auditorsò on page 378. 

Our Company has contested the pending GST demands by filing appeals before the appropriate appellate authorities, and 

our management does not expect any material adverse impact based on its current assessment. However, discrepancies in 

statements submitted to our lenders may adversely affect lendersô confidence in the accuracy and reliability of information 

furnished by us, our credibility with such lenders, and our ability to demonstrate compliance with financial covenants and 

other obligations under our financing arrangements for the relevant periods. There can be no assurance that the pending 

GST appeals will be resolved in our favour, that similar discrepancies in lender reporting will not recur, or that our auditorsô 

reports in future periods will not contain adverse remarks.  

 

The inclusion of adverse remarks in our auditors' reports may adversely affect investorsô perception of our corporate 

governance standards, financial reporting processes and compliance framework. Adverse observations relating to disputed 

statutory dues may result in additional tax liabilities, interest, penalties or other regulatory consequences if the relevant 

appeals are decided against us. Further, discrepancies in reporting may lead to increased scrutiny by lenders, regulators and 

other stakeholders. Such observations may also result in enhanced audit procedures, increased compliance and monitoring 

costs, diversion of management resources and additional regulatory inquiries. Any recurrence of similar issues, or any 

perception that our internal controls, reporting systems or compliance mechanisms are inadequate, could adversely affect 

our reputation, financial condition, results of operations, cash flows and prospects. 

 

26. Our planned module mounting structures (ñMMSò) manufacturing facility is subject to significant execution, 

regulatory, and market risks, and may not achieve their intended objectives. 

 

Our cost structure is materially influenced by the procurement of key materials including MMS. We are establishing an in-

house manufacturing facility for the production of module mounting structures, a critical component in the execution of 

solar projects, through our subsidiary, Speed Mecotronix Private Limited. For more details, please see ñOur Business ï 

Strategies - Develop in-house facility for manufacturing of module mounting structures (ñMMSò) through our subsidiary 

to achieve vertical integration and reduce dependence on suppliersò on page 221. This facility represents a significant 

departure from our current asset-light, project execution-focused business model and will require substantial capital 

expenditure, regulatory approvals, and operational expertise that we or our subsidiary does not currently possess. 

 

The establishment of the proposed MMS manufacturing facility involves risks including delays in obtaining factory and 

environmental approvals, technology selection and obsolescence risks, difficulty in sourcing and retaining skilled 

manufacturing personnel, and the risk that globally declining solar components prices may erode the cost advantage of in-

house manufacturing. Further, establishing and scaling a manufacturing facility is inherently complex, and there is no 

assurance that the facility will be commissioned within planned timelines, at estimated cost, or at the anticipated production 
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quality levels. Any failure in this regard could result in a write-off of capital expenditure and adversely affect our 

consolidated financial position. 

 

27. We have had instances of delays in payments of statutory dues by our Company. Any delays in payment of statutory 

dues may attract financial penalties from the respective government authorities and in turn may have an adverse impact 

on our financial condition and cash flows.  

 

Our Company is required to pay certain statutory dues including provident fund contributions and employee state insurance 

contributions as indicated in the tables below. The table below sets forth the details of the statutory dues paid by our 

Company, including in relation to our employees for the periods indicated below:  

 
Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024 

Number of 

employees  
Statutory dues 

paid (in   

million s) 

Number of 

employees  

Statutory dues 

paid (in   

million s) 

Number of 

employees  

Statutory dues 

paid (in  

million s)  

The Employees 

Provident Fund and 

Miscellaneous 

Provisions Act, 1952  

457 33.03 355 10.71 236 5.22 

Employee State 

Insurance Act, 1948  

205 1.43 175 1.20 172 0.84 

Gratuity Nil  Nil  Nil  Nil  Nil  Nil  

Professional Tax 506 1.07 381 0.40 Nil  Nil  

Labour Welfare Fund Nil  Nil  Nil  Nil  Nil  Nil  

Goods and Services 

Tax 

NA 1,077.98 NA 727.08 NA 637.61 

 

Income Tax Act, 

1961 (TDS on 

Salary)  

19 100.86 16 43.13 10 6.46 

Total  - 1,214.37 - 782.52 - 650.13 

 

There has been no delay in the payment of statutory dues/liabilities under the said acts, except as follows: 

 
Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024 

Number of 

Instances 

Amount 

delayed 

(in  million s) 

Number of 

Instances 

Amount 

delayed 

(in  million s) 

Number of 

Instances 

Amount 

delayed 

(in  million s) 

The Employees Provident 

Fund and Miscellaneous 

Provisions Act, 1952  

Nil  Nil  Nil  Nil  Nil  Nil  

Employee State Insurance 

Act, 1948  

Nil  Nil  Nil  Nil  Nil  Nil  

Gratuity Nil  Nil  Nil  Nil  Nil  Nil  

Professional Tax Nil  Nil  Nil  Nil  Nil  Nil  

Labour Welfare Fund Nil  Nil  Nil  Nil  Nil  Nil  

Goods and Services Tax Nil  Nil  1 27.63 1 423.48 

Income Tax Act, 1961 

(TDS on Salary)  

1 53.52 1 0.83 1 0.50 

Total 1 53.52 2 28.46 2 423.98 

 

Timely payment of such statutory dues depends on several factors, including effective internal controls, availability of 

funds, and accurate interpretation of applicable laws and regulations. Any delay, dispute, omission, or failure in depositing 

statutory dues within the prescribed timelines, whether due to oversight, cash flow constraints, administrative errors, 

changes in law, or differing interpretations by regulatory authorities, may expose us to interest liabilities, penalties, fines, 

litigation, regulatory scrutiny, or other actions by government authorities.  

 

In addition, any adverse findings in relation to our statutory compliances during audits, inspections, or assessments by 

regulatory authorities could adversely affect our reputation and result in additional financial liabilities. Any such event 

could have a material adverse effect on our business, cash flow, financial condition, and results of operations. 

 

28. Our Registered Office is occupied pursuant to a service provider agreement, and several other properties are located on 

leased premises. There can be no assurance that these lease agreements shall be renewed upon termination or that we 

shall be able to obtain other premises on lease on same or similar commercial terms, which could adversely affect our 

business, results of operations, financial conditions and cash flows. 
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Our Registered Office is occupied under an arrangement with a third-party service provider pursuant to a service provider 

agreement dated November 17, 2023, and is not independently owned or leased by our Company. Our several other 

properties are also situated on premises occupied by us under lease arrangements, including from our Promoter Muthuraj 

Periyasamy, and certain members of the Promoter Group. We may also continue to operate from leased premises or enter 

into additional lease arrangements in the future for the purpose of our business operations. Our continued use and 

occupancy of such premises are subject to the terms and conditions of the relevant lease agreements. For more details, 

please see ñOur Business ï Propertiesò on page 235. 

 

We cannot assure you that we will be able to continue operating out of these premises or renew the leases on favourable 

terms, or at all. Any inability to renew these leases or secure alternative premises in a timely manner may adversely impact 

our business, operations and financial condition. Any encumbrance or adverse impact, or deficiency in, the title, ownership 

rights or development rights of the owners, breach of the contractual terms of any lease agreements, or any inability to 

renew such agreements on acceptable terms or at all may adversely affect our business and results of operations.  

 

In the event of relocation, we may be required to obtain fresh regulatory licenses and approvals. Further, we cannot assure 

you that in the event of relocation we will be able to find suitable locations. Until we receive these, we may suffer 

disruptions in our operations and our business which may also adversely affect our business, results of operations and 

financial condition. While we have not faced any disruptions to our business operations due to an inability to continue 

operating from leased premises or to seek renewal or extension of such leases as of and for Fiscal 2026, Fiscal 2025 and 

Fiscal 2024, we cannot assure you that we will not encounter such issues in the future. Any failure to continue operating 

out of our existing premises or to renew our leases on favourable terms, or at all, could adversely affect our business 

operations, financial condition, and results of business operations. 

 

29. Majority of the Directors of our Company do not have experience of being a director of a public listed company, which 

may subject us to adverse regulatory actions if we are not able to comply with applicable laws.  

 

Our independent directors namely, Sabitha Boopathi, and G Kumarakrishnan have never been appointed as a director or 

an independent director on the board of an equity listed company. While these independent directors possess the required 

qualifications and appropriate skills, experience and knowledge required to act as independent director of our Company 

and are experienced in their respective fields, they may not have adequate experience in being a director of an equity listed 

company. Further, our Executive and Non-Executive Non-Independent Directors have also not been appointed as a director 

or an independent director on the board of any equity listed company. Accordingly, our directors will  need to familiarise 

themselves with the regulatory framework within which equity listed companies in India operate and to the extent that they 

are unfamiliar with such framework their ability to discharge their functions as independent directors could be adversely 

affected.  

 

As a listed company, our Company will require strict standards pertaining to accounting, corporate governance and 

reporting that it did not require as an unlisted company. Our Company will also be subject to the SEBI Listing Regulations, 

which will require it to file audited annual and unaudited quarterly reports with respect to its business and financial 

condition. If our Company experiences any delays, we may fail to satisfy its reporting obligations and/or it may not be able 

to readily determine and accordingly report any changes in its results of operations as promptly as other listed companies. 

 

Further, as a publicly listed company, our Company will need to maintain and improve the effectiveness of our disclosure 

controls and procedures and internal control over financial reporting, including keeping adequate records of daily 

transactions. In order to maintain and improve the effectiveness of our Companyôs disclosure controls and procedures and 

internal control over financial reporting, significant resources and management attention will be required. As a result, the 

Board of Directors of our Company may have to provide increased attention to such procedures and their attention may be 

diverted from our business concerns, which may adversely affect our business, prospects, results of operations and financial 

condition. In addition, we may need to hire additional legal and accounting staff with appropriate experience and technical 

accounting knowledge, but we cannot assure you that we will be able to do so in a timely and efficient manner. 

 

30. In the event our contingent liabilities materialize, our financial condition and profitability may be adversely affected.  

 

We have created provisions for certain contingent liabilities in our financial statements. As of and for Fiscal 2026, Fiscal 

2025 and Fiscal 2024, our contingent liabilities that have not been provided for were as follows: 

 
( in  million) 

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024 

Direct Tax matters*  Nil  Nil  36.21 

Indirect Tax matters 18.29 2.25 0.64 

Bank Guarantees outstanding**  846.63 90.75 Nil  

Letters of Credit outstanding**   42.98 600.01 Nil  
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*  The Group's pending litigations comprise of claims against proceedings pending with various Direct Tax and Indirect Tax authorities. The demands 

have been raised by the GST Department levying tax, interest and penalty pertaining to the financial years 2018-19 to 2021-22 and 2022-24. The Company 

has filed appeals before the Deputy Commissioner (Appeals) and the matters are currently pending disposal. The Management has reviewed all pending 
litigations and proceedings and has adequately provided for where provisions are required or disclosed as contingent liabilities where applicable in its 

Consolidated Financial Statements. The Management does not expect the outcome of these proceedings to have a materially adverse effect on the financial 

position of the Group and accordingly no provision has been made in respect of the above. 
** The above represents bank guarantees and letters of credit issued by the Company's bankers on behalf of the Company in the ordinary course of 

business. The amounts disclosed represent guarantees and letters of credit outstanding and unexpired as at the balance sheet date. Based on the 

management's assessment, no outflow of resources is expected in respect of the above. 

Our contingent liabilities may become actual liabilities and if a significant portion of these liabilities materialize, it could 

have an adverse effect on our business, financial condition and results of operations. There can be no assurance that we 

will not incur similar or increased levels of contingent liabilities in the current Fiscal or in the future and that our existing 

contingent liabilities will not have material adverse effects on our business, financial condition and results of operations. 

For details regarding our contingent liabilities, see ñFinancial Information ï Restated Consolidated Financial Informationò 

and ñManagementôs Discussion and Analysis of Financial Condition and Results of Operations ï Contingent Liabilities 

and Off-Balance Sheet Arrangementsò beginning on pages 275 and 377, respectively. 

 

31. Failures in internal control systems could cause operational errors which may have an adverse impact on our 

profitability. 

 

We are responsible for establishing and maintaining adequate internal measures commensurate with the size and 

complexity of our operations. Internal control systems comprising policies and procedures are designed to ensure sound 

management of our operations, safekeeping of our assets, optimal utilization of resources, reliability of our financial 

information and compliance. The systems and procedures are periodically reviewed and routinely tested and cover all 

functions and business areas. We utilize various software applications for our internal control processes, including óSpine 

HRô for managing employee payroll, recruitment, and other HR operations, óWorkMadeô for tracking project progress, 

task management, and workforce productivity, óTally ERPô for maintaining accounting records, financial transactions, and 

preparation of financial statements, and óSAPô for maintaining and monitoring inventory and stocks. While we believe that 

we have adequate controls, we are exposed to operational risks arising from the potential inadequacy or failure of internal 

processes or systems, and our actions may not be sufficient to guarantee effective internal controls in all circumstances. 

Given the size of our operations, it is possible that errors may repeat or compound before they are discovered and rectified. 

Our management information systems and internal control procedures that are designed to monitor our operations and 

overall compliance may not identify every instance of non-compliance or every suspicious transaction. While there have 

been no instances of internal control failures during the Fiscal 2026, Fiscal 2025 and Fiscal 2024, we cannot assure you 

that going forward, we will be able to identify every instance of non-compliance. If internal control weaknesses are 

identified, our actions may not be sufficient to correct such internal control weaknesses. These factors may have an adverse 

effect on our reputation, business, results of operations, cash flow and financial condition. 

 

32. We operate in a competitive renewable energy market, and increased competition or failure to adapt to industry changes 

could adversely affect our business and results of operations. 

 

We face significant competition from both traditional and renewable energy companies. The solar and wind renewable 

energy markets in India are highly competitive, and we compete with a range of domestic and international EPC and O&M 

service providers. C&I solar demand is concentrated in industrialized states including Maharashtra, Gujarat, Tamil Nadu, 

and Karnataka, where high industrial tariffs improve the economic viability of open access and captive solar projects. 

(Source: CRISIL Report) Although our operations are currently concentrated in Tamil Nadu, we may compete for projects 

with companies operating across multiple states, including large, well-capitalized EPC companies with greater financial 

resources, broader operational scale, longer track records, and stronger brand recognition than us. Our competitors with 

diversified geographic execution footprints are better positioned to participate in both central and state-level tenders. 

(Source: CRISIL Report) While regional players tend to focus on specific state markets, we may also face competition 

from regional contractors and specialized renewable energy service providers that may seek to expand their operations into 

Tamil Nadu.  

 

Our ability to win contracts is determined by factors including pricing competitiveness, project execution track record, 

technical capability, financial strength, customer relationships, and the ability to provide end-to-end turnkey solutions. 

There can be no assurance that we will be able to maintain our competitive position, particularly if larger national or 

international players increase their focus on Tamil Nadu or seek to expand their presence in the stateôs renewable energy 

market. Any failure to respond effectively to changing market conditions, including technological advancements, evolving 

customer requirements, regulatory developments, or changing competitive dynamics, could adversely affect our ability to 

secure projects and could adversely affect our business, financial condition, and results of operations. 

 



 

43 

 

33. Our Company, Subsidiaries, Promoters, Directors, Key Managerial Personnel and members of Senior Management 

may be involved in certain legal proceedings. Any adverse decision in such proceedings may have a material adverse 

effect on our business, financial condition, cash flows and results of operations. 

 

There are certain outstanding legal proceedings involving our Company, which are pending at different levels of 

adjudication before various courts, tribunals and other authorities. Such proceedings could divert the managementôs time 

and attention and consume financial resources in their defense or prosecution. Any unfavorable decision in connection with 

such proceedings, individually or in the aggregate, could adversely affect our reputation, business, financial condition and 

results of operations. 

 

A summary of such outstanding criminal proceedings, taxation proceedings, actions taken by statutory and regulatory 

authorities, and other material pending litigation as on the date of this Draft Red Herring Prospectus and as disclosed in 

section ñOutstanding Litigation and Other Material Developmentsò on page 387, is set out below: 

 
Name of entity Criminal 

proceedings 

Tax 

proceedings 

Statutory or 

regulatory 

proceedings 

Disciplinary actions 

including penalty 

imposed by the SEBI or 

Stock Exchanges against 

our Promoters in the last 

five years including 

outstanding action 

Material civil 

litigations# 

Aggregate 

amount 

involved* (in  

million s) 

Company 

By our Company 1 NA NA NA Nil  Not 

quantifiable 

Against our 

Company 

Nil  5 Nil  NA Nil  18.29 

Directors (Other than our Promoters) 

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  

Subsidiaries 

By our 

Subsidiaries 

Nil  NA NA NA Nil  Nil  

Against our 

Subsidiaries 

Nil  Nil  Nil  NA Nil  Nil  

Key Managerial Personnel (Other than our Promoters) 

By our Key 

Managerial 

Personnel  

Nil  NA NA NA NA Nil  

Against our Key 

Managerial  

Nil  NA Nil  NA NA Nil  

Senior Management 

By our Senior 

Management 

Nil  NA NA NA NA Nil  

Against our Senior 

Management 

Nil  NA Nil  NA NA Nil  

*  To the extent quantifiable. 

# In accordance with the Materiality Policy. 

 

As on the date of this Draft Red Herring Prospectus, there are no litigations involving our Group Companies which may 

have a material impact on the business and operations of our Company. 

 

We cannot assure you that any of these on-going matters will be settled in favour of our Company or that no additional 

liability will arise out of these proceedings. An adverse outcome in any such proceedings may have an adverse effect on 

our business, financial position, prospects, results of operations and our reputation. Further, we cannot assure you that there 

will be no new material, legal and/or regulatory proceedings involving our Company, Subsidiaries, Promoters, Directors 

and/or Group Companies in the future. 

 

34. Our related party transactions accounted for 4.74%, 9.03% and 2.51% of our revenue from operations for Fiscal 2026, 

Fiscal 2025, and Fiscal 2024, respectively. We are exposed to risks arising from our related-party transactions, which 

could give rise to conflicts of interest and adversely affect our business. 
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We have in the past entered into transactions with several related parties. For Fiscal 2026, Fiscal 2025 and Fiscal 2024, our 

related party transactions contributed to 4.74%, 9.03% and 2.51% of our total revenue from operations, respectively. For 

details of our related party transactions, please see ñRestated Consolidated Financial Information ï Note no. 33: Related 

party disclosuresò on page 325. 

 

Further, the table below sets forth the details of related party transactions entered into by our Company as a % of Revenue 

from Operations for the Fiscals 2026, 2025, and 2024: 
(in  millions) 

Sr. No. Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024 

1 Related Party Transactions 480.13 460.93 112.31 

2 Total Revenue from Operations  10,136.97  5,107.16 4,467.29 

3 
Related Party Transactions as % 

of Revenue from Operations (%) 
4.74% 9.03% 2.51% 

 

Our reliance on related parties for critical functions such as land procurement and component supply creates potential 

conflicts of interest, particularly in relation to the pricing and commercial terms of such transactions. While all such 

transactions in the past have been conducted on an armôs length basis and in compliance with applicable law, including the 

Companies Act, 2013, there is a risk that terms of related-party transactions in future may not always reflect arm's length 

market terms, which could adversely affect our margins and results of operations. 

 

Further, our subsidiaries, Speed Mecotronix Private Limited, Enlink Energies Private Limited, and Derrick Lifters India 

Private Limited, each undertake activities ancillary to our core operations. Any adverse development at the level of these 

subsidiaries, including financial difficulties, regulatory actions, or operational failures could affect our consolidated financial 

performance and reputation. Investors should also be aware that transactions between our Company and related entities may 

be subject to regulatory scrutiny and reporting requirements, and any failure to comply with applicable related-party 

transaction norms under the Companies Act, 2013 and SEBI regulations could expose us to penalties and reputational harm. 

 

After the completion of the Offer, all related-party transactions that our Company may enter into will be subject to Audit 

Committee, Board or shareholder approval, as may be required under the Companies Act, 2013 and the SEBI Listing 

Regulations. We cannot assure you that such approvals will be received in a timely manner or at all. Further, we cannot 

assure you that related party transactions, individually or in the aggregate, even if entered into at armôs length, will always 

be in the best interests of our shareholders or that our Company could not have undertaken such transactions on more 

favorable terms with any unrelated parties or that any dispute that may arise between us and related parties will be resolved 

in our favor or that such transactions will not have an adverse effect on our profitability and results of operations.  

 

35. Industry information included in this Draft Red Herring Prospectus has been derived from an industry report prepared 

by CRISIL Intelligence (ñCRISIL Reportò), exclusively commissioned and paid for by our Company for the purpose of 

this Offer. 

 

We have commissioned and paid for a report titled ñAnalysis of Renewable Power Sector in Indiaò dated June 2026, which 

is exclusively prepared for the purposes of the Offer and issued by CRISIL Intelligence, which has been used for industry 

related data that has been disclosed in this Draft Red Herring Prospectus. Our Company, Promoters, Directors, Key 

Managerial Personnel, members of Senior Management, and members of the Promoter Group are not related to CRISIL 

Intelligence. CRISIL Intelligence uses certain methodologies for market sizing and forecasting. Accordingly, investors 

should read the industry related disclosure in this Draft Red Herring Prospectus in this context. Industry sources and 

publications are also prepared based on information as of specific dates and may no longer be current or reflect current 

trends. Industry sources and publications may also base their information on estimates, projections, forecasts and 

assumptions that may prove to be incorrect. CRISIL Intelligence has advised that while it has taken reasonable care to 

ensure the accuracy and completeness of the CRISIL Report, it believes that the CRISIL Report presents a true and fair 

view of the industry within the limitations of, among others, secondary statistics and primary research, and it does not 

purport to be exhaustive, and that the results that can be or are derived from these findings are based on certain assumptions 

and parameters / conditions. As such, a blanket, generic use of the derived results or the methodology is not encouraged. 

Further, the CRISIL Report is not a recommendation to invest / disinvest in any company covered in the CRISIL Report. 

Accordingly, prospective investors should not base their investment decision solely on the information in the CRISIL 

Report. 

 

The commissioned CRISIL Report also highlights certain industry and market data, which may be subject to assumptions. 

There are no standard data gathering methodologies in the industry in which we conduct our business, and methodologies 

and assumptions vary widely among different industry sources. Further, such assumptions may change based on various 

factors. 

 

In view of the foregoing, you may not be able to seek legal recourse for any losses resulting from undertaking any 

investment in the Offer pursuant to reliance on the information in this Draft Red Herring Prospectus based on, or derived 
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from, the CRISIL Report. You should consult your own advisors and undertake an independent assessment of information 

in this Draft Red Herring Prospectus based on, or derived from, the CRISIL Report before making any investment decision 

regarding the Offer. 

 

36. The objects of the Fresh Issue for which the funds are being raised have not been appraised by any bank or financial 

institution. Any variation in the utilization of our Net Proceeds as disclosed in this Draft Red Herring Prospectus would 

be subject to certain compliance requirements, including prior Shareholdersô approval.  

 

The proceeds received from the Offer for Sale will not form part of the proceeds from the Fresh Issue. We propose to use 

the Net Proceeds towards a) redemption of non-convertible debentures issued by our Company, in full, b) funding the 

working capital requirements and c) general corporate purposes, as set forth in ñObjects of the Offerò section on page 105. 

The proposed deployment of Net Proceeds has not been appraised by any bank or financial institution or other independent 

agency and is based on internal management estimates based on current market conditions and historic level of expenditure. 

We shall appoint a monitoring agency to monitor the Gross Proceeds. Further, pursuant to Section 27 of the Companies 

Act, any variation in the utilization of the Gross Proceeds shall be on account of a variety of factors such as our financial 

condition, business and strategy and external factors such as market conditions and competitive environment, which may 

not be within the control of our management, would require a special resolution of the Shareholders and the Promoters or 

controlling Shareholders will be required to provide an exit opportunity to the Shareholders who do not agree to such 

proposal to vary the objects of the Offer, at such price and in such manner in accordance with applicable law. Any delay 

or inability in obtaining such Shareholdersô approval may adversely affect our business operations.  

 

Various risks and uncertainties, including those set forth in this ñRisk Factorsò section, may limit or delay our efforts to 

use the Net Proceeds to achieve profitable growth in our business, including delaying the schedule of implementation of 

projects for which the Net Proceeds are intended for.  As a consequence of any increased costs, our actual deployment of 

funds may be higher than our management estimates, for which we may require additional funding that we may not be able 

to arrange on commercially acceptable terms, or at all. We may also face delays or incur additional costs due to failure to 

receive regulatory approvals, technical difficulties, human resources, technological or other resource constraints, or for 

other unforeseen reasons, events or circumstances. Accordingly, the use of the Net Proceeds to fund our growth and for 

other purposes identified by our management may not result in actual growth of our business, increased revenue or 

profitability or an increase in the value of our business and your investment.  

 

37. We rely on contract labour for carrying out certain of our operations and we may be held responsible for paying the 

wages of such workers, if the independent contractors through whom such workers are hired default on their 

obligations, and such obligations could have an adverse effect on our results of operations, cash flows and financial 

condition. 

 

In order to retain flexibility and control costs, we appoint independent contractors who in turn engage onsite contract labour 

for performance of certain of our operations. For Fiscal 2026, Fiscal 2025 and Fiscal 2024, the breakup of our workforce 

was as follows:  

 
Particular  Fiscal 2026 Fiscal 2025 Fiscal 2024 

Number As a % of the 

total workforce 

Number As a % of the 

total workforce 

Number As a % of the 

total workforce 

Permanent 

employees  

457 40.09% 355 36.11% 236 42.14% 

Contract labourers  683 59.91% 628 63.89% 324 57.86% 

 

Although we do not engage these contract labour directly, we may be held responsible for any wage payments to be made 

to such labour in the event of default by such independent contractor(s). Our cost towards payment for contract labour 

amounted to  1,783.91 million,  645.04 million, and  465.47 million, for the Fiscal 2026, Fiscal 2025 and Fiscal 2024, 

respectively. Any requirement to fund their wage requirements may have an adverse impact on our results of operations 

and financial condition. In addition, under the Contract Labor (Regulation and Abolition) Act, 1970, we may be required 

to absorb a number of such contract labour as permanent employees by virtue of any order from a regulatory body or court. 

Thus, any such order from a regulatory body or court may have an adverse effect on our business, results of operations, 

cash flows and financial condition. 

 

38. We are exposed to operational risks, including fraud, theft and embezzlement, which may adversely affect our 

reputation, business, financial condition, results of operations and cash flows. 

 

We may be subject to instances of fraud, misappropriation, unauthorized acts and misconduct by our representatives, 

employees or labourers which may go unnoticed for certain periods of time before corrective action is taken. Further, we 

employ third parties for certain operations including to perform ancillary operations including civil,  electrical and 

mechanical works and housekeeping activities, and accordingly, we are exposed to the risk of theft and embezzlement. In 
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addition, we may be subject to regulatory or other proceedings in connection with such acts by our representatives and 

employees, which could adversely affect our goodwill. While we have not faced any such instances of fraud, theft, or 

embezzlement during the Fiscals 2026, 2025 and 2024, we cannot assure you that we will not encounter such issues in the 

future. Such instances could also adversely affect our reputation, brand, business, results of operations and financial 

condition. Even when we identify such instances and pursue legal recourse or file claims with our insurance carriers, we 

cannot assure you that we will recover any amount lost through such instances of fraud, misappropriation, unauthorized 

acts and misconduct by our representatives and employees. 

 

We are exposed to the risk of employee fraud or other misconduct. Misconduct by employees could include inventory loss 

and intentional failures to comply with any regulations applicable to us, to provide accurate information to regulatory 

authorities, to comply with quality standards we have established, or to report financial information or data accurately or 

disclose unauthorized activities to us. There can be no assurance that we will be able to identify and deter such misconduct, 

and the precautions we take to detect and prevent this activity may not be effective in controlling unknown or unmanaged 

risks. 

 

39. Our Promoters will continue to retain significant shareholding in our Company after the Offer, which will allow them 

to exercise influence on our Company. 

 

As on the date of this Draft Red Herring Prospectus, our Promoters hold 81.92 % of the paid-up Equity Share capital of 

our Company on a fully diluted basis, for details see ñCapital Structureò on page 78. Our Promoters will therefore have 

the ability to influence our operations significantly. The involvement of our Promoters in our operations, including through 

strategy, direction and customer relationships, has been integral to our development and business and the loss of our 

Promoters may have a material adverse effect on our business and prospects. 

 

Our Promoters will continue to exercise influence over all matters requiring shareholdersô approval, including the 

composition of our Board of Directors, the adoption of amendments to our constitutional documents, the approval of 

mergers, strategic acquisitions or joint ventures or the sales of substantially all of our assets, and the policies for dividends, 

investments and capital expenditures. This concentration of ownership may also delay, defer or even prevent a change in 

control of our Company and may make some transactions more difficult or impossible without the support of our Promoters. 

Further, the Promotersô shareholding may limit the ability of a third party to acquire control. The interests of the Promoters 

as our controlling Shareholders could conflict with our interests or the interests of our other Shareholders. There is no 

assurance that our Promoters will act to resolve any conflicts of interest in our Companyôs or your favour. 

 

40. Some of our Promoters, Directors, KMPs, and members of Senior Management hold Equity Shares in our Company 

and are therefore interested in the Companyôs performance in addition to their normal remuneration and 

reimbursement of expenses. 

 

Some of our Promoters, Directors, KMPs, and members of Senior Management are interested in our Company, in addition 

to normal remuneration or benefits and reimbursement of expenses, to the extent of their shareholding or their relativesô 

holding in our Company. Further, other than as disclosed in ñRestated Consolidated Financial Information ï Note no. 33 

- Related party disclosuresò on page 325, there are no other transactions entered into by our Company with our Promoters, 

Directors, KMPs or members of Senior Management. While we believe that all such transactions have been conducted on 

an armôs length basis, we cannot assure you that we would not have obtained more favourable terms had such transactions 

been entered into with unrelated parties. Please also see ñRisk Factors ï 34. Related party transactions accounted for 

4.74%, 9.03% and 2.51% of our revenue from operations for Fiscal 2026, Fiscal 2025, and Fiscal 2024, respectively. We 

are exposed to risks arising from our related-party transactions, which could give rise to conflicts of interest and adversely 

affect our businessò on page 43. For further information, please see ñOur Management ï Interests of our Directorsò, ñOur 

Management - Interests of Key Managerial Personnel and members of Senior Management Personnelò, and ñOur 

Promoters and Promoter Group - Interests of Promotersò on pages 255, 269, and 271, respectively. 

 

41. Our Company will not receive any proceeds from the Offer for Sale and the proceeds from the Offer for Sale will be 

paid to Selling Shareholders. 

 

The Offer comprises Fresh Issue and Offer for Sale. The Selling Shareholders shall be entitled to the net proceeds from the 

Offer for Sale (after deducting applicable Offer expenses), and our Company will not receive any part of the proceeds of 

the Offer for Sale and will not benefit financially from the proceeds of the Equity Shares sold by the Selling Shareholders 

in the Offer.  For further information, see ñThe Offerò and ñObjects of the Offerò on pages 56 and 105, respectively. 

 

42. Our ability to pay dividends in the future will depend on our earnings, financial condition, working capital requirements, 

capital expenditures and restrictive covenants of our financing arrangements. 

 

Our ability to pay dividends in the future will depend on our earnings, financial condition, future cash flows, working 

capital requirements, capital expenditure and the restrictive covenants of our financing arrangements. The declaration and 
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payment of dividends will be recommended by the Board of Directors and approved by the Shareholders, at their discretion, 

subject to the provisions of the Articles of Association and applicable law, including the Companies Act, 2013. We may 

retain all future earnings, if any, for use in the operations and expansion of the business. We have not declared any dividend 

in fiscal 2026, fiscal 2025 and fiscal 2024 and we may not declare dividends in the foreseeable future. Any future 

determination as to the declaration and payment of dividends will be at the discretion of our Board and will depend on the 

factors that our Board deems relevant, including among others, our future earnings, financial condition, cash requirements, 

business prospects and any other financing arrangements. We cannot assure you that we will be able to pay dividends in 

the future. Accordingly, realization of a gain on Shareholdersô investments will depend on the appreciation of the price of 

Equity Shares. There is no guarantee that our Equity Shares will appreciate in value. For details of dividend paid by our 

Company in the past, see ñDividend Policyò on page 274. 

 

43. Certain Non-GAAP financial measures and other statistical information relating to our operations and financial 

performance have been included in this Draft Red Herring Prospectus. 

 

Certain Non-Generally Accepted Accounting Principles (ñNon-GAAPò) measures presented in this Draft Red Herring 

Prospectus such as EBITDA, EBITDA Margin, PAT Margin, Return on Equity (RoE), Return on Capital Employed 

(RoCE), Net Debt, Net debt/ Equity are a supplemental measure of our performance and liquidity that are not required by, 

or presented in accordance with, Ind AS, Indian GAAP, or IFRS, and should not be considered in isolation or construed as 

an alternative to cash flows, profit / (loss) for the year / period or any other measure of financial performance or as an 

indicator of our operating performance, liquidity, profitability or cash flows generated by operating, investing or financing 

activities derived in accordance with Ind AS, Indian GAAP, or IFRS. In addition, these Non-GAAP measures, and other 

statistical and other information relating to our operations and financial performance, may not be computed on the basis of 

any standard methodology that is applicable across the industry and, therefore, a comparison of similarly titled Non-GAAP 

measures or statistical or other information relating to operations and financial performance between companies may not 

be possible. Other companies may calculate the Non-GAAP measures differently from us, limiting their usefulness as a 

comparative measure.  

 

Although the Non-GAAP measures are not a measure of performance calculated in accordance with applicable accounting 

standards, we compute and disclose them as our Companyôs management believes that they are useful information in 

relation to our business and financial performance. If investors make investment decisions based on non-GAAP financial 

measures and other statistical information disclosed by us that are inaccurate, we may also face potential lawsuits or 

disputes with investors or regulators, which could adversely affect our business, reputation, results of operations and 

financial condition. 

 

EXTERNAL RISKS FACTORS  

 

44. A slowdown in economic growth in India could cause our business to suffer. 

 

Our performance and the growth of our business are dependent on the overall health of the Indian economy. A slowdown 

in the Indian economy could adversely affect the policy of the GoI towards our industry, which may in turn adversely affect 

our financial performance and our ability to implement our business strategy. Any downturn in the macroeconomic 

environment in India could also adversely affect our business, financial condition, results of operations and prospects.  

 

Indiaôs economy could be adversely affected by a general rise in interest rates or inflation, adverse weather conditions 

affecting agriculture, commodity and energy prices as well as various other factors. Additionally, an increase in trade 

deficit, a downgrading in Indiaôs sovereign debt rating or a decline in Indiaôs foreign exchange reserves could negatively 

affect interest rates and liquidity, which could adversely affect the Indian economy and our business. India has experienced 

instances of social, religious and civil unrest and hostilities between neighbouring countries from time to time. Military 

activity or terrorist attacks in the future could influence the Indian economy by disrupting communications and making 

travel more difficult and such political tensions could create a negative perception that investments in Indian companies 

involve higher degrees of risk. Events of this nature in the future, as well as social and civil unrest within other countries 

in Asia, could influence the Indian economy negatively. 

 

Other factors which may adversely affect the Indian economy are scarcity of credit or other financing in India, resulting in 

an adverse impact on economic conditions in India and scarcity of financing of our expansion plans; volatility in, and actual 

or perceived trends in trading activity on, Indiaôs principal stock exchanges; changes in Indiaôs tax, trade, fiscal or monetary 

policies; occurrence of natural or man- made disasters; infectious disease outbreaks or other serious public health concerns; 

prevailing regional or global economic conditions, including in Indiaôs principal export markets; and other significant 

regulatory or economic developments in or affecting India or its financial services sectors. 

 

Any slowdown or perceived slowdown in the economic growth of the Indian economy, or in specific sectors of the Indian 

economy, could adversely affect our business, financial condition and results of operations, and the price of the Equity 

Shares. 
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45. Our business is affected by global economic conditions, which may have an adverse effect on our business, financial 

condition, results of operations and prospects. 

 

Our business depends substantially on global economic conditions. The Indian economy is also influenced by economic 

development and market conditions in other countries, particularly emerging market conditions in Asia. Financial turmoil 

in Asia, U.S. and other parts of the world in recent years has affected the Indian economy. Although economic conditions 

are different in each country, investorsô reactions to developments in one country can have adverse effects on the securities 

of companies in other countries, including India. Financial disruptions may occur and could harm our business, results of 

operations and financial condition. 

 

The global credit and equity markets have experienced substantial dislocations, liquidity disruptions and market corrections 

in recent years. Financial markets and the supply of credit could continue to be negatively impacted by ongoing concerns 

surrounding the sovereign debts and/or fiscal deficits of several countries in Europe. The possibility of further downgrades 

of, or defaults on, sovereign debt, raises concerns about slowdown in growth of certain economies and uncertainties 

regarding the stability and overall standing of the European Monetary Union. 

 

A loss of investor confidence in the financial systems of other emerging markets may cause increased volatility in the 

Indian financial markets and indirectly in the Indian economy in general. Any worldwide financial instability could 

influence the Indian economy. In response to such developments, legislators and financial regulators in the United States, 

Africa and other jurisdictions, including India, have implemented several policy measures designed to add stability to the 

financial markets. In addition, any increase in interest rates by the United States Federal Reserve will lead to an increase 

in the borrowing costs in the United States which may in turn impact global borrowing as well. However, the overall impact 

of these and other legislative and regulatory efforts on the global financial markets is uncertain, and they may not have the 

intended stabilizing effects. Furthermore, in several parts of the world, there are signs of increasing retreat from 

globalization of goods, services and people, as pressure for the introduction of a protectionist regime is building and such 

developments could adversely affect Indian exports. If the current adverse conditions in the global credit markets continue 

or if there is any significant financial disruption, this could have an adverse effect on our business, results of operations 

and financial condition.  

 

46. Natural or man-made disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and other events 

could materially and adversely affect our business. 

 

Natural disasters (such as typhoons, cyclones, storms, tsunamis, fires, explosions, flooding, and/or earthquakes), epidemics, 

pandemics such as COVID-19, and man-made disasters, including acts of war, military actions, terrorist attacks, and other 

events, many of which are beyond our control, may lead to economic instability, including in India or globally, which may 

in turn materially and adversely affect our business, financial condition, and results of operations. 

 

Developments in the ongoing conflict between Russia and Ukraine, and Israel and Iran has resulted in and may continue 

to result in a period of sustained instability across global financial markets, induce volatility in commodity prices, adversely 

impact availability of natural gas, increase in supply chain, logistics timings and costs, increase borrowing costs, cause 

outflow of capital from emerging markets and may lead to overall slowdown in economic activity in India. A prolonged 

war or a protracted period of hostilities may lead to global economic disturbances. If we are unable to successfully 

anticipate and respond to changing economic and market conditions, our business, results of operations and financial 

condition and prospects may be adversely affected. 

 

Our operations may be adversely affected by fires, natural disasters, and/or severe weather, which can result in damage to 

our property or inventory and generally reduce our productivity and may require us to evacuate personnel and suspend 

operations. 

 

India has experienced instances of social, religious and civil unrest and hostilities between neighboring countries from time 

to time. Military activity or terrorist attacks in the future could influence the Indian economy by disrupting communications 

and making travel more difficult and such political tensions could create a greater perception that investments in Indian 

companies involve higher degrees of risk. Events of this nature in the future, as well as social and civil unrest within other 

countries in Asia, could influence the Indian economy negatively. Any terrorist attacks or civil unrest as well as other 

adverse social, economic, and political events in India could have a negative effect on us. Such incidents could also create 

a greater perception that investment in Indian companies involves a higher degree of risk and could have an adverse effect 

on our business and the price of the Equity Shares. 

 

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 had confirmed cases of diseases such as the highly pathogenic H7N9, H5N1, and H1N1 

strains of influenza in birds and swine and more recently, the SARS-CoV-2 virus. Any future outbreaks of SARS-CoV-2 

virus or a similar contagious disease could adversely affect the global economy and economic activity in the region. As a 
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result, any present or future outbreak of a contagious disease could have a material adverse effect on our business, financial 

condition and results of operations, and the trading price of the Equity Shares. 

 

47. If inflation were to rise in India, we might not be able to increase the prices of our products at a proportional rate, in 

order to pass costs on to our customers thereby reducing our margins. 

 

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. India has 

experienced high inflation in the recent past. Increased inflation can contribute to an increase in interest rates and increased 

costs to our business, including increased costs of wages and other expenses relevant to our business. 

 

High fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our costs. Any 

increase in inflation in India can increase our expenses, which we may not be able to adequately pass on to our customers, 

whether entirely or in part, and may adversely affect our business and financial condition. In particular, we might not be 

able to reduce our costs or increase the price of our services to pass the increase in costs on to our customers. In such case, 

our business, results of operations, cash flows and financial condition may be adversely affected. 

 

Further, the Government of India has previously initiated economic measures to combat high inflation rates, and it is 

unclear whether these measures will remain in effect. There can be no assurance that Indian inflation levels will not worsen 

in the future. 

 

48. Changing laws, rules and regulations and legal uncertainties, including adverse application of corporate and tax laws, 

coupled with extensive regulatory oversight, may adversely affect our business, prospects and results of operations. 

 

The regulatory and policy environment in which we operate is evolving and subject to change. For instance, the 

Government of India has announced the union budget for the Financial Year 2026-27 pursuant to which the Finance Act 

2026 has introduced various amendments to taxation laws in India. As such, there is no certainty on the effect that the 

Finance Act 2026 may have on our business and operations or on the industry in which we operate. 

 

The Government of India has, through a series of notifications dated November 21, 2025, brought into effect the four 

labour codes namely, the Code on Wages, 2019, the Code on Social Security, 2020, the Industrial Relations Code, 2020, 

and the Occupational Safety, Health and Working Conditions Code, 2020. These codes are slated to replace 29 Central 

labour laws and bring about a more cohesive and modern framework for compliance. The Digital Personal Data Protection 

Act, 2023 (ñDPDP Actò) which has received the assent of the President on August 11, 2023, provides for personal data 

protection and privacy of individuals, regulates cross border data transfer, and provides several exemptions for personal 

data processing by the Government. It also provides for the establishment of a Data Protection Board of India for taking 

remedial actions and imposing penalties for breach of the provisions of the DPDP Act. It imposes restrictions and 

obligations on data fiduciaries, resulting from dealing with personal data, and provides for levy of penalties for breach of 

obligations prescribed under the DPDP Act. Pursuant to the DPDP Act, the Ministry of Electronics and Information 

Technology (ñMeitYò) has notified the Digital Personal Data Protection Rules, 2025 in November 2025, thereby 

operationalizing the implementation framework under the DPDP Act in a phased manner. Certain provisions relating to 

the establishment and functioning of the Data Protection Board and consent managers have already come into force, while 

several substantive compliance obligations applicable to data fiduciaries are proposed to become effective in phases 

through 2026 and 2027. 

 

Further, on July 1, 2024, the Government implemented The Bharatiya Nyaya Sanhita, 2023, Bharatiya Nagrik Suraksha 

Sanhita, 2023 and Bhartiya Sakshya Adhiniyam, 2023, which have replaced the Indian Penal Code, 1860, Code of Criminal 

Procedure, 1973 and the Indian Evidence Act, 1872, respectively.  

 

Unfavourable changes in or existing interpretations, or the promulgation of new laws, rules and regulations including 

foreign investment and stamp duty laws governing our business and operations could result in us being deemed to be in 

contravention of such laws and may require us to apply for additional approvals. We may incur increased costs and other 

burdens relating to compliance with 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, financial condition, cash 

flows and prospects. Uncertainty in the application, interpretation or implementation of any amendment to, or change in, 

governing law, regulation or policy, including by reason of an absence, or a limited body, of administrative or judicial 

precedent may be time consuming as well as costly for us to resolve and may affect the viability of our current business or 

restrict our ability to grow our businesses in the future. 

 

49. We may be affected by competition laws in India and any adverse application or interpretation of the Competition Act 

could in turn adversely affect our business. 

 

The Competition Act, 2002, as amended (the ñCompetition Actò) was enacted for the purpose of preventing practices that 

have or are likely to have an adverse effect on competition in India and has mandated the Competition Commission of 
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India to regulate such practices. Under the Competition Act, any arrangement, understanding or action, whether formal or 

informal, which causes or is likely to cause an appreciable adverse effect on competition is void and attracts substantial 

penalties. 

 

Further, any agreement among competitors which, directly or indirectly, involves determination of purchase or sale prices, 

limits or controls production, or shares the market by way of geographical area or number of subscribers in the relevant 

market is presumed to have an appreciable adverse effect in the relevant market in India and shall be void. The Competition 

Act also prohibits abuse of a dominant position by any enterprise. The Competition Commission of India (Procedure in 

regard to the transaction of business relating to combinations) Regulations 2011 (ñCombination Regulationsò) require 

acquisitions of shares, voting rights, assets or control or mergers or amalgamations that cross the prescribed asset and 

turnover based thresholds to be mandatorily notified to, and pre-approved by, the Competition Commission of India. 

 

The Competition Act aims to, among other things, prohibit all agreements and transactions which may have an appreciable 

adverse effect in India. Consequently, all agreements entered into by us could be within the purview of the Competition 

Act. Further, the Competition Commission of India has extra-territorial powers and can investigate any agreements, abusive 

conduct or combination occurring outside of India if such agreement, conduct or combination has an appreciable adverse 

effect in India. However, the impact of the provisions of the Competition Act on the agreements entered into by us cannot 

be predicted with certainty at this stage. We do not have any outstanding notices in relation to non-compliance with the 

Competition Act or the agreements entered into by us. 

 

The Government of India has also passed the Competition (Amendment) Act, 2023 on April 11, 2023, which has made 

several amendments to the Competition Act. These amendments include the introduction of deal value thresholds for 

assessing whether a merger or acquisition qualifies as a ñcombinationò, expedited merger review timelines, codification of 

the lowest standard of ñcontrolò and enhanced penalties for providing false information or a failure to provide material 

information. Such amendment to the Competition Act will result in additional costs for compliance, which in turn may 

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

 

50. Significant differences exist between Ind AS used to prepare our financial information and other accounting principles, 

such as US GAAP and IFRS, which may affect investorsô assessments of our Companyôs financial condition. 

 

The Restated Consolidated Financial Information for Fiscals 2026, 2025 and 2024, included in this Draft Red Herring 

Prospectus are derived from audited financial statements as of and for Fiscal 2026, Fiscal 2025 and Fiscal 2024, prepared 

in accordance with Ind AS, the provisions of the Companies Act, 2013 and other accounting principles generally accepted 

in India and restated by our Company in accordance with the requirements of Section 26 of Part I of Chapter III of the 

Companies Act, 2013, relevant provisions of the SEBI ICDR Regulations, and the Guidance Note on Reports on Company 

Prospectuses (Revised 2019) issued by the ICAI. Ind AS differs from accounting principles with which you may be 

familiar, such as Indian GAAP, IFRS and US GAAP. 

 

We have not attempted to explain in a qualitative manner the impact of the IFRS or US GAAP on the financial information 

included in this Draft Red Herring Prospectus, nor do we provide a reconciliation of our financial information to those of 

US GAAP or IFRS. US GAAP and IFRS differ in significant respects from Ind AS and Indian GAAP, which may differ 

from accounting principles with which you may be familiar in other countries. Accordingly, the degree to which the 

financial information included in this Draft Red Herring Prospectus, which is restated as per the SEBI ICDR Regulations, 

will provide meaningful information is entirely dependent on the readerôs level of familiarity with Indian accounting 

practices, Ind AS, the Companies Act and the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian 

accounting practices, Ind AS, the Companies Act and the SEBI ICDR Regulations, on the financial disclosures presented 

in this Draft Red Herring Prospectus should accordingly be limited. Investors should review the accounting policies applied 

in the preparation of the Restated Consolidated Financial Information and consult their own professional advisers for an 

understanding of the differences between these accounting principles and those with which they may be more familiar. 

 

51. We may be impacted by an adverse change in Indiaôs sovereign credit rating by a domestic or international rating 
agency. 

 

Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of India. Any 

adverse revisions to Indiaôs credit ratings for domestic and international debt by international rating agencies may adversely 

impact our ability to raise additional financing and the interest rates and other commercial terms at which such financing 

is available, including raising any overseas additional financing. A downgrading of Indiaôs credit ratings may occur, for 

reasons beyond our control such as, upon a change of government tax or fiscal policy or a decline in Indiaôs foreign 

exchange reserves. This could have an adverse effect on our ability to fund our growth on favourable terms or at all, and 

consequently adversely affect our business and financial performance and the price of the Equity Shares. 

 

RISKS RELATING TO THE EQUITY SHARES AND THIS OFFER 
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52. There is no assurance that our Equity Shares will be listed on the Stock Exchanges in a timely manner or at all or that 

once listed, will remain listed on the Stock Exchange. 

 

The Equity Shares will be listed on the Stock Exchanges. In accordance with Indian law and practice, permission for listing 

and trading of our Equity Shares will not be granted until certain actions have been completed in relation to this Offer such 

as the Investorôs book entry or ódematô accounts with the depository participants in India, the Allotment of Equity Shares 

in the Offer and the credit of such Equity Shares to the applicantôs demat account with the depository participant. In 

accordance with current regulations and circulars issued by SEBI, our Equity Shares are required to be listed on the Stock 

Exchanges within such time as mandated under UPI Circulars, subject to any change in the prescribed timeline in this 

regard. However, we cannot assure you that the trading in our Equity Shares will commence in a timely manner or at all. 

Any failure or delay in obtaining final listing and trading approvals may restrict your ability to dispose of your Equity 

Shares. We could also be required to pay interest at the applicable rates if the allotment is not made, refund orders are not 

dispatched or demat credits are not made to investors within the prescribed time periods 

 

Although it is currently intended that the Equity Shares will remain listed on the Stock Exchanges, there is no assurance of 

the continued listing of the Equity Shares. Among other factors, we may not continue to satisfy the listing requirements of 

the Stock Exchanges. Accordingly, Shareholders will not be able to sell their Equity Shares through trading on the Stock 

Exchanges if the Equity Shares are no longer listed on the Stock Exchange. 

 

53. Pursuant to listing of the Equity shares, we may be subject to pre-emptive surveillance measures like additional 

Surveillance Measures (ñASMò) and Graded surveillance Measures (ñGSMò) by the Stock Exchanges in the order to 

enhance market integrity and safeguard the interest of the investors. 

 

On and post the listing of equity shares, we may be subject to ASM and GSM by the Stock Exchange(s) and the Securities 

and Exchange Board of India. These measures have been introduced in order to enhance market integrity and safeguard 

the interest of investors and to alert and advise investors to be extra cautious and carry out necessary due diligence while 

dealing in such securities.  

 

The criteria for shortlisting any scrip trading on the Stock Exchange(s) under the ASM is based on an objective criterion 

as jointly decided by SEBI and the Stock Exchange(s) which include market based dynamic parameters such as high low 

variations, client concentration, close to close price variation, market capitalization, volume variation, delivery percentage, 

number of unique PANs and price to equity ratio. A scrip is typically subjected to GSM measures where there is an 

abnormal price rise that is not commensurate with the financial heath and fundamentals of a company which inter alia 

includes factors like earnings, book value, fixed assets and net worth to the equity ratio etc. The price of our equity shares 

may also fluctuate after the offer due to several factors such as volatility in the Indian and global securities market, our 

profitability and performance, the performance of our competitors, change in the estimates of our performance or any other 

political or economic factor. The occurrence of any of the above-mentioned factors may trigger the parameters identified 

by SEBI and the Stock Exchange(s) for the placing securities under the GSM and ASM framework. In the event our Equity 

Shares are covered under such pre-emptive surveillance measures implemented by SEBI and the Stock Exchange(s), we 

may be subject to certain additional restrictions in the relation to trading of our Equity Shares such as limiting trading 

frequency (for example trading either allowed in a week or a month) higher margin requirements of settlement on a trade 

for trade basis without netting off requirement of settlement on gross basis or freezing price on upper side of trading which 

may have an adverse effect on the market price of our Equity Shares or may in general cause disruptions in the development 

of an active market for and trading and liquidity of our Equity Shares and on the reputation and conditions of our Company. 

 

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 the 

websites of the NSE and the BSE. 

 

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

 

Under current Indian tax laws and regulations, unless specifically exempted, capital gains arising from the sale of equity 

shares in an Indian company are generally taxable in India. Any capital gain exceeding 125,000, realized on the sale of 

listed equity shares on a recognized stock exchange, held for more than 12 months immediately preceding the date of 

transfer, will be subject to long term capital gains in India, at the rate of 12.50% (plus applicable surcharge and cess). This 

beneficial rate is, among others, subject to payment of Securities Transaction Tax (ñSTTò). Further, any capital gains 

realized on the sale of equity shares in an Indian company held for more than 12 months, which are sold using any platform 

other than a recognized stock exchange and on which no STT has been paid, will be subject to long term capital gains tax 

in India at the rate of 12.50% (plus applicable surcharge and cess), without indexation benefits. 

 

Further, any capital gains realized on the sale of listed equity shares held for a period of 12 months or less immediately 

preceding the date of transfer will be subject to short-term capital gains tax in India. Such gains will be subject to tax at the 
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rate of 20% (plus applicable surcharge and cess), subject to STT being paid at the time of sale of such shares. Otherwise, 

such gains will be taxed at the applicable rates. 

 

Capital gains arising from the sale of the Equity Shares will be exempt from taxation in India in cases where the exemption 

from taxation in India is provided under a treaty between India and the country of which the seller is resident. Generally, 

Indian tax treaties do not limit Indiaôs ability to impose tax on capital gains. As a result, residents of other countries may 

be liable for tax in India as well as in their own jurisdiction on a gain upon the sale of the Equity Shares. Similarly, any 

business income realized from the transfer of Equity Shares held as trading assets is taxable at the applicable tax rates 

subject to any treaty relief, if applicable, to a non-resident seller. 

 

55. QIBs and Non-Institutional 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 Bidders are not permitted to 

withdraw their Bids after the Bid/Offer Closing Date. 

 

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are required to pay the bid amount on 

submission of the bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or the 

Bid Amount) at any stage after submitting a Bid. RIIs can revise or withdraw their Bids during the Bid/Offer Period and 

until the Bid/Offer Closing Date, but not thereafter. While our Company is required to complete Allotment pursuant to the 

Offer within such period as may be prescribed under applicable law, events affecting the Biddersô decision to invest in our 

Equity Shares, including adverse changes in international or national monetary policy, financial, political or economic 

conditions, our business, financial condition and results of operations may arise between the date of submission of the Bid 

and Allotment. Our Company may complete the Allotment of our Equity Shares even if such events occur, and such events 

limit the Biddersô ability to sell our Equity Shares Allotted pursuant to the Offer or cause the trading price of our Equity 

Shares to decline on listing. QIBs and Non-Institutional Bidders will not be able to withdraw or lower their bids following 

adverse developments in international or national monetary policy, financial, political or economic conditions, our 

business, results of operations, cash flow or otherwise, between the dates of submission of their Bids and Allotment. 

 

56. The determination of the Price Band is based on various factors and assumptions and the Offer Price of our Equity 

Shares may not be indicative of the market price of our Equity Shares after the Offer. 

 

The determination of Price Band is based on various factors and assumptions and will be determined by our Company and 

the Selling Shareholders in consultation with the Book Running Lead Manager. Furthermore, the Offer Price of the Equity 

Shares will be determined by our Company, in consultation with the Book Running Lead Manager through the book 

building process prescribed under the SEBI ICDR Regulations. 

 

The Offer Price will be based on numerous factors, as described under ñBasis for Offer Priceò beginning on page 129 and 

may not be indicative of the market price for our Equity Shares at the time of commencement of trading of our Equity 

Shares or at any time thereafter. The market price of our Equity Shares could be subject to significant fluctuations after the 

Offer and may decline below the Offer Price. In addition, the stock market often experiences price and volume fluctuations 

that are unrelated or disproportionate to the operating performance of a particular company. These broad market 

fluctuations and industry factors may materially reduce the market price of the Equity Shares, regardless of our Companyôs 

performance. As a result of these factors, we cannot assure you that investors will be able to resell their Equity Shares at 

or above the Offer Price. 

 

57. Our Equity Shares have never been publicly traded, and, after the Offer, our Equity Shares may experience price and 

volume fluctuations, and an active trading market for our Equity Shares may not develop. 

 

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market for our Equity Shares 

may not develop or be sustained after the Offer. Listing does not guarantee that a market for our Equity Shares will develop, 

or if developed, the liquidity of such market for our Equity Shares. Our Equity Shares are expected to trade on NSE and 

BSE after the Offer, but there can be no assurance that active trading in our Equity Shares shall develop after the Offer, or 

if such trading develops that it shall continue. The Bidders may not be able to sell our Equity Shares at the quoted price if 

there is no active trading in our Equity Shares. 

 

There has been significant volatility in the Indian stock markets in the recent past, and the trading price of our Equity 

Shares after this Offer may be subject to significant fluctuations as a result of market volatility or due to various internal 

or external risks, including but not limited to those described in this Draft Red Herring Prospectus.  

 

The market price of our Equity Shares may be subject to significant fluctuations in response to, among other factors: 

 

¶ our financial condition, results of operations and cash flows; 

¶ prospects for our business; 
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¶ quarterly variations in our results of operations; 

¶ results of operations that vary from the expectations of research analysts and investors; 

¶ results of operations that vary from those of our competitors; 

¶ changes in expectations as to our future financial performance, including financial estimates by research analysts and 

investors; 

¶ conditions in financial markets, including those outside India; 

¶ a change in research analystsô recommendations; 

¶ announcements by us or our competitors of new services, significant acquisitions, strategic alliances, joint operations 

or capital commitments; 

¶ announcements by third parties or government entities of significant claims or proceedings against us; 

¶ new laws and government regulations or changes in laws and government regulations applicable to our industry; 

¶ developments relating to our peer companies in our industry; 

¶ change in interest rates; 

¶ additions or departures of Key Managerial Personnel or members of Senior Management; and 

¶ general economic and stock market conditions. 

 

The Indian stock markets have, from time to time, experienced significant price and volume fluctuations that have affected 

market prices for the securities of Indian companies. As a result, investors in our Equity Shares may experience a decrease 

in the value of our Equity Shares regardless of our financial performance or prospects. Changes in relation to any of the 

factors listed above could adversely affect the price of our Equity Shares. Consequently, the price of our Equity Shares 

may be volatile, and you may be unable to resell your Equity Shares at or above the Offer Price, or at all, and may as a 

result lose all or a part of your investment. 

 

58. Any future issuance of Equity Shares or convertible securities or other equity linked instruments by us may dilute your 

shareholding, and significant sales of Equity Shares by our major shareholders, may adversely affect the trading price 

of the Equity Shares. 

 

We may be required to finance our growth through future equity offerings. Any future equity issuances by us, including a 

primary offering and grants of stock options under our employee stock option plan, may lead to the dilution of investorsô 

shareholdings in our Company. Any future issuances of Equity Shares or the disposal of Equity Shares by our major 

shareholders or the perception that such issuance or sales may occur after the completion of this Offer (subject to 

compliance with the lock-in provisions under the SEBI ICDR Regulations), may adversely affect the trading price of the 

Equity Shares, which may lead to other adverse consequences including difficulty in raising capital through offering of the 

Equity Shares or incurring additional debt. There can be no assurance that we will not issue further Equity Shares or that 

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 that such issuances or sales might occur may also affect the 

market price of the Equity Shares. 

 

59. Foreign investors are subject to foreign investment restrictions under Indian law, which may adversely affect the market 

price of the Equity Shares. 

 

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies, including those 

specified under FEMA and the rules thereunder. Under the foreign exchange control regulations currently in force in India, 

transfers of shares between non-residents and residents are freely permitted (subject to certain restrictions) if they comply 

with the pricing guidelines and reporting requirements specified by the RBI. If the transfer of shares is not in compliance 

with such requirements or falls under any of the exceptions specified by the RBI, then the approval of the RBI will be 

required for such transaction to be valid. Additionally, shareholders who seek to convert the Indian Rupee proceeds from 

a sale of shares in India into foreign currency and repatriate that foreign currency from India will require a no objection/tax 

clearance certificate from the Indian income tax authority. We cannot assure investors that any required approval from the 

RBI or any other Indian government agency can be obtained on any particular terms or at all. 

 

Furthermore, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the DPIIT and the Foreign 

Exchange Management (Non-debt Instruments) Amendment Rules, 2020 which came into effect from April 22, 2020, any 

investment, subscription, purchase or sale of equity instruments by entities of a country which shares a land border with 

India or where the beneficial owner of an investment into India is situated in or is a citizen of any such country, will require 

prior approval of the GoI, as prescribed in the Consolidated FDI Policy dated October 15, 2020 and the FEMA Rules. 

These investment restrictions shall also apply to subscribers of offshore derivative instruments. Restrictions on foreign 

investment activities and impact on our ability to attract foreign investors may cause uncertainty and delays in our future 

investment plans and initiatives.  

 

Additionally, the Indian government may impose foreign exchange restrictions in certain emergency situations, including 

situations where there are sudden fluctuations in interest rates or exchange rates, where the Indian government experiences 
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extreme difficulty in stabilizing the balance of payments or where there are substantial disturbances in the financial and 

capital markets in India. These restrictions may require foreign investors to obtain the Indian governmentôs approval before 

acquiring Indian securities or repatriating the interest or dividends from those securities or the proceeds from the sale of 

those securities. There can be no assurance that any approval required from the RBI, or any other government agency can 

be obtained on any particular terms or at all. 

 

For further details, see ñRestrictions on Foreign Ownership of Indian Securitiesò beginning on page 441. Our ability to 

raise any foreign capital under the FDI route is therefore constrained by Indian law, which may adversely affect our 

business, cash flows, results of operations, financial condition and prospects. 

 

60.  Foreign investors may have difficulty enforcing judgments against us or our management. 

 

The enforcement of civil liabilities by overseas investors in our Equity Shares, including the ability to effect service of 

process and to enforce judgments obtained in courts outside of India may be adversely affected by the fact that we are 

incorporated under the laws of the Republic of India and all of our executive officers and Directors reside in India. As a 

result, it may be difficult to enforce the service of process upon us and any of these persons outside of India or to enforce 

outside of India, judgments obtained against us and these persons in courts outside of India. 

 

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the Civil Procedure 

Code (ñCivil Codeò) on a statutory basis. Section 44A of the Civil Code provides that where a foreign judgment has been 

rendered by a superior court, within the meaning of that Section, in any country or territory outside India which the 

Government has by notification declared to be in reciprocating territory, it may be enforced in India by proceedings in 

execution as if the judgment had been rendered by the relevant court in India. However, Section 44A of the Civil Code is 

applicable only to monetary decrees not being in the same nature of amounts payable in respect of taxes, other charges of 

a like nature or in respect of a fine or other penalties. 

 

The United Kingdom, Singapore and Hong Kong, among other countries, have been declared by the Government to be a 

reciprocating territory for the purposes of Section 44A of the Civil Procedure Code. A judgment of a court of a country 

which is not a reciprocating territory may be enforced in India only by a suit upon the judgment under Section 13 of the 

Civil Procedure Code, and not by proceedings in execution. Section 13 of the Civil Code provides that foreign judgments 

shall be conclusive regarding any matter directly adjudicated upon except: (i) where the judgment has not been pronounced 

by a court of competent jurisdiction; (ii) where the judgment has not been given on the merits of the case; (iii) where it 

appears on the face of the proceedings that the judgment is founded on an incorrect view of international law or refusal to 

recognize the law of India in cases to which such law is applicable; (iv) where the proceedings in which the judgment was 

obtained were opposed to natural justice; (v) where the judgment has been obtained by fraud; or (vi) where the judgment 

sustains a claim founded on a breach of any law then in force in India. Under the Civil Procedure Code, a court in India 

shall, upon the production of any document purporting to be a certified copy of a foreign judgment, presume that the 

judgment was pronounced by a court of competent jurisdiction, unless the contrary appears on record. The suit must be 

brought in India within 3 years from the date of judgment in the same manner as any other suit filed to enforce a civil 

liability in India. 

 

Further, there are considerable delays in the disposal of suits by Indian courts. It may be unlikely that a court in India would 

award damages on the same basis as a foreign court if an action is brought in India. Furthermore, it may be unlikely that 

an Indian court will enforce foreign judgments if it views the amount of damages awarded as excessive or inconsistent with 

public policy in India. A party seeking to enforce a foreign judgment in India is required to obtain prior approval from the 

RBI under FEMA to repatriate any amount recovered pursuant to execution and any such amount may be subject to income 

tax in accordance with applicable laws. Any judgment or award in a foreign currency would be converted into Indian 

Rupees on the date of the judgment or award and not on the date of the payment. 

 

61. Holders of Equity Shares could be restricted in their ability to exercise pre-emptive 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 is required to offer holders of its 

Equity Shares pre-emptive rights to subscribe and pay for a proportionate number of Equity Shares to maintain their 

existing ownership percentages prior to the issuance of any new equity shares, unless the pre-emptive rights have been 

waived by the adoption of a special resolution by holders of three-fourths of the Equity Shares who have voted on such 

resolution. However, if the laws of the jurisdiction that you are in does not permit the exercise of such pre-emptive rights 

without us filing an offering document or registration statement with the applicable authority in such jurisdiction, you will 

be unable to exercise such pre-emptive rights unless we make such a filing. We may elect not to file a registration statement 

in relation to pre-emptive rights otherwise available by Indian law to you. To the extent that you are unable to exercise pre-

emptive rights granted in respect of the Equity Shares, you may suffer future dilution of your ownership position and your 

proportional interests in us would be reduced. 
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62. A third party could be prevented from acquiring control of our Company because of anti-takeover provisions under 

Indian law. 

 

There are provisions in Indian law that may delay, deter or prevent a future takeover or change in control of our Company, 

even if a change in control would result in the purchase of your Equity Shares at a premium to the market price or would 

otherwise be beneficial to you. Such provisions may discourage or prevent certain types of transactions involving actual or 

threatened change in control of our Company. Under the SEBI Takeover Regulations, an acquirer has been defined as any 

person who, directly or indirectly, acquires or agrees to acquire shares or voting rights or control over a company, whether 

individually or acting in has concert with others. Although these provisions have been formulated to ensure that interests 

of investors/shareholders are protected, these 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 

Shares at a premium to their market price or would otherwise be beneficial to its stakeholders, it is possible that such a 

takeover would not be attempted or consummated because of the SEBI Takeover Regulations. 

 

63. Our ability to raise foreign capital may be constrained by Indian law. 

 

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies. Such regulatory 

restrictions limit our financing sources and could constrain our ability to obtain financings on competitive terms and 

refinance existing indebtedness. In addition, we cannot assure you that any required regulatory approvals for borrowing in 

foreign currencies will be granted to us without onerous conditions, or at all. Limitations on foreign debt may have an 

adverse effect on our business growth, financial condition and results of operations. 

 

64. 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 

corporate procedures, directorsô fiduciary duties, responsibilities and liabilities, and shareholdersô rights may differ from 

those that would apply to a company in another jurisdiction. Shareholdersô rights under Indian law may not be as extensive 

and widespread as shareholdersô rights under the laws of other countries or jurisdictions. Investors may face challenges in 

asserting their rights as shareholder in an Indian company than as a shareholder of an entity in another jurisdiction. 

 

65. Compliance with provisions of Foreign Account Tax Compliance Act may affect payments on Equity Shares. 

 

The U.S. ñForeign Account Tax Compliance Actò (or ñFATCAò) imposes a new reporting regime and potentially, imposes 

a 30% withholding tax on certain ñforeign passthru paymentsò made by certain non-U.S. financial institutions (including 

intermediaries). 

 

If payments on the Equity Shares are made by such non-U.S. financial institutions (including intermediaries), this 

withholding may be imposed on such payments if made to any non-U.S. financial institution (including an intermediary) 

that is not otherwise exempt from FATCA or other holders who do not provide sufficient identifying information to the 

payer, to the extent such payments are considered ñforeign passthru paymentsò. Under current guidance, the term ñforeign 

passthru paymentò is not defined and it is therefore not clear whether and to what extent payments on the Equity Shares 

would be considered ñforeign passthru paymentsò. The United States has entered into intergovernmental agreements with 

many jurisdictions (including India) that modify the FATCA withholding regime described above. It is not yet clear how 

the intergovernmental agreements between the United States and these jurisdictions will address ñforeign passthru 

paymentsò and whether such agreements will require us or other financial institutions to withhold or report on payments 

on the Equity Shares to the extent they are treated as ñforeign passthru paymentsò. You should consult their tax advisors 

regarding the consequences of FATCA, or any intergovernmental agreement or non-U.S. legislation implementing 

FATCA, to their investment in Equity Shares. 

 

66. The insolvency laws of India may differ from those of other jurisdictions with which investors are familiar. 

 

As we are established in India under the Companies Act, any insolvency proceedings relating to us is likely to involve 

Indian insolvency laws (including the Insolvency and Bankruptcy Code, 2016 of India), the procedural and substantive 

provisions of which may differ from comparable provisions of the local insolvency laws of jurisdictions with which 

investors are familiar.  
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SECTION I II  ͠ INTRODUCTION  

THE OFFER 

The following table summarizes details of the Offer:  

Offer  of Equity Shares (1) ^ Up to [ǒ] Equity Shares of face value of  10 each, aggregating 

up to  [ǒ] million 

of which:  

Fresh Issue (1)  ̂ Up to [ǒ] Equity Shares of face value of  10 each, aggregating 

up to  4,300.00 million 

Offer for Sale(2)(3) Up to 4,794,800 Equity Shares of face value of  10 each, 

aggregating up to  [ǒ] million 

The Offer comprises of:  

A) QIB Portion (4)(5)(6) Not more than [ǒ] Equity Shares of face value of  10 each, 

aggregating up to  [ǒ] million 

of which:  

(i) Anchor Investor Portion(6) Up to [ǒ] Equity Shares of face value of  10 each 

(ii)  Net QIB Portion (assuming Anchor Investor Portion is fully 

subscribed) 

[ǒ] Equity Shares of face value of  10 each 

of which:  

(a) Available for allocation to Mutual Funds only (5% of the Net 

QIB Portion)  

[ǒ] Equity Shares of face value of  10 each 

(b) Balance for all QIBs including Mutual Funds [ǒ] Equity Shares of face value of  10 each 

B) Non-Institutional Portion (4)(5) Not less than [ǒ] Equity Shares of face value of  10 each, 

aggregating up to  [ǒ] million 

of which:  

One-third available for allocation to Bidders with a Bid size of more 

than  0.20 million and up to  1.00 million 

[ǒ] Equity Shares of face value of  10 each 

Two-thirds available for allocation to Bidders with a Bid size of 

more than  1.00 million 

[ǒ] Equity Shares of face value of  10 each 

C) Retail Portion(4) (5) Not less than [ǒ] Equity Shares of face value of  10 each, 

aggregating up to  [ǒ] million 

  

Pre- and post-Offer Equity Shares  

Equity Shares outstanding prior to the Offer (as at the date of this 

Draft Red Herring Prospectus) 

169,535,010 Equity Shares of face value of  10 each 

Equity Shares outstanding after the Offer*  [ǒ] Equity Shares of face value of  10 each 

  

Use of Net Proceeds  See ñObjects of the Offerò on page 105 for information about the 

use of the proceeds from the Fresh Issue. Our Company will not 

receive any proceeds from the Offer for Sale.  
*  To be updated upon finalization of the Offer Price. 
^ Our Company, in consultation with the BRLM, may consider an issue of Equity Shares, as may be permitted under applicable law, to any person(s), 

aggregating up to  500.00 million at its discretion, prior to filing of the Red Herring Prospectus with the RoC (ñPre-IPO Placementò). The Pre-

IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLM. If the Pre-IPO Placement is 
completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) 

of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our 

Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there 
is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listing of the Equity Shares on the 

Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be 

appropriately made in the relevant sections of the RHP and Prospectus. 
1) The Offer has been authorized by a resolution of our Board dated May 13, 2026, and the Fresh Issue has been authorized by a special resolution 

of our Shareholder dated May 22, 2026. Further, our Board has taken on record the consent of the Selling Shareholders by a resolution of our 

Board dated June 30, 2026. 
2) Our Selling Shareholders have confirmed and authorised their participation in the Offer for Sale as set out below: 

S. No.    Name of the Selling Shareholder Date of the consent letter Aggregate amount of Offer for Sale 

1.  Arumuga Raja June 26, 2026 Up to 1,260,900 Equity Shares of face value of 10 

each aggregating up to  [ǒ] million 

2.  Mangal Keshav Capital Limited June 25, 2026 Up to 434,310 Equity Shares of face value of 10 

each aggregating up to  [ǒ] million 

3.  Deep Ashokbhai Sanghvi June 23, 2026 Up to 400,000 Equity Shares of face value of 10 
each aggregating up to  [ǒ] million 

4.  Ami Niraj Shah June 22, 2026 Up to 280,200 Equity Shares of face value of 10 

each aggregating up to  [ǒ] million 

5.  Anant Wealth Consultants Private 
Limited 

June 26, 2026 Up to 280,200 Equity Shares of face value of 10 
each aggregating up to  [ǒ] million 

6.  Cork Products Private Limited June 23, 2026 Up to 280,200 Equity Shares of face value of 10 

each aggregating up to  [ǒ] million 
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S. No.    Name of the Selling Shareholder Date of the consent letter Aggregate amount of Offer for Sale 

7.  Saumik Ketankumar Doshi June 23, 2026 Up to 280,200 Equity Shares of face value of 10 

each aggregating up to  [ǒ] million 

8.  Krupa Prashant Mehta June 24, 2026 Up to 210,000 Equity Shares of face value of 10 
each aggregating up to  [ǒ] million 

9.  Dhrumal Pradip Shah June 23, 2026 Up to 140,100 Equity Shares of face value of 10 

each aggregating up to  [ǒ] million 

10.  Trevadiya Kumar Chandrakant June 23, 2026 Up to 140,100 Equity Shares of face value of 10 
each aggregating up to  [ǒ] million 

11.  Nilamben Kiritbhai Shah June 23, 2026 Up to 140,000 Equity Shares of face value of 10 

each aggregating up to  [ǒ] million 

12.  Bhadrik Pramodbhai Sanghavi June 24, 2026 Up to 70,050 Equity Shares of face value of 10 each 
aggregating up to  [ǒ] million 

13.  Chandrakant Swaroopchand Sanghvi June 23, 2026 Up to 70,050 Equity Shares of face value of 10 each 

aggregating up to  [ǒ] million 

14.  Darshan Abhay Mehta June 23, 2026 Up to 70,050 Equity Shares of face value of 10 each 
aggregating up to  [ǒ] million 

15.  Krishna Bhavya Morabia June 23, 2026 Up to 70,050 Equity Shares of face value of 10 each 

aggregating up to  [ǒ] million 

16.  Megha Bhavin Mehta June 26, 2026 Up to 70,050 Equity Shares of face value of 10 each 

aggregating up to  [ǒ] million 

17.  Niketa Piyush Shah June 23, 2026 Up to 70,050 Equity Shares of face value of 10 each 
aggregating up to  [ǒ] million 

18.  Rameshbhai Vaghajibhai Shah  June 23, 2026 Up to 70,050 Equity Shares of face value of 10 each 

aggregating up to  [ǒ] million 

19.  Rameshbhai Vaghajibhai Shah HUF June 23, 2026 Up to 70,050 Equity Shares of face value of 10 each 
aggregating up to  [ǒ] million 

20.  Shreyans C Sanghvi HUF June 23, 2026 Up to 70,050 Equity Shares of face value of 10 each 

aggregating up to  [ǒ] million 

21.  Shreyans Chandrakant Sanghvi June 23, 2026 Up to 70,050 Equity Shares of face value of 10 each 

aggregating up to  [ǒ] million 

22.  Uravasiben Chandrakanthbhai Sangavi June 23, 2026 Up to 70,050 Equity Shares of face value of 10 each 

aggregating up to  [ǒ] million 

23.  Shah Anand Arvind June 23, 2026 Up to 50,000 Equity Shares of face value of 10 each 
aggregating up to  [ǒ] million 

24.  Nisarg Jayesh Sheth June 26, 2026 Up to 36,000 Equity Shares of face value of 10 each 
aggregating up to  [ǒ] million 

25.  Soham Fincare India LLP June 25, 2026 Up to 36,000 Equity Shares of face value of 10 each 

aggregating up to  [ǒ] million 

26.  Karan Ajaykumar Sheth HUF June 25, 2026 Up to 28,020 Equity Shares of face value of 10 each 

aggregating up to  [ǒ] million 

27.  Sanghavi Varsha Vaibhav June 23, 2026 Up to 28,020 Equity Shares of face value of 10 each 

aggregating up to  [ǒ] million 

 
3) The Equity Shares held by the Selling Shareholders and being offered by the Selling Shareholders are eligible to form a part of the Offer for Sale 

in terms of the SEBI ICDR Regulations. Selling Shareholders confirms that the Equity Shares being offered by them are eligible for being offered 

for sale pursuant to the Offer in terms of Regulation 8 of the SEBI ICDR Regulations. For further details of authorizations received for the Offer, 

see ñOther Regulatory and Statutory Disclosuresò on page 398. 
4) Subject to valid bids being received at or above the Offer Price, under subscription, if any, in any category, except in the QIB Portion, would be 

allowed to be met with spill-over from any other category or combination of categories of Bidders, as applicable, at the discretion of our Company, 

in consultation with the BRLM and the Designated Stock Exchange, subject to applicable laws. Undersubscription in the Offer, if any, subject to 
receiving minimum subscription for 90% of the Fresh Issue and compliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, 

the Allotment for the valid Bids will be made in the first instance towards subscription for 90% of the Fresh Issue. If there remain any balance valid 

Bids in the Offer, the Allotment for the balance valid Bids will be made in such manner as specified in the Offer Agreement For further details, see 
ñOffer Structureò on page 417. 

5) Allocation to Bidders in all categories, except Anchor Investors, if any, Non-Institutional Investors and Retail Individual Investors, shall be made 

on a proportionate basis subject to valid Bids received at or above the Offer Price. The allocation to each Retail Individual Investors shall not be 
less than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion and the remaining available Equity Shares, if any, shall 

be allocated on a proportionate basis. Not less than 15% of the Offer shall be available for allocation to Non-Institutional Investors of which one-

third of the Non-Institutional Portion will be available for allocation to Bidders with an application size of more than  0.20 million and up to  
1.00 million and two-thirds of the Non-Institutional Portion will be available for allocation to Bidders with an application size of more than  1.00 

million and under-subscription in either of these two sub-categories of Non-Institutional Portion may be allocated to Bidders in the other sub-

category of Non-Institutional Portion. The allocation to each Non-Institutional Investors shall not be less than the minimum application size, subject 
to availability of Equity Shares in the Non-Institutional Portion and the remaining available Equity Shares, if any, shall be allocated on a 

proportionate basis. 
6) Our Company, in consultation with the BRLM, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance 

with the SEBI ICDR Regulations. The QIB Portion will be accordingly reduced for the Equity Shares allocated to Anchor Investors. Out of 40.00% 

of the Anchor Investor Portion will be reserved for allocation in the following manner: (i) 33.33% to domestic Mutual Funds, and (ii) 6.67% to life 
insurance companies and pension funds, at or above the price at which Equity Shares has been allocated to Anchor Investors (ñAnchor Investor 

Allocation Priceò),in accordance with the SEBI ICDR Regulations. In case of under-subscription or non- Allotment in the Anchor Investor Portion, 

the remaining Equity Shares will be added back to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be available for allocation on a 
proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to 

all QIB Bidders other than Anchor Investors, including Mutual Funds, subject to valid Bids being received at or above the Offer Price.  In the event 

of under-subscription, or non-allocation in the Mutual Funds Portion, the balance Equity Shares shall be added to the Net QIB Portion and allocated 
proportionately to the QIB Bidders (other than Anchor Investors) in proportion to their Bids. For further information, see ñOffer Procedureò on 

page 420. 
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For details, including in relation to grounds for rejection of Bids, refer to ñOffer Structureò and ñOffer Procedureò on pages 

417 and 420, respectively. For details of the terms of the Offer, see ñTerms of the Offerò on page 411. 

 

[The remainder of this page has intentionally been left blank] 
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SUMMARY OF RESTATED CONSOLIDATED  FINANCIAL INFORMATION  

The following tables set forth the summary financial information derived from the Restated Consolidated Financial 

Information for Fiscal 2026, Fiscal 2025 and Fiscal 2024.  

The Restated Consolidated Financial Information referred to above are presented under ñFinancial Informationò on page 

275. The summary financial information presented below should be read in conjunction with ñFinancial Informationò and 

ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò on pages 275 and 348, 

respectively. 

[The remainder of this page has intentionally been left blank] 
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SUMMARY STATEMENT OF ASSETS AND LIABILITIES  
 

  

 

 

 

 

 

          (in  million, unless otherwise stated) 

Particulars  Fiscal 2026 Fiscal 2025 Fiscal 2024 

A. ASSETS       

(1) Non-current assets       

(a) Property, Plant and Equipment        916.92         283.08         51.32  

(b) Intangible Assets         0.75  - - 

(c) Capital work in progress        467.24  - - 

(d) Goodwill        37.88  - - 

(e) Financial Assets       

(i) Investments       

(ii) Other Financial Assets        95.85         124.04          0.03  

(f) Deferred Tax Assets (net)          -          0.15          2.84  

Total Non-Current Assets       1,518.65         407.27         54.19  

(2) Current assets       

(a) Inventories       2,115.70         261.08         16.84  

(b) Financial Assets       

(i) Trade receivables       3,453.44         1,036.82         598.51  

(ii) Cash and cash equivalents        280.40         557.00         50.07  

(iii) Bank Balances other than (ii) above        877.12         175.15          0.25  

(iv) Other Financial Assets        25.34          8.72         79.15  

(c) Other current assets       1,692.15         1,488.36         542.45  

Total Current Assets       8,444.14        3,527.13        1,287.27  

TOTAL ASSETS (1+2)       9,962.79        3,934.40        1,341.45  

        

B. EQUITY AND LIABILITIES:        

(1) EQUITY        

(a) Equity Share Capital         1.21          1.14          1.00  

(b) Other Equity       4,661.82         2,524.74         485.38  

TOTAL EQUITY        4,663.03        2,525.87         486.38  

        

(2) LIABILITIES        

(I) Non-Current Liabilities        

(a) Financial Liabilities       

 (i) Borrowings       2,238.57          97.87         48.32  

(b) Provisions        10.27          4.79          1.63  

(c) Deferred Tax Liabilities (Net)         9.14           -          -  

  Total Non-current liabilities        2,257.97         102.65         49.94  

(II) Current Liabilities        

 (a) Financial Liabilities       

(i) Borrowings        722.57         225.91         36.03  

(ii) Trade payables       

(A) Total outstanding dues of Micro Enterprises 

and Small Enterprises 

       256.01         304.34         125.13  

(B) Total outstanding dues of creditors other than 

Micro Enterprises and Small Enterprises 

      1,513.21         379.38         374.85  

(iii) Other Financial Liabilities        67.22          11.98          8.69  

(b) Other current liabilities        481.87         383.98         260.36  

(c) Provisions         0.90          0.29          0.08  

Total Current liabilities        3,041.78        1,305.87         805.13  

TOTAL LIABILITIES (I+II)        5,299.76        1,408.52         855.08  

TOTAL EQUITY & LIABILITIES (1+2)  9,962.79 3,934.40 1,341.45 
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SUMMARY  STATEMENT OF PROFIT AND LOSS  

 
(in  million, unless otherwise stated) 

Particulars Fiscal 2026 Fiscal 2025 Fiscal  2024 

 INCOME        

(a) Revenue from Operations  10,136.97  5,107.16   4,467.29  

(b) Other Income 45.19   7.14  0.03  

Total Income (I)   10,182.16  5,114.30   4,467.32  

        

EXPENSES       

(a) Purchases of Stock- in Trade  5,851.26  2,370.22   2,832.65  

(b) Direct Expenses in Solar/Wind EPC Projects  2,550.48  1,221.32  868.31  

(c) Change in Inventories  (1,830.24) (244.24) 1.54  

(d) Employee Benefit Expense 525.72  237.63  95.94  

(e) Finance Costs 340.41   40.67  49.66  

(f) Depreciation and amortization expense 92.24   20.58  11.47  

(g) Other Expenses 541.94  201.79  113.02  

Total Expenses (II)  8,071.81  3,847.97   3,972.59  

        

Profit before tax (I-II)= III   2,110.35  1,266.33  494.73  

        

Tax expense:       

 (a) Current tax expense 530.79  317.73  128.53  

 (b) Deferred tax (Credit)/Charge 11.35   3.15  (2.43) 

Total Tax Expense (IV) 542.15  320.88  126.11  

Profit after tax (III -IV)=V   1,568.20  945.45  368.62  

        

Other Comprehensive Income/ (Loss)       

Items that will not be reclassified to profit or loss       

(i) Re-measurement of defined benefit plans (loss) (1.11)  (1.81) - 

(ii) Tax relating to these items  0.18   (0.46) - 

Total other comprehensive income for the year (net of tax) 

(VI)  

(1.29)  (1.36)  -  

        

Total Comprehensive Income for the period (V+VI)=VII  1,566.91  944.09   368.62  

        

Earning per equity share: (Face Value of 10/- Each)       

Basic and Diluted ( )  9.51   6.59  2.63  
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SUMMARY  STATEMENT OF CASH FLOWS  

 
(in  millions, unless otherwise stated) 

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024 

A. Cash Flow From Operating Activities       

Profit before tax 2,110.35  1,266.33   494.73  

Adjustments for:       

Depreciation and Amortization Expenses  92.24   20.58   11.47  

Finance Cost  340.41   40.67   49.66  

Interest received on fixed deposits   (31.81)  (7.13)  (0.03) 

Profit on Sale of Fixed Assets   (9.29) -  -  

 Provision for defined Benefit Obligations  4.98   1.55   1.71  

Provision for Expected Credit Loss  13.60   0.69   4.52  

        

 Operating Profit before Working Capital Changes  2,520.48  1,322.69   562.05  

 Adjusted for        

 Movement in Working Capital        

 Decrease/ (Increase) in Trade Receivables  (2,363.01) (439.00) (471.26) 

 Decrease/ (Increase) in Inventories  (1,830.24) (244.24)  1.54  

 (Decrease) / increase in Other Financial Liabilities  46.50   3.29   4.34  

 (Decrease) / increase in Other Current Liabilities  89.36   123.61   115.82  

 (Decrease) / increase in Trade payables  1,011.54   183.75   401.40  

 Decrease/ (Increase) in Current Financial Assets   (21.48)  70.43  (76.39) 

 Decrease/ (Increase) in Other current assets   (112.44) (945.92) (347.48) 

 Cash (utilised in) generated from operations   (659.29)  74.62   190.04  

 Payment of Direct Taxes  530.79   317.73   128.53  

 Net cash from/(used in) operating activities (A)  (1,190.08) (243.11)  61.50  

        

B. Cash Flow From Investing Activities       

 Acquisition of property, plant and equipment including capital work-in-

progress and Intangible Assets(net of capital advances)  

(1,223.65) (252.34) (39.29) 

 Proceeds of property, plant and equipment, intangible assets and 

investment property  

23.45  -  -  

 Fixed Deposits and other Deposits   (701.97) (174.90)  30.00  

 Interest received on fixed deposits  31.81   7.13   0.03  

 Long term loans & Other Non-current financial assets  33.04  (124.01)  1.40  

 Net Cash from /(used in) Investing Activities (B)  (1,837.31) (544.12)  (7.86) 

        

C. Cash Flow From Financing Activities       

 Share Capital and Subscription  570.25  1,095.40    

 Proceeds/(Repayments) from non-current borrowings  2,052.25   49.55   (3.02) 

 Proceeds/(Repayments) from current borrowings (Net)  465.05   189.88   36.03  

 Finance Cost Paid   (340.41) (40.67) (49.66) 

 Net cash from/(used in) financing activities - (C)   2,747.14  1,294.16  (16.65) 

        

Net Increase/(decrease) in Cash and Cash Equivalents (A+B+C)  (280.25)  506.93   36.99  

      -  

Cash & Cash Equivalents at the beginning of the year 560.66   50.07   13.08  

Cash & Cash Equivalents at the end of the year 280.40   557.00   50.07  

    

Components of cash and cash equivalents considered only for the 

purpose of cash flow statement        

 (a) Balances with banks        

 in Current accounts  203.14   188.54   48.42  

 (b) Cash in Hand  0.27   0.21   1.65  

 (c) Deposits with original maturity of less than three months  76.99   368.25  -  

 Total  280.40   557.00   50.07  
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SUMMARY OF CONTINGENT LIABILITIES  

The following is a summary table of our contingent liabilities for the period indicated below and as per Ind AS 37 ï 

Provisions, Contingent Liabilities and Contingent Assets:  
 

(in  millions, unless otherwise specified) 

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024 

Disputed statutory liability of Company(i) - - - 

Direct tax matters - - 36.21 

Indirect tax matters 18.29 2.25 0.64 

Bank Guarantees outstanding(ii)  846.63 90.75 - 

Letters of Credit outstanding(ii)  42.98 600.01 - 
Notes:  

(i) The Group's pending litigations comprise of claims against proceedings pending with various Direct Tax and Indirect Tax authorities. The demands 
have been raised by the GST Department levying tax, interest and penalty pertaining to the financial years 2018-19 to 2021-22 and 2022-24. The 

Company has filed appeals before the Deputy Commissioner (Appeals) and the matters are currently pending disposal. The Management has 

reviewed all pending litigations and proceedings and has adequately provided for where provisions are required or disclosed as contingent liabilities 
where applicable in its Consolidated Financial Statements. The Management does not expect the outcome of these proceedings to have a materially 

adverse effect on the financial position of the Group and accordingly no provision has been made in respect of the above. 

(ii)  The above represents bank guarantees and letters of credit issued by the Company's bankers on behalf of the Company in the ordinary course of 
business. The amounts disclosed represent guarantees and letters of credit outstanding and unexpired as at the balance sheet date. Based on the 

management's assessment, no outflow of resources is expected in respect of the above. 

For further details of our contingent liabilities as on March 31, 2026, see ñRestated Consolidated Financial Statements ï 

Note 40 ï Contingent Liabilitiesò beginning on page 335.  

For details on risks in relation to our contingent liabilities, please see ñRisk Factors ï 30. In the event our contingent 

liabilities materialize, our financial condition and profitability may be adversely affectedò on page 41. 
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SUMMARY OF RELATED PARTY TRANSACTIONS  

A summary of related party transactions entered into by our Company for the Fiscal 2026, Fiscal 2025 and Fiscal 2024, 

and derived from the Restated Consolidated Financial Information as per Ind AS 24 ï Related Party Disclosures read with 

SEBI ICDR Regulations are as set forth below:  
 

(in  millions, unless otherwise specified) 

Nature of 

Transactio

n 

Related 

Party 

Name 

Relationsh

ip with the 

Reporting 

Entity  

Fiscal 2026 

 (in  

millions) 

% of Total 

Respective 

Items 

Fiscal 2025 

 (in  

millions) 

% of Total 

Respective 

Items 

Fiscal 2024 

 (in  

millions) 

% of Total 

Respective 

Items 

Sales Derrick 

Lifters 

India 

Private 

Limited 

Subsidiary 

Company/

KMP 

exercising 

Control 

over the 

Entity 

0.54 0.01% - - - - 

Asir 

Electric 

Private 

Limited 

KMP 

exercising 

Control 

over the 

Entity 

0.95 0.01% - - - - 

Speed 

Mecotronix 

Private 

Limited 

Subsidiary 

Company/

KMP 

exercising 

Control 

over the 

Entity 

0.02 0.00% - - 18.75 0.00 

Gwind 

Services 

Private 

Limited 

KMP 

exercising 

Control 

over the 

Entity 

- - 0.18 0.00 5.62 0.00 

Muthuraj 

Periyasamy 

Chairman 

& 

Managing 

Director 

0.33 0.00% - - - - 

Jayendran Director 0.33 0.00% - - - - 

Ulagammal Relative of 

KMP 

0.13 0.00% - - - - 

Arumuga 

Raja 

Director - - 0.18 0.00 - - 

 Muthuraj 

Periyasamy 

Director 12.70 0.13% - - - - 

Jayendran Director of 

the 

Company 

9.72 0.10% - 
 

- - 

Rental 

Deposits 

Muthuraj 

Periyasamy 

Chairman 

& 

Managing 

Director 

7.40 30.78% - - - - 

Ulagammal Relative of 

KMP 

1.07 4.45% - - - - 

Shanmugas

undari 

Relative of 

KMP 

0.75 3.12% - - - - 

Subbulaksh

mi 

Relative of 

KMP 

1.75 7.28% - - - - 

Rent Paid Muthuraj 

Periyasamy 

Chairman 

& 

Managing 

Director 

7.26 34.45% - - - - 

Ulagammal Relative of 

KMP 

1.55 7.36% - - - - 
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Nature of 

Transactio

n 

Related 

Party 

Name 

Relationsh

ip with the 

Reporting 

Entity  

Fiscal 2026 

 (in  

millions) 

% of Total 

Respective 

Items 

Fiscal 2025 

 (in  

millions) 

% of Total 

Respective 

Items 

Fiscal 2024 

 (in  

millions) 

% of Total 

Respective 

Items 

Shanmugas

undari 

Relative of 

KMP 

1.55 7.33% - - - - 

Subbulaksh

mi 

Relative of 

KMP 

1.75 8.30% - - - - 

Reimburse

ment Paid 

Muthuraj 

Periyasamy 

Chairman 

& 

Managing 

Director 

2.19 0.40% 2.80 1.39% - - 

Jayendran Director 1.19 0.22% 0.34 0.17% - - 

Ulagammal Relative of 

KMP 

0.03 0.01% - - - - 

Subbulaksh

mi 

Relative of 

KMP 

0.09 0.02% 0.01 0.00% - - 

Mohamed 

Aman 

Mohamed 

Shameer 

Khan 

Director 0.77 0.14% 0.07 0.03% - - 

Shanmugas

undari 

Relative of 

KMP 

0.03 0.01% - 0.00% - - 

Velmuruga

n  

Director 0.73 0.13% 0.78 0.39% - - 

Prakash  Director 0.07 0.01% - 0.00% - - 

Malarmathi Director 0.27 0.05% 0.48 0.24% - - 

Arumuga 

Raja 

Director - 0.00% 0.28 0.14% - - 

Jayendran Director 1.70 0.31% - - - - 

Jayendran Director 0.33 0.06% - - - - 

Purchase 

Return 

Gwind 

Services 

Private 

Limited 

KMP 

exercising 

Control 

over the 

Entity 

0.79 31.95% - - - - 

Remunera

tion 

Muthuraj 

Periyasamy 

Chairman 

& 

Managing 

Director 

120.37 22.90% 54.79 23.06% 18.16 18.93% 

Jayendran Director 91.90 17.48% 51.46 21.66% - - 

Arumuga 

Raja 

Director 5.01 0.95%          3.71  1.56% 3.19 3.32% 

Mohamed 

Shameer 

Khan 

Director 6.07 1.15%          0.43  0.18% - - 

Velmuruga

n  

Director 6.05 1.15%          0.34  0.14% - - 

Prakash  Director 6.07 1.15%          0.43  0.18% - - 

Malarmathi Director 6.05 1.15%          0.34  0.14% - - 

Muthuraj 

Periyasamy 

Director 0.80 0.15% - - - - 

Jayendran Director 0.80 0.15% - - - - 

Muthuraj 

Periyasamy 

Director 0.24 0.05% - - - - 

Jayendran Director 0.20 0.04% - - - - 

Profession

al fees paid 

Jayendran Director 4.87 1.61% 7.50  7.55% 8.76 27.15% 
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Nature of 

Transactio

n 

Related 

Party 

Name 

Relationsh

ip with the 

Reporting 

Entity  

Fiscal 2026 

 (in  

millions) 

% of Total 

Respective 

Items 

Fiscal 2025 

 (in  

millions) 

% of Total 

Respective 

Items 

Fiscal 2024 

 (in  

millions) 

% of Total 

Respective 

Items 

to KMP 

and their 

relatives 

Shanmugas

undari 

Relative of 

KMP 

4.62 1.53% 7.50  7.55% - - 

Ulagammal Relative of 

KMP 

4.46 1.47% 7.50  7.55% - - 

Purchase Gwind 

Services 

Private 

Limited 

KMP 

exercising 

Control 

over the 

Entity 

0.14 0.00% 3.22 0.14% 0.99 0.03% 

Wandse 

Solutions 

India 

Private 

Limited 

KMP 

exercising 

Control 

over the 

Entity 

2.53 0.04% 33.20 1.40% 18.69 0.66% 

Speed 

Mecotronix 

Private 

Limited 

Subsidiary 

Company/

KMP 

exercising 

Control 

over the 

Entity 

41.93 0.72% 37.51 1.58% 15.95 0.56% 

Speed 

Team 

Solutions 

KMP 

exercising 

Significant 

Influence 

over the 

Entity 

- - 17.87 0.75% 22.22 0.78% 

Derrick 

Lifters 

India 

Private 

Limited 

Subsidiary 

Company/

KMP 

exercising 

Control 

over the 

Entity 

87.28 1.49% 9.26 0.39% - - 

Speed 

Boomi 

Promotors 

LLP 

KMP 

exercising 

Control 

over the 

Entity 

3.79 0.06% 214.80 9.06% - - 

Speed 

Team Wind 

Tech 

Private 

Limited 

KMP 

exercising 

Significant 

Influence 

over the 

Entity 

- - 2.50 0.11% - - 

Gwind 

Services 

Private 

Limited 

KMP 

exercising 

Control 

over the 

Entity 

0.88 0.02% - - - - 

Salary 

Paid 

Subbulaksh

mi 

Relative of 

KMP 

12.00 2.28% 0.70 0.29% - - 

Shanmugas

undari 

Relative of 

KMP 

12.00 2.28% 1.40 0.59% - - 

Corporate 

Social 

Responsibi

lity 

Expenses 

Prabancha

m CSR 

Trust 

KMP 

exercising 

control 

over the 

entity 

6.08 43.84% 1.34 84.56% - - 

 

 

Balances Outstanding as at the Year-End  
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Particulars Reporting 

Enterprise

s  

Related 

Party 

Name 

Relationshi

p 

Fiscal 

2026 

% of 

Total 

Respectiv

e Items 

Fiscal 

2025 

% of 

Total 

Respect

ive 

Items 

Fiscal 

2024 

% of 

Total 

Respecti

ve Items 

Trade 

Receivable

s 

  

  

  

Renfra 

Energy 

India 

Limited 

Gwind 

Services 

Private 

Limited 

KMP 

exercising 

Control over 

the Entity 

5.79 0.17% 5.79 0.56% 5.61 0.94% 

Renfra 

Energy 

India 

Limited 

Jayendran Director 

0.33 0.01% - - - - 

Renfra 

Energy 

India 

Limited 

Ulagammal 
Relative of 

KMP 

0.13 0.00% - - - - 

Advance to 

Suppliers 

  

  

  

  

  

  

  

  

Renfra 

Energy 

India 

Limited 

Wandse 

Solutions 

India 

Private 

Limited 

KMP 

exercising 

Control over 

the Entity 

- - 8.51 0.68% 41.71 11.07% 

Renfra 

Energy 

India 

Limited 

Speed 

Team Wind 

Tech 

Private 

Limited 

KMP 

exercising 

Control over 

the Entity 

17.01 0.14% 17.01 1.37% 19.51 5.18% 

Renfra 

Energy 

India 

Limited 

Speed 

Mecotronix 

Private 

Limited 

Subsidiary 

Company/K

MP 

exercising 

Control over 

the Entity 

- - 29.37 2.36% 71.92 19.09% 

Renfra 

Energy 

India 

Limited 

Speed 

Boomi 

promoters 

LLP 

KMP 

exercising 

Control over 

the Entity 

34.25 0.28% 294.33 23.68% 84.09 22.32% 

Renfra 

Energy 

India 

Limited 

Speed 

Team 

Solutions 

KMP 

exercising 

Significant 

Influence 

over the 

Entity 

71.54 0.57% 71.91 5.79% 68.08 18.07% 

Renfra 

Energy 

India 

Limited 

Renfra 

Spares and 

Services 

Proprietory 

Concern of 

Mr.Muthura

j 

4.46 0.04% - - - - 

Renfra 

Energy 

India 

Limited 

Derrick 

Lifters 

India 

Private 

Limited 

Subsidiary 

Company/K

MP 

exercising 

Control over 

the Entity 

- - 9.45 0.76% - - 

Speed 

Mecotronix 

Private 

Limited 

Gwind 

Services 

Private 

Limited 

KMP 

exercising 

Control over 

the Entity 

0.49 0.00% 0.89 0.07% - - 

Profession

al Fees 

Payable 

  

  

  

Renfra 

Energy 

India 

Limited 

 

Ulagammal 

Relative of 

KMP 

- - 6.69 72.44% - - 

Renfra 

Energy 

India 

Limited 

Shanmugas

undari 

Relative of 

KMP 

- - 3.92 42.44% - - 

Renfra 

Energy 

India 

Limited 

Arumuga 

Raja 
Director 

- - - - 0.47 100.00% 
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Particulars Reporting 

Enterprise

s  

Related 

Party 

Name 

Relationshi

p 

Fiscal 

2026 

% of 

Total 

Respectiv

e Items 

Fiscal 

2025 

% of 

Total 

Respect

ive 

Items 

Fiscal 

2024 

% of 

Total 

Respecti

ve Items 

Trade 

Payable 

  

  

  

  

  

  

  

  

Renfra 

Energy 

India 

Limited 

Muthuraj 

Periyasamy 
Chairman & 

Managing 

Director  

0.47 0.03% - - - - 

 Renfra 

Energy 

India 

Limited 

Wandse 

Solutions 

India 

Private 

Limited 

KMP 

exercising 

Control over 

the Entity 

0.67 0.04% - - - - 

Renfra 

Energy 

India 

Limited 

 Renfra 

Spares and 

Services 

Proprietory 

Concern of 

Mr. 

Muthuraj 

- - 0.49 0.07% 0.38 0.08% 

Renfra 

Energy 

India 

Limited 

 Gwind 

Services 

Private 

Limited 

KMP 

exercising 

Control over 

the Entity 

0.70 0.04% 0.06 0.01% - - 

Speed 

Mecotronix 

Private 

Limited 

Wandse 

Solutions 

India 

Private 

Limited 

KMP 

exercising 

Control over 

the Entity 

5.53 0.31% - - - - 

Derrick 

Lifters 

India Pvt 

Ltd 

 Gwind 

Services 

Private 

Limited 

KMP 

exercising 

Control over 

the Entity 

0.87 0.05% - - - - 

Derrick 

Lifters 

India Pvt 

Ltd 

Jayendran Director  

0.07 0.00% - - - - 

Speed 

Mecotronix 

Private 

Limited 

Speed 

Team 

Solutions 

KMP 

exercising 

Significant 

Influence 

over the 

Entity 

12.01 0.68% - - - - 

Rental 

Deposits 

  

  

  

  

  

Renfra 

Energy 

India 

Limited 

Muthuraj 

Periyasamy 
Chairman & 

Managing 

Director  

7.40 30.78% - - - - 

Renfra 

Energy 

India 

Limited 

Subbulaksh

mi 

Relative of 

KMP 

1.75 7.28% - - - - 

Renfra 

Energy 

India 

Limited 

Ulagammal 
Relative of 

KMP 

1.07 4.45% - - - - 

Renfra 

Energy 

India 

Limited 

Shanmugas

undari 

Relative of 

KMP 

0.75 3.12% - - - - 

Derrick 

Lifters 

India Pvt 

Ltd 

Jayendran Director  

1.21 5.05% - - - - 

Reimburse

ment 

Expenses 

Advance 

  

Renfra 

Energy 

India 

Limited 

Velmuruga

n 
Director 

- - 0.06 1.67% - - 

Reimburse

ment 
Renfra 

Energy 

Muthuraj 

Periyasamy 

Chairman & 

Managing 

Director  

0.04 1.29% 0.08 7.13% - - 
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Particulars Reporting 

Enterprise

s  

Related 

Party 

Name 

Relationshi

p 

Fiscal 

2026 

% of 

Total 

Respectiv

e Items 

Fiscal 

2025 

% of 

Total 

Respect

ive 

Items 

Fiscal 

2024 

% of 

Total 

Respecti

ve Items 

Expenses 

Payable 

  

  

India 

Limited 

Renfra 

Energy 

India 

Limited 

Jayendran Director 

- - 0.01 1.16% - - 

Borrowing

s 

  

Speed 

Mecotronix 

Private 

Limited Jayendran  

Director of 

the 

Company 

5.25 0.23% - - - - 

 Speed 

Mecotronix 

Private 

Limited 

 Renfra 

Spares and 

Services  

Proprietory 

Concern of 

Mr.Mu hura

j 

0.78 0.03% - - - - 

Speed 

Mecotronix 

Private 

Limited 

Speed 

Team Wind 

Tech 

Private 

Limited 

KMP 

exercising 

Control over 

the Entity 

                   

8.11  

0.31% - - - - 

Speed 

Mecotronix 

Private 

Limited 

 Speed 

Team 

Solutions 

KMP 

exercising 

Significant 

Influence 

over the 

Entity 

                   

3.00  

0.12% - - - - 

Speed 

Mecotronix 

Private 

Limited 

Mohamed 

Shameer 

Khan 

KMP of the 

Holding 

Company 

                   

0.20  

0.01% - - - - 

Salary 

Payable 

  

  

  

  

  

  

  

  

  

  

Renfra 

Energy 

India 

Limited 

 Muthuraj 

Periyasamy 
Chairman & 

Managing 

Director  

2.40 6.62% - - - - 

Renfra 

Energy 

India 

Limited 

Jayendran Director 

1.05 2.90% - - - - 

Renfra 

Energy 

India 

Limited 

Arumuga 

Raja 
Director 

0.29 0.80% 0.14 1.52% - - 

Renfra 

Energy 

India 

Limited 

Velmuruga

n A 
Director 

0.37 1.02% - - - - 

Renfra 

Energy 

India 

Limited 

 Mohamed 

Shameer 

Khan 

Director 

0.28 0.77% - - - - 

Renfra 

Energy 

India 

Limited 

Malarmathi Director 

0.34 0.94% - - - - 

Speed 

Mecotronix 

Private 

Limited 

Muthuraj 

Periyasamy 
 Director  

0.70 1.93% - - - - 

Speed 

Mecotronix 

Private 

Limited 

Jayendran Director 

0.70 1.93% - - - - 

Derrick 

Lifters 

Muthuraj 

Periyasamy 
Director  

0.18 0.50% - - - - 
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Particulars Reporting 

Enterprise

s  

Related 

Party 

Name 

Relationshi

p 

Fiscal 

2026 

% of 

Total 

Respectiv

e Items 

Fiscal 

2025 

% of 

Total 

Respect

ive 

Items 

Fiscal 

2024 

% of 

Total 

Respecti

ve Items 

India Pvt 

Ltd 

Derrick 

Lifters 

India Pvt 

Ltd 

Jayendran Director 

0.10 0.28% - - - - 

Renfra 

Energy 

India 

Limited 

Subbulaksh

mi 

Relative of 

KMP 

- 0.00% 0.10 1.05% - - 

Salary 

Advance 

  

  

  

Renfra 

Energy 

India 

Limited 

Arumuga 

Raja 
Director 

1.00 11.10% - - - - 

Renfra 

Energy 

India 

Limited 

Velmuruga

n 
Director 

0.21 2.33% 0.35 12.5% - - 

Renfra 

Energy 

India 

Limited 

 Mohamed 

Shameer 

Khan 

Director 

- - 0.07 2.6% - - 

Renfra 

Energy 

India 

Limited 

Malarmathi Director 

- - 0.04 1.4% - - 

 

For details of the related party transactions, see ñRestated Consolidated Financial Information ï Note 33: Related party 

disclosuresò on page 325.  
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GENERAL INFORMATION  

Registered Office of our Company  

 

Indiqube Ocean Bay, 5th Floor, Plot No. A-19 & A-20,  

Sidco Industrial Estate, Guindy Industrial Estate, Chennai City Corporation, 

Chennai - 600 032, Tamil Nadu 

Tel: +91- 9150001271 

Email: compliance@renfraenergy.com 

Website: www.renfraenergy.com 

 

For details of change in the registered office of our Company, see ñHistory and Certain Corporate Matters ï Changes in 

the registered officeò beginning on page 245. 

 

Company Registration Number and Corporate Identity Number 

 

The registration number and corporate identity number of our Company are as follows: 

 

Corporate identity number: U74999TN2017PLC119232  

 

Company Registration number: 119232 

 

Address of the Registrar of Companies 

 

Our Company is registered with the RoC, which is situated at the following address:  

 

The Registrar of Companies, Tamil Nadu at Chennai  

Block No.6, B Wing 2nd Floor,  

Shastri Bhawan 26,  

Haddows Road, 

Chennai, 600 034, Tamil Nadu 

 

Board of Directors 

 

Our Board as on the date of this Draft Red Herring Prospectus comprises the following:  

 
Name Designation DIN Address  

Muthuraj Periyasamy 
Chairman and Managing 

Director 
06746691 

3-1-76, Water Tank Street, Seevanallur, 

Elathur, Tirunelveli, Shenkottai, 627 

803, Tamil Nadu 

Jayendran  Executive Director 06746707 

5 1 97/1, New Kinatru Street, 

Seevanallur, Elathur, Tirunelveli, 627 

803, Tamil Nadu 

Malarmathi 
Non- Executive Non-

Independent Director 
10867249 

6, Nadu Matha Kovil Street, Tenkasi, 

Tirunelveli, 627 811, Tamil Nadu 

M Kolandaivel  

 
Independent Director 09854605  

Flat no A-304, Ramaniyam Samarpan 

Apartment, 20th East street, Kamraj 

Nagar, Thiruvanmiyur, Chennai, 600 

041 

Sabitha Boopathi Independent Director 11697071 
255 MGR Nagar, Sivagiripatti, Palani, 

Dindigul, 624 601, Tamil Nadu 

G Kumarakrishnan Independent Director 11671826 

1st Cross, Vivekanandar Street, Vellore, 

Gandhinagar ï 632 006, Tamil Nadu, 

India 

 

For further details of our Board of Directors, please see section titled ñOur Management ï Board of Directorsò on page 

251.  

 

Company Secretary and Compliance Officer  

 

Saritha S is the Company Secretary and Compliance Officer of our Company.  

The contact details are as follows:  

Indiqube Ocean Bay, 5th Floor,  

Plot No. A-19 & A-20, Sidco Industrial Estate,  
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Guindy Industrial Estate, Chennai City Corporation,  

Chennai - 600 032, Tamil Nadu 

Telephone: +91- 9150001271 

E-mail: compliance@renfraenergy.com 

 

Registrar to the Offer  

 

Bigshare Services Private Limited 

Address: S6-2, 6th Floor, Pinnacle Business Park,  

Mahakali Caves Road, next to Ahura Center, Andheri East,  

Mumbai, 400 093, Maharashtra, India 

Telephone: +91 22 62638200 

E-mail:  ipo@bigshareonline.com 

Investor grievance e-mail:  investor@bigshareonline.com 

Website: https://www.bigshareonline.com 

Contact Person: Babu Rapheal C.  

SEBI Registration No.: INR000001385 

 

Investor grievances 

 

Investors can contact the Company Secretary and Compliance Officer, the BRLM or the Registrar to the Offer in case of 

any pre-Offer or post-Offer related problems, such as non-receipt of letters of Allotment, non-credit of Allotted Equity 

Shares of face value  10 each in the respective beneficiary account, non-receipt of refund orders or non-receipt of funds 

by electronic mode, etc. For all Offer-related queries and for redressal of complaints, investors may also write to the BRLM. 

 

All Offer related grievances, other than those of Anchor Investors, may be addressed to the Registrar to the Offer with a 

copy to the relevant Designated Intermediary to whom the Bid cum Application Form was submitted. The Bidder should 

give full details such as name of the sole or first Bidder, Bid cum Application Form number, Bidderôs DP ID, Client ID, 

PAN, date of submission of the Bid cum Application Form, address of the Bidder, number of Equity Shares of face value 

 10 each applied for, the name and address of the Designated Intermediary where the Bid cum Application Form was 

submitted by the Bidder and ASBA Account number (for Bidders other than UPI Bidders using the UPI Mechanism) in 

which the amount equivalent to the Bid Amount was blocked or the UPI ID (for UPI Bidders who make the payment of 

Bid Amount through the UPI Mechanism), in case of UPI Bidders using the UPI Mechanism. 

 

Further, the Bidder shall also enclose a copy of the Acknowledgment Slip or provide the acknowledgement number 

received from the Designated Intermediaries in addition to the documents or information mentioned hereinabove. All 

grievances relating to Bids submitted through Registered Brokers may be addressed to the Stock Exchanges with a copy 

to the Registrar to the Offer. The Registrar to the Offer shall obtain the required information from the SCSBs for addressing 

any clarifications or grievances of ASBA Bidders. 

 

All Offer related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full details such 

as the name of the sole or first Bidder, Anchor Investor Application Form number, Biddersô DP ID, Client ID, PAN, date 

of the Anchor Investor Application Form, address of the Bidder, number of the Equity Shares of face value  10 each 

applied for, Bid Amount paid on submission of the Anchor Investor Application Form and the names and addresses of the 

BRLM where the Anchor Investor Application Form was submitted by the Anchor Investor. 

 

Book Running Lead Manager  

 

Unistone Capital Private Limited 

A 305, Dynasty Business Park,  

Andheri Kurla, Road, Andheri (East),  

Mumbai, 400 059, Maharashtra  

Tel: +91 022 4604 6494 

E-mail: mb@unistonecapital.com 

Investor Grievance ID: compliance@unistonecapital.com 

Contact Person: Deep Shah/Mittal Dixit  

Website: www.unistonecapital.com 

SEBI Registration Number: INM000012449 

 

 

 

 

 

mailto:ipo@bigshareonline.com
mailto:investor@bigshareonline.com
http://www.bigshareonline.com/
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Statement of Inter -se allocation of responsibilities among the Book Running Lead Manager 

 

Unistone Capital Private Limited is the sole Book Running Lead Manager to the Offer, and accordingly, there is no inter 

se allocation of responsibilities in the Offer.  

 

Syndicate Members 

 

[ǒ] 

 

Legal Counsel to the Offer  

 

Chandhiok & Mahajan, Advocates and Solicitors  

C-524, Defence Colony,  

New Delhi, 110 024 

Tel: +91 11 4163 0033 

E-mail: ipocm@chandhiok.com  

 

Statutory Auditors of our Company  

 

Krupa & Co ., Chartered Accountants 

No. 30, Lime Kiln Street, Aminjikarai,  

Chennai, 600 029, Tamil Nadu  

E-mail: krupaandco@gmail.com  

Telephone: 26640573  

Firm registration number: 001560S  

Peer review certificate number: 017438   

 

Changes in Auditors  

 

As on the date of this Draft Red Herring Prospectus, there has been no change in our Statutory Auditors in the three years 

preceding the date of this Draft Red Herring Prospectus. 
 

Bankers to the Company  

 

Axis Bank Limited  

Prema Complex, 2737, Meenakshi Nagar,  

Kutralam, Madhurai Road, Ilanji, 627 805  

Telephone: +91 8098606231 

Email: Ilanji.branchhead@axisbank.com 

Website: www.axisbank.com 

Contact Person: Branch Head 

The Federal Bank Limited  

No. 27, Akshaya shanti, Sixth Floor, Anna Salai,  

Chennai, 600 002, Tamil Nadu 

Telephone: +91 9790330410 

Email: praveenkumar@federalbank.co.in 

Website: www.federalbank.co.in 

Contact Person: Praveen Kumar, Associate Vice 

President 

The Hongkong and Shanghai Banking Corporation 

Limited  

No. 7, Rajalakshmi Towers, III Floor,  

Cathedral Road, Chennai, 600 086,  

Tamil Nadu 

Telephone: +919894145259 

Email: dhinesh.kumar@hsbc.co.in 

Website: www.hsbc.co.in 

Contact Person: Dhinesh Kumar 

 

 

 

 

Bankers to the Offer 

 

Escrow Collection Bank(s)  

 

[ǒ] 

 

Public Offer Account Bank(s) 

 

[ǒ] 
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Refund Bank(s) 

 

[ǒ] 

 

Sponsor Bank(s) 

 

[ǒ] 

 

Designated Intermediaries 

 

Self-Certified Syndicate Banks 

 

The list of SCSBs notified by SEBI for the ASBA process is available at 

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes on the SEBI website, or at such other website as may 

be prescribed by SEBI from time to time. A list of the Designated Branches of the SCSBs with which an ASBA Bidder 

(other than an UPI Bidders using the UPI mechanism), not Bidding through Syndicate/Sub Syndicate or through a 

Registered Broker, may submit the ASBA Forms is available at 

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34 on the SEBI website, 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) submitted to a member of the Syndicate, the list of branches of 

the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Bid cum Application Forms 

from the Members of the Syndicate is available on the website of the SEBI at 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmId=35, which may be updated from time 

to time or any such other website as may be prescribed by SEBI from time to time. For more information on such branches 

collecting Bid cum Application Forms from the Syndicate at Specified Locations, see the website of the SEBI at 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmId=35 or any such other website as may 

be prescribed by SEBI from time to time. 

 

SCSBs and mobile applications enabled for UPI Mechanism  

 

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, Circular No. 

SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/45 

dated April 5, 2022, UPI Bidders Bidding using the UPI Mechanism may only apply through the SCSBs and mobile 

applications (apps) using the UPI handles whose name appears on the SEBI website 

(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40) for SCSBs and 

(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43) for mobile applications, 

respectively, as updated from time to time. A list of SCSBs and mobile application, which, are live for applying in public 

issues using UPI Mechanism is also provided as Annexure óAô to the SEBI circular no. 

SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019.  

 

Registered Brokers 

 

Bidders can submit ASBA Forms in the Offer using the stock broker network of the stock exchange, i.e., through the 

Registered Brokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA Forms, including 

details such as postal address, telephone number and e-mail address, is provided on the websites of the Stock Exchanges 

at https://www.bseindia.com/Markets/PublicIssues/brokercentres_new.aspx?and 

www.nseindia.com/products/content/equities/ipos/ipo_mem_terminal.htm, respectively, as updated from time to time. 

 

Registrar and Share Transfer Agents 

 

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address, 

telephone number and e-mail address, is provided on the website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=10 and websites of the Stock 

Exchanges at https://www.bseindia.com/Static/PublicIssues/RtaDp.aspx and 

www.nseindia.com/products/content/equities/ipos/asba_procedures.htm , respectively, or such other websites as updated 

from time to time. 

 

 

 

 

https://www.bseindia.com/Markets/PublicIssues/brokercentres_new.aspx?
https://www.bseindia.com/Static/PublicIssues/RtaDp.aspx
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm
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Collecting Depository Participants  

 

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as their name 

and contact details, is provided on the websites of the Stock Exchanges at 

www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx? and www.nseindia.com/products/content/equities/ 

ipos/asba_procedures.htm, respectively, as updated from time to time. 

 

Monitoring Agency 

 

Our Company will appoint a monitoring agency prior to the filing of the Red Herring Prospectus in accordance with 

Regulation 41 of SEBI ICDR Regulations, for monitoring of the utilisation of the Gross Proceeds. For details in relation to 

the proposed utilisation of the proceeds from the Fresh Issue, please see ñObjects of the Offerò beginning on page 105. 

 

Appraising entity 

 

None of the objects for which the Net Proceeds will be utilised have been appraised by any bank/ financial institution or 

any other agency.  

 

Grading of the Offer 

 

No credit rating agency registered with SEBI has been appointed for grading the Offer. 

 

Credit rating  

 

As the Offer is of Equity Shares, credit rating is not required. 

 

Debenture trustees 

 

As the Offer is of Equity Shares, the appointment of a debenture trustee is not required. 

 

Green shoe option 

 

No green shoe option is contemplated under the Offer. 

 

Experts  

 

Except as stated below, our Company has not obtained any expert opinions: 

 

Our Company has received written consent dated June 30, 2026, from our Statutory Auditors, Krupa & Co., Chartered 

Accountants include their name as required under section 26(5) of the Companies Act, 2013 read with SEBI ICDR 

Regulations, in this Draft Red Herring Prospectus, and as an ñexpertò as defined under section 2(38) of the Companies Act, 

2013 to the extent and in their capacity as our Statutory Auditors, and in respect of (i) the examination report dated June 

11, 2026, relating to the Restated Consolidated Financial Information for Fiscal 2026, Fiscal 2025 and Fiscal 2024; and (ii) 

the statement of possible special tax benefits dated June 30, 2026 included in this Draft Red Herring Prospectus and such 

consent has not been withdrawn as on the date of this Draft Red Herring Prospectus. The term ñexpertò and ñconsentò does 

not represent an ñexpertò or ñconsentò within the meaning under the U.S. Securities Act.  

 

Our Company has received written consent dated June 27, 2026 from the Independent Chartered Engineer, namely, BVe 

Consulting Engineers, to include their name, as required under Section 26(5) of the Companies Act 2013 read with SEBI 

ICDR Regulations, in this Draft Red Herring Prospectus and as an ñexpertò as defined under Section 2(38) of the Companies 

Act, 2013 to the extent and in their capacity as independent chartered engineer with respect to the certificates issued by 

them in connection with the Offer and such consent has not been withdrawn as on the date of this Draft Red Herring 

Prospectus. However, the term ñexpertò shall not be construed to mean an ñexpertò as defined under the U.S. Securities 

Act.  

Our Company has received written consent dated June 30, 2026 from HRU & Associates, Practicing Company Secretary, 

to include their name as required under the SEBI ICDR Regulations in this Draft Red Herring Prospectus, and as an ñexpertò 

as defined under Section 2(38) of the Companies Act with respect to the information in certificate dated June 30, 2026 

certifying, inter alia, untraceable corporate records of our Company and such consent has not been withdrawn as on the 

date of this Draft Red Herring Prospectus. However, the terms ñexpertò and ñconsentò shall not be construed to mean an 

ñexpertò and ñconsentò as defined under the U.S. Securities Act. 
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Filing   

 

A copy of this Draft Red Herring Prospectus with the Draft Abridged Prospectus is being filed electronically on the SEBI 

Intermediary Portal at https://siportal.sebi.gov.in, as required under Regulation 25(8) of the SEBI ICDR Regulations and 

in accordance with the SEBI ICDR Master Circular for Issue of Capital and Disclosure Requirements bearing number 

HO/49/14/14(2)2026-CFD-POD2/I/4518/2026 dated February 9, 2026 and has been emailed to SEBI at 

cfddil@sebi.gov.in, in accordance with the instructions issued by the SEBI on March 27, 2020, in relation to ñEasing of 

Operational Procedure ïDivision of Issues and Listing ï CFD. It will also be filed with SEBI at: 

 

Securities and Exchange Board of India  

 

SEBI Bhavan, Plot No. C4 A, óGô Block  

Bandra Kurla Complex  

Bandra (E), Mumbai 400 051  

Maharashtra 

 

A copy of the Red Herring Prospectus, along with the material contracts and documents will be filed under Section 32 of 

the Companies Act with the RoC and a copy of the Prospectus will be delivered for filing under Section 26 of the Companies 

Act with the RoC at its office and through the electronic portal at 

https://www.mca.gov.in/content/mca/global/en/foportal/fologin.html. 

 

Book Building Process 

 

The Book Building Process, in the context of the Offer, refers to the process of collection of Bids from investors on the 

basis of the Red Herring Prospectus, the Bid cum Application Forms and the Revision Forms within the Price Band. Price 

Band and minimum Bid Lot which will be decided by our Company, in consultation with the BRLM and, will be advertised 

in all editions of [ǒ], an English national newspaper and all editions of [ǒ], a Hindi national newspaper, and [ǒ] editions 

of [ǒ], a Tamil daily newspaper (Tamil also being the regional language of Tamil Nadu, where our Registered Office is 

located), each with wide circulation, at least two Working Days prior to the Bid/ Offer Opening Date and shall be made 

available to the Stock Exchanges for the purposes of uploading on their respective websites. The Offer Price shall be 

determined by our Company, in consultation with the BRLM, after the Bid/ Offer Closing Date. For details, please see 

section titled ñOffer Procedureò on page 420. 

 

All Bidders, other than Anchor Investors, shall participate in the Offer mandatorily through the ASBA process by 

providing the details of their respective ASBA Accounts in which the corresponding Bid Amount will be blocked by 

the SCSBs. UPI Bidders may participate through the ASBA process by either (a) providing the details of their 

respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs or, (b) through the 

UPI Mechanism. Anchor Investors are not permitted to participate in the Offer through the ASBA process. 

 

In accordance with the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders are not allowed to withdraw or lower 

the size of their Bid(s) (in terms of the quantity of the Equity Shares of face value  10 each or the Bid Amount) at any 

stage. Retail Individual Investors (subject to the Bid Amount being up to  0.50 million) can revise their Bid(s) during the 

Bid/ Offer Period and withdraw their Bids until the Bid/ Offer Closing Date. Anchor Investors cannot withdraw their Bids 

after the Anchor Investor Bidding Date. Further, except for allocation to Retail Individual Bidders, Non-Institutional 

Bidders and the Anchor Investors, Allocation to all categories in the Offer will be on a proportionate basis and allocation 

to Anchor Investors in the Anchor Investor Portion will be in a manner as may be introduced under applicable laws.  

 

Each Bidder, by submitting a Bid in the Offer, will be deemed to have acknowledged the above restrictions and the terms 

of the Offer. 

 

The Book Building Process under the SEBI ICDR Regulations and the Bidding process are subject to change from 

time to time. Investors are advised to make their own judgment about an investment through this process prior to 

submitting a Bid in the Offer. 

 

Bidders should note the Offer is also subject to: (i) obtaining final listing and trading approvals from the Stock Exchanges, 

which our Company shall apply for after Allotment as per the prescribed timelines in compliance with the SEBI ICDR 

Regulations; and (ii) final approval of the RoC after the Prospectus is filed with the RoC. 

 

Our Company will comply with the SEBI ICDR Regulations and any other directions issued by SEBI in relation to this 

Offer. In this regard, our Company has appointed the BRLM to manage this Offer and procure Bids for this Offer. 
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For further details on the method and procedure for Bidding and Book Building Process, please see sections titled ñTerms 

of the Offerò, ñOffer Structureò and ñOffer Procedureò on pages 411, 417 and 420, respectively 

 

Underwriting Agreement 

 

After the determination of the Offer Price and allocation of Equity Shares of face value  10 each, but prior to the filing of 

the Prospectus with the RoC, our Company will enter into an Underwriting Agreement with the Underwriters for the Equity 

Shares of face value  10 each proposed to be offered through the Offer. The extent of underwriting obligations and the 

Bids to be underwritten in the Offer shall be as per the Underwriting Agreement. The Underwriting Agreement is dated 

[ǒ]. Pursuant to the terms of the Underwriting Agreement, the obligations of the Underwriters will be several and will be 

subject to certain conditions to closing, as specified therein. 

 

The Underwriters have indicated their intention to underwrite the following number of Equity Shares of face value  10 

each: 

 
(The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus and will be executed after 

determination of the Offer Price and allocation of Equity Shares of face value  10 each, but prior to the filing of the Prospectus with 

the RoC. This portion has been intentionally left blank and will be completed before filing the Prospectus with the RoC.). 

 

Name, address, telephone number and e-mail address 

of the Underwriters 

Indicative Number of Equity Shares 

of face value  10 each to be 

Underwritten  

Amount Underwritten  

(in  million s) 

[ǒ] [ǒ] [ǒ] 

 

The above-mentioned underwriting commitment is provided for indicative purposes only and will be finalised after 

determination of Offer Price and finalisation of Basis of Allotment and subject to the provisions of the SEBI ICDR 

Regulations. 

 

In the opinion of the Board of Directors (based on representations made to our Company by the Underwriters), the resources 

of the Underwriters are sufficient to enable them to discharge their respective underwriting obligations in full. The 

Underwriters are registered with SEBI under Section 12(1) of the SEBI Act or registered as brokers with the Stock 

Exchange(s). The Board of Directors/ IPO Committee will accept and enter 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 in the 

table above. 

 

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respect 

to the Equity Shares of face value  10 each allocated to investors respectively procured by them in accordance with 

the Underwriting Agreement. In the event of any default in payment, the respective Underwriter, in addition to 

other obligations defined in the Underwriting Agreement, will also be required to procure subscribers for or 

subscribe to the Equity Shares of face value  10 each to the extent of the defaulted amount in accordance with the 

Underwriting  Agreement. 
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CAPITAL STRUCTURE  

Our Companyôs share capital, as of the date of this Draft Red Herring Prospectus, is disclosed below:  

 

S. No. Particulars 
Aggregate Value at Face 

Value (in ) 

Aggregate Value at 

Offer Price*  

A.  AUTHORIZED  SHARE CAPITAL  (1)  

  230,000,000 Equity Shares of face value of  10 each  2,300,000,000 [ǒ] 

 

B.  ISSUED, SUBSCRIBED AND PAID-UP CAPITAL BEFORE THE OFFER  

  169,535,010 Equity Shares of face value of  10 each 1,695,350,100 [ǒ] 

 

C.  PRESENT OFFER  

 Offer of up to [ǒ] Equity Shares of face value of  10 each 

aggregating up to  [ǒ] million(2) 

[ǒ] [ǒ] 

 which includes  

 Fresh Issue of up to [ǒ] Equity Shares of face value of  10 each 

aggregating up to  4,300.00 million  (2)(4) 

[ǒ] [ǒ] 

 Offer for Sale of up to 4,794,800 Equity Shares of face value of 

 10 each aggregating up to  [ǒ] million(2)(3) 

[ǒ] [ǒ] 

 

D.  ISSUED, SUBSCRIBED AND PAID-UP CAPITAL AFTER THE OFFER *# 

 [ǒ] Equity Shares of face value of  [ǒ] each [ǒ] [ǒ] 

 

E.  SECURITIES PREMIUM ACCOUNT  

 Before the Offer   570.18 

 After the Offer [ǒ] 
* To be included upon finalization of Offer Price. 
# Assuming full subscription in the Offer. 

(1) For details in relation to the changes in the authorized share capital of our Company in the last 10 years, see ñ- History and Certain Corporate 
Matters - Amendments to our Memorandum of Association in the last 10 yearsò beginning on page 245. 

(2) The Offer has been authorized by our Board pursuant to a resolution adopted at its meeting held on May 13, 2026 and the Fresh Issue has been 

approved by our Shareholders pursuant to a special resolution adopted at their meeting held on May 22, 2026, in accordance with Section 62(1)(c) 
of the Companies Act, 2013.  

(3) Each of the Selling Shareholders has, severally and not jointly, specifically authorized its respective participation in the Offer for Sale to the extent 

of its respective portion of the Offered Shares pursuant to their respective consent letters. For details of authorizations received for the Offer for 
Sale, see ñOther Regulatory and Statutory Disclosuresò on page 398. Our Board of Directors has taken on record the approvals of the Selling 

Shareholders to participate in the Offer for Sale pursuant to its resolution dated June 30, 2026. Each Selling Shareholder has confirmed that the 

Offered Shares have been held by them for a period of at least one year prior to the filing of this Draft Red Herring Prospectus under Regulation 
8 of SEBI ICDR Regulations and are accordingly eligible for being offered for sale in the Offer in compliance with the SEBI ICDR Regulations. 

(4) Our Company, in consultation with the BRLM, may consider an issue of Equity Shares, as may be permitted under applicable law, to any person(s), 

aggregating up to  500.00 million at its discretion, prior to filing of the Red Herring Prospectus with the RoC (ñPre-IPO Placementò). The Pre-
IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLM. If the Pre-IPO Placement is 

completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) 

of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our 
Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there 

is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listing of the Equity Shares on 

the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall 
be appropriately made in the relevant sections of the Red Herring Prospectus and Prospectus. 
 

 

 

 

[the remainder of this page has been intentionally left blank]
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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 disclosed below:  

 

Date of allotment Nature of 

allotment  

Name of the allottee(s) Number of 

equity 

shares 

allotted 

Face 

value per 

equity 

share 

( ) 

Issue 

price per 

equity 

share 

( ) 

Nature of 

consideration 

Cumulative 

number of 

equity 

shares 

Cumulative 

paid-up 

Equity Share 

capital (in ) 

October 25, 2017 Initial 

subscription 

to the 

Memorandum 

of 

Association*  

500 equity shares were allotted to Palanisamy, 250 equity shares 

were allotted to S I Balaji, 250 equity shares were allotted to M V 

Naseema 

1,000 100 100 Cash 1,000 100,000 

January 1, 2021 

 

Rights issue 3,100 equity shares to Muthuraj Periyasamy, 1,300 equity shares 

to Palanisamy, 2,300 equity shares to Kajamohideen Nasheer, and  

2,300 equity shares to Arumuga Raja 

9,000 100 100 Cash 10,000 1,000,000 

December 24, 2024 Private 

placement 

75 equity shares were allotted to Mangal Keshav Capital Limited, 

50 equity shares were allotted to Symate Consultancy Private 

Limited, 20 equity shares were allotted to Saumik Ketankumar 

Doshi, 20 equity shares were allotted to Anant Wealth Consultants 

Private Limited, 30 equity shares were allotted to Krupa Prashant 

Kumar Mehta and 55 equity shares were allotted to Marwadi 

Chandarana Enterprise LLP 

250 100 1,000,000 Cash  10,250 1,025,000 

January 7, 2025 

 

Private 

placement 

50 equity shares were allotted to Deep Ashokbhai Sanghvi, 45 

equity shares were allotted to Marwadi Chandarana Enterprise 

LLP, 30 equity shares were allotted to Rajesh Mirchumal 

Sadhwani, 15 equity shares were allotted to Atul Keshavlal 

Sanghvi, 10 equity shares were allotted to Parekh Neha Darshan, 

10 equity shares were allotted to Trevadiya Kumar Chandrakant, 

10 equity shares were allotted to Dhrumal Pradip Shah, 10 equity 

shares were allotted to Kalpalabdhi Securities Private Limited, 10 

equity shares were allotted to Antara Capital, seven equity shares 

250 100 1,000,000 Cash 10,500 1,050,000 
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were allotted to Skyline Retailer LLP, five equity shares were 

allotted  to Bhadrik Pramodbhai Sanghavi, five equity shares were 

allotted to Rameshbhai Vaghajibhai Shah, five equity shares were 

allotted to Rameshbhai Vaghajibhai Shah HUF, five equity shares 

were shares allotted to Sanghavi Varsha Vaibhav, five equity 

shares were allotted to Chandrakant Swaroopchand Sanghvi, five 

equity shares were allotted to Shreyas Chandrakant Sanghvi, five 

equity shares were shares allotted to Shreyans C Sanghvi HUF, 

five equity shares were allotted to Uravasiben Chandrakanthbhai 

Sangavi, five equity shares were allotted to Niketa Piyush Shah, 

four equity shares were allotted to Naresh Jaiprakash Shroff and 

four equity shares were allotted to Amita N. Shroff 

January 29, 2025  Private 

placement 

150 equity shares allotted to Nova Global Opportunities Fund 

PCC- Touchstone, 150 equity shares were allotted to Dovetail 

Global Fund PCC All Seasons India Opportunities Fund, 65 equity 

shares were allotted to Dream Deal Enterprise, 20 equity shares 

were allotted to Ami Niraj Shah, 19 equity shares were allotted to 

Nilamben Kiritbhai Shah, 17 equity shares were allotted to Benani 

Capital Scheme 1, 10 equity shares were allotted to VPK Global 

Ventures Fund Scheme 1, 10 equity shares were allotted to Sakshi 

Agarwal, 10 equity shares were allotted to Priyanshi Pitti, 10 

equity shares were allotted to Komalben Vaibhav Shah, 10 equity 

shares were allotted to Darshana Kishore Vora, seven equity 

shares were allotted to Karan Ajaykumar Sheth, seven equity 

shares were allotted to Sarjukumar Bhupendrabhai Patel  HUF, 

five equity shares were allotted to Megha Bhavin Mehta, five 

equity shares were allotted to Darshan Abhay Mehta, and five 

equity shares were allotted to Krishna Bhavya Morabia 

500 100 1,000,000 Cash  11,000 1,100,000 

February 22, 2025 

 

Private 

placement 

81 equity shares were allotted to Growfast Securities and Credit 

Private Limited, 50 equity shares were allotted to Radhu 

Developers Private Limited, 39 equity shares were allotted to Saint 

Capital Fund 10 equity shares were allotted to Vinod Dhudalal 

Shah, 10 equity shares were allotted to Patel Diptesh, eight equity 

shares were allotted to Samyag Broking Private Limited, six equity 

shares were allotted to Sunil Gupta, five equity shares were 

allotted to Soham Fincare India LLP, five equity shares were 

allotted to Nisarg Jayesh Sheth, five equity shares were allotted to 

250 100 1,000,000 Cash  11,250 1,125,000 
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Patel Leenaben S, five equity shares were allotted to Shah Anand 

Arvind, five equity shares were allotted to Chovatia Kantil C, five 

equity shares were allotted to Rupapara Jay Rameshbhai, five 

equity shares were allotted to Chintan Bharat Rupapara, five 

equity shares were allotted to Mavani Satyajit N, two equity shares 

were allotted to Karan Ajaykumar Sheth HUF, two equity shares 

were allotted to Sharma Rashmika Bhavinkumar and two equity 

shares were allotted to Saurabh Gupta  

March 26, 2025  Private 

placement 

59 equity shares were allotted to Pugmarks India Advisors Private 

Limited, 33 equity shares were allotted to Amar Alliance Info 

Incubators Private Limited, five equity shares were allotted to 

Palomi Chetan Shah, and four equity shares were allotted to 

Growfast Securities and Credit Private Limited 

101 100 1,000,000 Cash 11,351 1,135,100 

July 2, 2025 

 

Private 

placement 

70 equity shares were allotted to Himanshu Singhal, 20 equity 

shares were allotted to Krushnam Nexus Capital Scheme I, 20 

equity shares were allotted to Chiragkumar Bakulbhai Limbasiya, 

20 equity shares were allotted to Rajeshbhai Chaturbhai Limbasia, 

13 equity shares were allotted to Vishnukumar M Murarka, 10 

equity shares were allotted to Nexus Global Opportunities Fund, 

10 equity shares were allotted to Manglam Fincon Advisors 

Private Limited, 10 equity shares were allotted to Dream Deal 

Enterprise, 10 equity shares were allotted to Chandrika Narendra 

Mehta, 10 equity shares were allotted to SVK Realty & 

Investment, seven equity shares were allotted to Pranay Jayantilal 

Mehta, seven equity shares were allotted to Karan Ajaykumar 

Sheth HUF, five equity shares were allotted to Ashok Navnitrai 

Boghani, five equity shares were allotted to Alpesh Anantrai 

Doshi, five equity shares were allotted to Hetal J Shah, five equity 

shares were allotted to Premal Jogendra Thakker, five equity 

shares were allotted to Nirav Hasmukhlal Sheth, three equity 

shares were allotted to Jayendran, three equity shares were allotted 

to Stuti Darshit Sheth, two equity shares were allotted to 

Malarmathi, one equity share was allotted to Alexander Joseph, 

one equity share was allotted to Sony V N, one equity share was 

allotted to T Sudha Rani, one equity share was allotted to James J, 

one equity share was allotted to Mohamed Shameer Khan, one 

equity share was allotted to Manikandan, one equity share was 

250 100 1,000,000 Cash 11,601 1,160,100 
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allotted to Velmurugan, one equity share was allotted to Prakash, 

one equity share was allotted to J Thomas, and one equity share 

was allotted to Ulagammal 

August 29, 2025  

 

Private 

placement 

85 equity shares were allotted to Compact Structure Fund, 50 

equity shares were allotted to Bidask Management LLP, 33 equity 

shares were allotted to Rashesh Mehta, 20 equity shares were 

allotted to Ami Niraj Shah, 10 equity shares were allotted to 

Aakash Keswani, five equity shares were allotted to Bhavin 

Hasmukhbhai Mehta, five equity shares were allotted to Karan 

Ajay Sheth, five equity shares were allotted to Disha Jayeshkumar 

Sheth, five equity shares were allotted to Sheth Nitin Sukhlal, five 

equity shares were allotted to Ruteshkumar Rameshbhai Shah, five 

equity shares were allotted to Doshi Ketan Rashiklal, five equity 

shares were allotted to Sanghvi Bharti Shreyans, five equity shares 

were allotted to Jyoti Ajay Kumar Gupta, five equity shares were 

allotted to Juhi Swapnil Kawli, two equity shares each were 

allotted to Stuti Darshit Sheth, two equity shares were allotted to 

Kishorbhai Jivrajbhai Hirpara; one equity share was allotted to 

Nilay Yogeshbhai Shah, one equity share was allotted to Hirpara 

Nima Kishorbhai, and one equity share was allotted to Heer 

Jobanputra 

250 100 1,000,000 Cash 11,851 1,185,100 

December 4, 2025  Private 

placement 

91 equity shares were allotted to Arthos Corporate Services 

Private Limited; 13 equity shares were allotted to Hitanshu 

Chimanlal Mehta; 10 equity shares were allotted to Jayant Shamji 

Chheda, 10 equity shares were allotted to Vishal Surana, 10 equity 

shares were allotted to Undhad Aayushbhai Bavkubhai, 10 equity 

shares were allotted to Undhad Mukeshbhai K, 10 equity shares 

were allotted to Undhad Dilipkumar Dayalal, 10 equity shares 

were allotted to Undhad Ashokkumar Dayabhai, 10 equity shares 

were allotted to Undhad Bharatkumar Dayabhai, 10 equity shares 

were allotted to Nirag Ventures LLP, 10 equity shares were 

allotted to Ashvi Ventures LLP; seven equity shares were allotted 

to Metropolitan Eximchem Private Limited; five equity shares 

were allotted to Ankita Sanket Shah, five equity shares were 

allotted to Dravya Universal LLP, five equity shares were allotted 

to First Place Trading LLP, five equity shares were allotted to SM 

Capital, five equity shares were allotted to J Suresh Samuel, five 

250 100 1,000,000 Cash 12,101 1,210,100 
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equity shares were allotted to Pranit Paresh Shah, three equity 

shares were allotted to Darshan Arvind Rathod, two equity shares 

were allotted to Nihar Parag Chheda, two equity shares were 

allotted to Manikandan, two equity shares were allotted to Bipin 

Lalji Thakkar; one equity share was allotted to Ananthi C, one 

equity share was allotted to Prema, one equity share was allotted 

to U Bharathi, one equity share was allotted to Iswarya M, one 

equity share was allotted to Manthira Moorthy L, one equity share 

was allotted to I Ramkumar, one equity share was allotted to 

Indhumathi P, one equity share was allotted to Karpagam S, one 

equity share was allotted to Viswanathan Maran, and one equity 

share was allotted to Ramasamy S 

Pursuant to the board resolution dated March 9, 2026 and the shareholdersô resolution dated March 13, 2026, our Company sub-divided the face value of its equity shares from 100 each to 10 each, 

such that the authorised equity share capital of our Company was sub-divided from 10,000,000 divided into 1,00,000 equity shares of 100 each to 10,000,000 divided into 1,000,000 equity shares of 

10 each. Consequently, the number of issued, subscribed and paid-up share capital increased from 1,210,100 divided into 12,101 equity shares of 100 each to 1,210,100 divided into 121,010 equity 

shares of 10 each  

April 28, 2026 Bonus issue in 

the ratio of 

1,400 Equity 

Shares for 

every 1 equity 

share held as 

on record date 

April 20, 2026 

138,600,000 Equity Shares were allotted to Muthuraj Periyasamy, 

2,100,000 Equity Shares were allotted to Dovetail Global Fund 

PCC All Seasons India Opportunities Fund, 2,100,000 Equity 

Shares were allotted to Nova Global Opportunities Fund PCC- 

Touchstone, 1,400,000 Equity Shares were allotted to Bloomfield 

AIF CAT II Trust-Bloomfield Pre-Ipo Opportunities Fund, 

1,260,000 Equity Shares were allotted to Arumuga Raja, 952,000 

Equity Shares were allotted to Arthos Corporate Services Private 

Limited, 770,000 Equity Shares were allotted to Compact 

Structure Fund, 714,000 Equity Shares were allotted to Prakash 

Bhikhabhai Thakkar, 616,000 Equity Shares were allotted to Veer 

Growth Fund, 574,000 Equity Shares were allotted to Hal 

Offshore Limited, 546,000 Equity Shares were allotted to Saint 

Capital Fund, 490,000 Equity Shares were allotted to Action 

Construction Equipment Limited, 420,000 Equity Shares were 

allotted to Rajesh Sadhwani, 280,000 Equity Shares were allotted 

to Krushnam Nexus Capital Scheme 1,280,000 Equity Shares were 

allotted to Cork Products Private Limited, 238,000 Equity Shares 

were allotted to  Gunjan Samtani, 210,000 Equity Shares were 

allotted to Harulika Ventures LLP, 196,000 Equity Shares were 

allotted to Thakkar Prashantkumar Hasmukhlal HUF, 182,000 

169,414,000 10 N.A. N.A. 169,535,010 1,695,350,100 
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Equity Shares were allotted to Shalini Hajela, 182,000 Equity 

Shares were allotted to Jayendran, 140,000 Equity Shares were 

allotted to Vinod Dhudalal Shah, 140,000 Equity Shares were 

allotted to Amish Vinod Shah, 140,000 Equity Shares were 

allotted to Priyanshi Pitti, 140,000 Equity Shares were allotted to 

Parekh Neha Darshan, 140,000 Equity Shares were allotted to 

Nisha Jain, 140,000 Equity Shares were allotted to Dilipkumar 

Dayalal Undhand, 140,000 Equity Shares were allotted to Jayant 

Shamji Chheda, 140,000 Equity Shares were allotted to Nirag 

Ventures LLP, 140,000 Equity Shares were allotted to Ashvi 

Ventures LLP, 140,000 Equity Shares were allotted to Planify 

Capital Limited, 140,000 Equity Shares were allotted to Chandrika 

Narendra Mehta, 140,000 Equity Shares were allotted to Aditya 

Sanghi, 140,000 Equity Shares were allotted to VPK Global 

Ventures Fund- Scheme 1, 140,000 Equity Shares were allotted to 

Nexus Global Opportunities Fund, 126,000 Equity Shares were 

allotted to Mira Kulkarni, 126,000 Equity Shares were allotted to 

Abhinav Arora, 126,000 Equity Shares were allotted to Sanjay 

Mohan, 112,000 Equity Shares were allotted to Rehana Jacob, 

112,000 Equity Shares were allotted to Sunil Kukreja,112,000 

Equity Shares were allotted to Seema Arora, 98,000 Equity Shares 

were allotted to Pranay Jayantilal Mehta, 98,000 Equity Shares 

were allotted to Metropolitan Eximchem  Private Limited, 70,000 

Equity Shares were allotted to Prasham Mayank Shah, 70,000 

Equity Shares were allotted to Pranit Paresh Shah, 70,000 Equity 

Shares were allotted to Jayshri Ishwarlal Thacker, 70,000 Equity 

Shares were allotted to Ashok Navnitrai Boghani, 70,000 Equity 

Shares were allotted to Amit Tandon, 70,000 Equity Shares were 

allotted to Jay Rameshbbhai Rupapara, 70,000 Equity Shares were 

allotted to Kantilal Chhaganbhai Chovatia, 70,000 Equity Shares 

were allotted to Shah Hetal Jinesh, 70,000 Equity Shares were 

allotted to Bhupesh Garg, 70,000 Equity Shares were allotted to 

First Place Trading LLP, 70,000 Equity Shares were allotted to 

Jyoti Ajay Gupta, 70,000 Equity Shares were allotted to Radhu 

Developers Private Limited, 70,000 Equity Shares were allotted to 

Nirav Hasmukhlal Sheth, 70,000 Equity Shares were allotted to 

Premal Jogendra Thakker, 70,000 Equity Shares were allotted to 
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Benani Capital ï Benani Capital Scheme-1, 70,000 Equity Shares 

were allotted to Shubhash Shamprasad Tiwari, 56,000 Equity 

Shares were allotted to Nirod Kumar Lenka, 56,000 Equity Shares 

were allotted to Ankit Khanna, 56,000 Equity Shares were allotted 

to Suresh Kumar Garg, 56,000 Equity Shares were allotted to 

Varun Berry, 56,000 Equity Shares were allotted to Ajay Arora, 

56,000 Equity Shares were allotted to Jai Prakash Garg, 42,000 

Equity Shares were allotted to Gurpreet Singh, 42,000 Equity 

Shares were allotted to Bhavin Rameshchandra Parekh, 42,000 

Equity Shares were allotted to Growfast Securities and Credit 

Private Limited, 42,000 Equity Shares were allotted to equity 

Saurabh Gupta, 42,000 Equity Shares were allotted to Vijeeta 

Sharma, 42,000 Equity Shares were allotted to Hetang 

Yashwantbhai Thakkar, 28,000 Equity Shares were allotted to 

Abdullah Hussain, 28,000 Equity Shares were allotted to Leelaben 

Jagdishbhai Koladia, 28,000 Equity Shares were allotted to Vivek 

Navinbhai Thacker, 28,000 Equity Shares were allotted to 

Kishorbhai Jivrajbhai Hirpara, 28,000 equity shares were allotted 

to Patel Diptesh P, 28,000 Equity Shares were allotted to 

Malarmathi, 28,000 Equity Shares were allotted to Jigna Kaushik 

Chatterjee, 28,000 Equity Shares were allotted to Nihar Parag 

Chheda, 28,000 Equity Shares were allotted to Ramakrishna 

Venkatraman, 28,000 Equity Shares were allotted to Anand 

Haridas, 28,000 Equity Shares were allotted to Suresh Kumar 

Jindle, 28,000 Equity Shares were allotted to Gudur Ravindra 

Reddy, 28,000 Equity Shares were allotted to Varin Sachdev, 

28,000 Equity Shares were allotted to Manoj Kumar, 28,000 

Equity Shares were allotted to MSCT Partners LLP, 28,000 Equity 

Shares were allotted to Surinder Singh Bhogal, 14,000 Equity 

Shares were allotted to Manoj P, 14,000 Equity Shares were 

allotted to Ketan M Shah HUF, 14,000 Equity Shares were allotted 

to Mahendrabhai Shah HUF, 14,000 Equity Shares were allotted 

to Chandragupt Jain, 14,000 Equity Shares were allotted to Baldha 

Hirenbhai Nathabhai, 14,000 Equity Shares were allotted to Nima 

Kishorbhai Hirpara, 14,000 Equity Shares were allotted to 

Pugmarks India Advisors Private Limited, 14,000 Equity Shares 

were allotted to Patel Asmita Hiteshbhai, 14,000 Equity Shares 
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were allotted to Vishal Ashokbhai Patel, 14,000 Equity Shares 

were allotted to Rupaben R Vaghani, 14,000 Equity Shares were 

allotted to Heer Jobanputra, 14,000 Equity Shares were allotted to 

Bharathi Uthirapathi, 14,000 Equity Shares were allotted to 

Arumugam Velmurugan, 14,000 Equity Shares were allotted to 

Jaiprakash Sanjay Jakhotya, 14,000 Equity Shares were allotted to 

Sony V N, 14,000 Equity Shares were allotted to Satindra Pal 

Singh Chauhan, 14,000 Equity Shares were allotted to Rakhee 

Sadeesh, 14,000 Equity Shares were allotted to Venkatesha Reddy 

Konda, 14,000 Equity Shares were allotted to Kunal Ashok Jain, 

14,000 Equity Shares were allotted to Arvindbhai Govindbhai 

Paladiya, 14,000 Equity Shares were allotted to Prema, 14,000 

Equity Shares were allotted to I Ramkumar, 14,000 Equity Shares 

were allotted to Ramasamy S, 14,000 Equity Shares were allotted 

to Ananthi, 14,000 Equity Shares were allotted to Karpagam S, 

14,000 Equity Shares were allotted to Manuj Bansal, 14,000 

Equity Shares were allotted to Ashok Sathyanarayan, 14,000 

Equity Shares were allotted to Srujana Merugu, 14,000 Equity 

Shares were allotted to Prakash M, 14,000 Equity Shares were 

allotted to Mohamed Shameer Khan, 14,000 Equity Shares were 

allotted to Naman Jain, 14,000 Equity Shares were allotted to 

Surbhi Jain, 14,000 Equity Shares were allotted to J Thomas, 

14,000 Equity Shares were allotted to Ulagammal, 14,000 Equity 

Shares were allotted to James J, 14,000 Equity Shares were 

allotted to Alexander Joseph, 56,000 Equity Shares were allotted 

to Naresh Jaiprakash Shroff, 56,000 Equity Shares were allotted to 

Amita N Shroff, 98,000 Equity Shares were allotted to Skyline 

Retailer LLP, 70,000 Equity Shares were allotted to Niketa Piyush 

Shah, 28,000 Equity Shares were allotted to Satyajit Nathabhai 

Mavani, 462,000 Equity Shares were allotted to Rashesh Mehta, 

140,000 Equity Shares were allotted to Darshana Kishore Vora, 

28,000 Equity Shares were allotted to Makrand Nene, 28,000 

Equity Shares were allotted to Rashmika Bhavinkumar Sharma, 

140,000 Equity Shares were allotted to Mukesh Keshubhai 

Undhad, 140,000 Equity Shares were allotted to Aayushbhai 

Bavkubhai Undhad, 140,000 Equity Shares were allotted to Ashok 

Dayabhai Undhad, 140,000 Equity Shares were allotted to 
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Kalpalabdhi Securities Private Limited, 28,000 Equity Shares 

were allotted to Sirisha Murthy, 70,000 Equity Shares were 

allotted to Dravya Universal LLP, 56,000 Equity Shares were 

allotted to Umang Mansukhbhai Dhaduk, 14,000 Equity Shares 

were allotted to Kiranben Ketanbhai Khatana, 700,000 Equity 

Shares were allotted to Anantaya Bullion Merchant Private 

Limited, 56,000 Equity Shares were allotted to Truenexx Realinfra 

Private Limited, 168,000 Equity Shares were allotted to Ajay 

Natvarlal Sheth, 28,000 Equity Shares were allotted to Dhara 

Vikas Doshi, 70,000 Equity Shares were allotted to Disha 

Jayeshkumar Sheth, 70,000 Equity Shares were allotted to Nisarg 

Jayesh Sheth, 14,000 Equity Shares were allotted to Prutha 

Deepakbhai Raithatha, 70,000 Equity Shares were allotted to 

Soham Fincare India LLP, 70,000 Equity Shares were allotted to 

Stuti Darshit Sheth, 42,000 Equity Shares were allotted to 

Leenaben Sanjaybhai Patel, 98,000 Equity Shares were allotted to 

Karan Ajaykumar Sheth HUF, 70,000 Equity Shares were allotted 

to Patel Sarjukumar Bhupendrabhai, 140,000 Equity Shares were 

allotted to Manglam Fincon Advisors Private Limited, 434,000 

Equity Shares were allotted to Mangal Keshav Capital Limited, 

560,000 Equity Shares were allotted to Ami Niraj Shah, 28,000 

Equity Shares were allotted to Bipin Lalji Thakkar, 42,000 Equity 

Shares were allotted to Sunil Gupta, 140,000 Equity Shares were 

allotted to Sakshi Agarwal, 70,000 Equity Shares were allotted to 

Nitin Sukhlal Sheth, 28,000 Equity Shares were allotted to 

Pradeep V Senta, 28,000 Equity Shares were allotted to Nikesh 

Vithalbhai Senta, 14,000 Equity Shares were allotted to Dinesh 

Gupta, 14,000 Equity Shares were allotted to Vora Yogi 

Vinodbhai, 14,000 Equity Shares were allotted to Viswanathan 

Maran, 14,000 Equity Shares were allotted to Dhanesha 

Kaushikkumar Kantilal, 42,000 Equity Shares were allotted to 

Jagruti Dhaval Lunagariya, 70,000 Equity Shares were allotted to 

Ketan Rashiklal Doshi, 14,000 Equity Shares  were allotted to 

Bhavesh Nitinkumar Vegda, 70,000 Equity Shares were allotted 

to Anand Arvind Shah, 28,000 Equity Shares were allotted to 

Amar Suryakant Unadkat, 70,000 Equity Shares were allotted to 

Juhi Swapnil Kawli, 14,000 Equity Shares were allotted to Jindas 
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S Mehta, 14,000 Equity Shares were allotted to Vardhilal V 

Lodarya, 14,000 Equity Shares were allotted to Harsh Vora, 

70,000 Equity Shares were allotted to Ankita Sanket Shah, 70,000 

Equity Shares were allotted to Bharti Shreyans Sanghvi, 14,000 

Equity Shares were allotted to Manishkumar Sobhagchand Shah, 

28,000 Equity Shares were allotted to Ruteshkumar 

Rameshchandra Shah, 70,000 Equity Shares were allotted to  

Rameshbhai Vaghajibhai Shah, 70,000 Equity Shares were 

allotted to Rameshbhai Vaghjibhai Shah (HUF), 280,000 Equity 

Shares were allotted to Rajesh Chaturbhai Limbasia, 70,000 

Equity Shares were allotted to Bhadrik Pramodbhai Sanghavi, 

140,000 Equity Shares were allotted to Bharatkumar Dayabhai 

Undhad, 280,000 Equity Shares were allotted to Chiragkumar 

Bakulbhai Limbasiya, 14,000 Equity Shares were allotted to Jigar 

Rajendrabhai Sanghavi (HUF), 14,000 Equity Shares were allotted 

to Ashishbhai Ravjibhai Boghara, 420,000 Equity Shares were 

allotted to Krupa Prashant Mehta, 182,000 Equity Shares were 

allotted to Vishnukumar Madanlal Murarka, 280,000 Equity 

Shares were allotted to Anant Wealth Consultants Private Limited, 

14,000 Equity Shares were allotted to Thandapani Sudha rani, 

14,000 Equity Shares were allotted to Ishwarya M, 112,000 Equity 

Shares were allotted to Aju Jacob, 70,000 Equity Shares were 

allotted to Krishna Bhavya Morabia, 700,000 Equity Shares were 

allotted to Symate Consultancy Private Limited, 14,000 Equity 

Shares were allotted to Nilay Yogeshbhai Shah, 280,000 Equity 

Shares were allotted to Saumik Ketankumar Doshi, 112,000 

Equity Shares were allotted to Samyag Broking Private Limited, 

14,000 Equity Shares were allotted to Nanduben Naranbhai 

Seladiya, 140,000 Equity Shares were allotted to Komalben 

Vaibhav Shah, 70,000 Equity Shares were allotted to Alpesh 

Anantrai Doshi, 14,000 Equity Shares were allotted to Anjaliben 

Kiritbhai Kothari, 42,000 Equity Shares were allotted to Bhavin 

Hasmukhbhai Mehta, 70,000 Equity Shares were allotted to 

Megha Bhavin Mehta,  140,000 Equity Shares were allotted to 

Vishal Sanjay Surana, 28,000 Equity Shares were allotted to 

Priyanka Axaybhai Mehta, 266,000 Equity Shares were allotted to 

Nilamben Kiritbhai Shah, 140,000 Equity Shares were allotted to 
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Date of allotment Nature of 

allotment  

Name of the allottee(s) Number of 

equity 

shares 

allotted 

Face 

value per 

equity 

share 

( ) 

Issue 

price per 

equity 

share 

( ) 

Nature of 

consideration 

Cumulative 

number of 

equity 

shares 

Cumulative 

paid-up 

Equity Share 

capital (in ) 

Dhrumal Pradip Shah, 70,000 Equity Shares were allotted to 

Darshan Abhay Mehta, 70,000 Equity Shares were allotted to 

Shreyans Chandrakant Sanghvi, 70,000 Equity Shares were 

allotted to Shreyans C Sanghvi HUF, 14,000 Equity Shares were 

allotted to Krishnan Seshadri, 70,000 Equity Shares were allotted 

to J. Suresh Samuel, 14,000 Equity Shares were allotted to Shardul 

Vidyadhar Date, 14,000 Equity Shares were allotted to Shashi 

Jain, 112,000 Equity Shares were allotted to Aditya Sanghi, 

14,000 Equity Shares were allotted to Sarthak Vijay, 14,000 

Equity Shares were allotted to Vijay Keshava Murthy Belur, 

28,000 Equity Shares were allotted to Chintan Bharatbhai 

Rupapara, 14,000 Equity Shares were allotted to Surinder Kumar, 

140,000 Equity Shares were allotted to Kumar Chandrakant 

Trevadiya, 14,000 Equity Shares were allotted to Apaksh Gupta, 

14,000 Equity Shares were allotted to Mayank Jain, 140,000 

Equity Shares were allotted to Aakash Keswani, 14,000 Equity 

Shares were allotted to Manthira Moorthy L, 14,000 Equity Shares 

were allotted to Indhumathi P, 70,000 Equity Shares were allotted 

to Chandrakant Swaroopchand Sanghvi, 70,000 Equity Shares 

were allotted to Uravasiben Chandrakanthbhai Sangavi, 28,000 

Equity Shares were allotted to Varsha Vaibhav Sanghvi, 42,000 

Equity Shares were allotted to Darshan Arvind Rathod, 700,000 

Equity Shares were allotted to Deep Ashokbhai Sanghvi, 210,000 

Equity Shares were allotted to Atul Keshavlal Sanghavi, 182,000 

Equity Shares were allotted to Hitanshu Chimanlal Mehta, 

140,000 Equity Shares were allotted to Sanish Shah, 70,000 Equity 

Shares were allotted to Palomi Chetan Shah, 42,000 Equity Shares 

were allotted to Mariappan Manikandan, 14,000 Equity Shares 

were allotted to Brijesh Dayalal Pabari, 28,000 Equity Shares were 

allotted to Chetna Manish Gajjar, 28,000 Equity Shares were 

allotted to Govind Kumar Soni, 28,000 Equity Shares were 

allotted to Keyur Dhirajlal Gajipara, and 28,000 Equity Shares 

were allotted to Kinchit Sunilkumar Mehta. 

 *The date of incorporation of our Company is October 25, 2017. However, the shares have been subscribed to the MOA on October 24, 2017
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(b) Preference share capital  

 

As on the date of this Draft Red herring Prospectus, our Company does not have any outstanding preference shares. 

2. Secondary Transactions  

 

Except as disclosed in ñ- Build-up of Promotersô Equity Shareholding in our Companyò on page 91 and as set out 

below, there are no secondary transactions of the Equity Shares involving our Promoters and members of our 

Promoter Group and Selling Shareholders:  

Date of 

Transfer/ 

Transmission 

of equity 

shares 

Name of the 

Transferor 

Name of the 

Transferee 

No. of 

equity 

shares 

Face 

value 

per 

equity 

share 

( ) 

Transfer 

price per 

equity 

share ( ) 

Nature of 

consideration 

Total 

consideration 

Promoters and Promoter Group 

March 31, 

2019 

 M V Naseema Shanmugasundari 250 100 100 Cash 25,000 

January 6, 

2021 

Palanisamy Muthuraj 
Periyasamy 

1,550 100 100 Cash 155,000 

January 6, 

2021 

Shanmugasundari Muthuraj 
Periyasamy 

250 100 100 Cash 25,000 

January 6, 

2021 

Kajamohideen 

Nasheer 

Muthuraj 
Periyasamy 

1,300 100 100 Cash 130,000 

January 6, 

2021 

Arumuga Raja Muthuraj 
Periyasamy 

1,300 100 100 Cash 130,000 

March 31, 

2022 

Palanisamy Muthuraj 
Periyasamy 

500 100 100 Cash 50,000 

March 31, 

2022 

Kajamohideen 

Nasheer 

Muthuraj 
Periyasamy 

1,000 100 100 Cash 100,000 

June 1, 2024 Arumuga Raja Muthuraj 
Periyasamy 

900 100 100 Cash 90,000 

December 18, 

2025 

Arumuga Raja Jayendran 10 100 1,000,000 Cash 10,000,000 

Selling Shareholders  

April 15, 2025 Amar Alliance 

Securities Private 

Limited  

Cork Products 

Private Limited  

 

20 100 1,000,000 Cash 20,000,000 

September 9, 

2025 

Mangal Keshav 

Capital Limited  

Compact Structure 

Fund LLP 

44 100 1,000,000 Cash 44,000,000 

March 18, 

2026 

Karan Ajaykumar 

Sheth HUF 

Dhara Vikas 

Doshi 

2 100 1,000,000 Cash 20,00,000 

March 27, 

2026 

Varsha Vaibhav 

Sanghvi 

Vardhilal 

Vakhatchand 

Lodariya 

1 100 610,000 Cash 6,10,000 

March 27, 

2026 

Varsha Vaibhav 

Sanghvi 

Jigar Rajendrabhai 

Sanghvi 

1 100 650,000 Cash 6,50,000 

March 30, 

2026 

Varsha Vaibhav 

Sanghvi 

Anjali Kiritbhai 

Kotha 

1 100 650,000 Cash 6,50,000 

 

3. Issue of Equity Shares at a price lower than the Offer Price in the last one year 

 

Except for the allotment of Equity Shares pursuant to a bonus issue as disclosed in ñ- 5. Issue of Equity Shares out 

of consideration other than cash or by way of bonus issueò on page 91, our Company has not issued any Equity 

Shares at a price that may be lower than the Offer Price during a period of 1 year preceding the date of this Draft Red 

Herring Prospectus. 
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4. Issue of Equity Shares out of revaluation reserves   

 

Our Company has not issued any Equity Shares out of revaluation reserves since incorporation, as on the date of this 

Draft Red Herring Prospectus. 

5. Issue of Equity Shares out of consideration other than cash or by way of bonus issue 

 

Our Company has not issued any Equity Shares in the past for consideration other than cash, as on the date of this 

Draft Red Herring Prospectus. Further except as disclosed below, our Company has not issued any equity shares by 

way of bonus issue since incorporation. For details of the past bonus issuances by our Company, see ñ-Notes to the 

Capital Structure ïShare Capital History of our Company ïEquity Share Capitalò on page 79.  

 

 

6. Issue of Equity Shares pursuant to schemes of arrangement 

 

Our Company has not issued any Equity Shares in the past pursuant to a scheme of arrangement approved under 

Section 391-394 of the Companies Act, 1956 or Sections 230-234 of the Companies Act, 2013. 

 

7. Details of Shareholding of our Promoters and the members of our Promoter Group in our Company:  

 

a) As on the date of this Draft Red Herring Prospectus, our Promoters and the members of the Promoter Group hold, in 

aggregate, 138,895,140 Equity Shares of face value 10 each, which constitute 81.93% of the issued, subscribed and 

paid-up Equity Share capital of our Company. Except as disclosed below, our Promoters and the members of our 

Promoter Group do not hold any Equity Shares:  

 

          *Subject to the finalization of Basis of Allotment  

b) Build-up of Promotersô Equity shareholding in our Company  

 

The build-up of the Equity shareholding of our Promoters since incorporation of our Company is set out below:  

(i) Muthuraj Periyasamy  

 
Date of 

transfer/ 

allotment of 

equity shares 

Nature of 

transaction 

Number of 

equity 

shares 

allotted/ 

transferred 

Nature of 

consideration 

Face 

Value 

per 

equity 

share 

( ) 

Transfer 

price/ 

issue 

price per 

equity 

share ( ) 

Percentag

e of the 

pre ï  

offer 

equity 

share 

Percentage of 

the post ï offer 

equity share 

capital (%) 

Date of 

allotment 

Number of 

Equity shares 

allotted 

Face Value ( ) Issue Price per 

equity share ( ) 

Form of 

Consideration 

Nature of  

allotment 

Benefits if any 

that have accrued 

to the Company 

April 28, 

2026 

169,414,000 10 N.A. N.A. Bonus issue in 

the ratio of 

1,400 Equity 

Shares for 

every 1 Equity 

Share held as 

on record date 

April 20, 2026 

Nil  

S. 

No. 

Name of the Promoter Pre-Offer No. of 

Equity Shares 

Percentage of the 

Pre-Offer Equity 

Share Capital (%) 

Post-Offer No. of 

Equity Shares*  

Percentage of the 

Post-Offer 

Equity Share 

Capital (%) *  

Promoter 

1. Muthuraj Periyasamy 138,699,000 81.81 [ǒ] [ǒ] 

2. Jayendran 182,130 0.11 [ǒ] [ǒ] 

Sub-Total (A) 138,881,130 81.92 [ǒ] [ǒ] 

Promoter Group 

1. Ulagammal 14,010 0.01 [ǒ] [ǒ] 

Sub-Total (B) 14,010 0.01 [ǒ] [ǒ] 

Sub Total (A+B) 138,895,140 81.93 [ǒ] [ǒ] 
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capital 

(%)  

January 1, 

2021 

Rights issue   3,100 Cash 100 100 0.02 [ǒ] 

January 6, 

2021 

Transfer from 

Palanisamy  

1,550 Cash 100 100 0.01 [ǒ] 

January 6, 

2021 

Transfer from 

Shanmugasundari 

250 Cash 100 100 Negligible  [ǒ] 

January 6, 

2021 

Transfer from 

Kajamohideen 

Nasheer 

1,300 Cash 100 100 0.01 [ǒ] 

January 6, 

2021 

Transfer from 

Arumuga Raja 

1,300 Cash 100 100 0.01 [ǒ] 

March 31, 

2022 

Transfer from 

Palanisamy 

500 Cash 100 100 Negligible [ǒ] 

March 31, 

2022 

Transfer from 

Kajamohideen 

Nasheer 

1,000 Cash 100    100 0.01 [ǒ] 

June 1, 2024 Transfer from 

Arumuga Raja 

900 Cash  100 100 0.01 [ǒ] 

Pursuant to a special resolution dated March 13, 2026, the face value of the  Equity Shares of our Company was sub-divided 

from  100 each to  10 each. Therefore, 9,900 Equity Shares held  by Muthuraj Periyasamy was subdivided into 99,000 Equity 

Shares. 

April 28, 2026 Bonus issue in the 

ratio of 1,400 

Equity Shares for 

every 1 equity 

share held as on 

record date April 

20, 2026 

 

138,600,000 

 

N.A. 

 

10 

 

N.A. 

 

81.75 

 

[ǒ] 

 Total  138,699,000 
 

81.81 [ǒ] 

 

(ii)  Jayendran  

 
Date of transfer/ 

allotment of equity 

shares 

Nature of 

transaction 

Number 

of equity 

shares 

allotted/ 

transferr

ed 

Nature of 

consideration 

Face 

Value 

per 

equity 

share 

( ) 

Transfer 

price/ 

issue 

price per 

equity 

share ( ) 

Percentag

e of the 

pre ï 

Offer 

equity 

share 

capital 

(%)  

Percentage 

of the post 

ï Offer 

equity 

share 

capital (%) 

July 2, 2025 Private placement 3 Cash 100 10,00,000 Negligible  [ǒ] 

 

December 18, 2025 

 

Transfer from 

Arumuga Raja 

10 Cash 100 10,00,000 Negligible  [ǒ] 

Pursuant to a special resolution dated on March 13, 2026, the face value of the  Equity Shares of our Company was sub-divided 

from  100 each to  10 each. Therefore, 13 Equity Shares held  by Jayendran were subdivided into 130 Equity Shares. 

April 28, 2026 

Bonus issue in the 

ratio of 1,400 Equity 

Shares for every 1 

equity share held as 

on record date April 

20, 2026 

182,000 N.A. 10 N.A. 0.11 [ǒ] 

  182,130  0.11 [ǒ] 
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c) All the Equity Shares held by our Promoters were fully paid-up on the respective dates of acquisition of such Equity 

Shares. 

 

d) All Equity Shares held by our Promoters, members of our Promoter Group, Selling Shareholders, Directors, Key 

Managerial Personnel, members of Senior Management and employees (as defined in Regulation 7 of SEBI ICDR 

Regulations) are in dematerialised form as on the date of this Draft Red Herring Prospectus. 

 

e) Except the equity shares pledged as personal guarantee in favour of Catalyst Trusteeship Limited by Muthuraj 

Periysamy, one of our promoters, none of the Equity Shares held by our Promoters are pledged or otherwise 

encumbered as on the date of this Draft Red Herring Prospectus. Further, none of the Equity Shares being offered for 

sale through Offer for Sale are pledged or otherwise encumbered as on the date of this Draft Red Herring Prospectus. 

 

f) Except as disclosed above in ñDetails of Shareholding of our Promoters and the members of our Promoter Group in 

the Companyò, none of the members of our Promoter Group holds any Equity Shares in the Company.  

 

g) Except as disclosed above in the ñCapital Structure ï Secondary Transactionsò on page 90, none of our Promoters or 

the members of our Promoter Group or their relatives have purchased or sold any specified securities of our Company 

during the period of 6 months immediately preceding the date of this Draft Red Herring Prospectus. Further, none of 

our directors have purchased or sold any specified securities of our Company during the period of 6 months 

immediately preceding the date of this Draft Red Herring Prospectus. 

 

8. Details of shareholding of the Selling Shareholders:  

 

For details of the build-up of shareholding of our Selling Shareholders, please refer to section titled ñ-Build-up of 

Promotersô Equity shareholding in our Companyò on page 91. 

 

9. Details of shareholding of our Directors, Key Managerial Personnel and members of Senior Management in 

our Company 

 

Except as disclosed below, as on the date of filing this Draft Red Herring Prospectus, none of our Directors, Key 

Managerial Personnel and members of Senior Management hold any Equity Shares in our Company: 

 
Sr. 

No. 

Name  Number of equity shares  Percentage of the pre-Offer Equity Share 

Capital on Fully Diluted Basis (%)  

 Directors 

1.  Muthuraj Periyasamy 138,699,000 81.81 

2.  Jayendran  182,130 0.11 

3.  Malarmathi 28,020 0.02 

 Total 138,909,150 81.94 

 Key Managerial Personnel 

1. Velmurugan 14,010 0.01 

 Total 14,010 0.01 

 Senior Management  

1. Prakash  14,010 0.01 

2. Mohamed Shameer Khan 14,010 0.01 

3. Viswanathan Maran 14,010 0.01 

 Total 42,030 0.03 

 

10. Details of Promotersô contribution and lock-in  

 

Pursuant to Regulations 14 and 16(1)(a) of the SEBI ICDR Regulations, an aggregate of at least 20% of the post-

Offer Equity Share capital of our Company held by our Promoters shall be considered as the minimum Promotersô 

contribution and is required to be locked-in for a period of eighteen months from the date of Allotment (ñMinimum  

Promotersô Contributionò). Our Promotersô shareholding in excess of 20% shall be locked in for a period of six 

months from the date of Allotment. 

 

The details of the Equity Shares held by our Promoters, which shall be locked-in for Minimum Promotersô 

Contribution for a period of eighteen months, from the date of Allotment are set out below: 
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Name of 

the 

Promoter 

Number of 

Equity 

Shares of 

face value  

10 each 

locked-in 

Date up to 

which 

Equity 

Shares are 

subject to 

lock-in 

Date of 

acquisition of 

Equity Shares 

and when made 

fully paid -up 

Nature of 

transaction 

Face 

value 

(in ) 

Issue/Acquisition 

price per Equity 

Share (in ) 

Pre -

Offer 

Equity 

Share 

capital 

(in %) 

Post-Offer 

Equity 

Share 

capital (in 

%) 

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 
*To be completed prior to filing of the Prospectus with the RoC. 

 

The Promoters have given their consent to include such number of Equity Shares held by them as may constitute 20% 

of the post-Offer Equity Share capital of our Company as the Minimum Promotersô Contribution and have agreed 

not to dispose, sell, transfer, charge, pledge or otherwise encumber in any manner, the Minimum Promotersô 

Contribution from the date of filing of the Red Herring Prospectus, until the expiry of the lock-in specified above, or 

for such other time as required under SEBI ICDR Regulations, except as may be permitted, in accordance with the 

SEBI ICDR Regulations. The Minimum Promotersô Contribution has been brought in to the extent of not less than 

the specified minimum lot and from the persons defined as ñpromoterò under the SEBI ICDR Regulations. 

 

Our Company undertakes that the Equity Shares held that are being locked-in will not be ineligible for computation 

of Minimum Promotersô Contribution in terms of Regulation 15 of the SEBI ICDR Regulations. For details of the 

build-up of the share capital held by our Promoters, see ñðBuild-up of Promotersô Equity shareholding in our 

Companyò beginning on page 91. 

 

In this connection, we confirm the following:  

 

(i) The Equity Shares offered towards Minimum Promotersô Contribution have not been acquired during the 

three years immediately preceding the date of filing this Draft Red Herring Prospectus: (a) for consideration 

other than cash and revaluation of assets or capitalization of intangible assets, or (b) arising from bonus issue 

by utilization of revaluation reserves or unrealized profits of our Company or from a bonus issue against 

Equity Shares held, which are otherwise ineligible for computation of Minimum Promotersô Contribution; 

 

(ii)  The Equity Shares offered towards Minimum Promotersô Contribution have not been acquired by our 

Promoters during the year immediately preceding the date of this Draft Red Herring Prospectus at a price 

lower than the Offer Price;  

 

(iii)  Our Company has not been formed by the conversion of one or more partnership firms or a limited liability 

partnership firm into a company and hence, no Equity Shares have been issued in the one year immediately 

preceding the date of this Draft Red Herring Prospectus pursuant to conversion from a partnership firm; and;  

 

(iv) The Equity Shares of face value of  10 each held by Muthuraj Periyasamy, one of the promoters of the 

Company, which will be locked-in from the date of Allotment are pledged as a collateral security in favour 

of Catalyst Trusteeship Limited, in its capacity as the Debenture Trustee for certain non-convertible 

debentures issued by the Company. Pursuant to and subject to the terms and conditions set out in the consent 

letter dated May 18, 2026 from Catalyst Trusteeship Limited, the pledge on Equity Shares of face value of 

 10 of the Company held by Muthuraj Periyasamy will be released prior to the filing of the Red Herring 

Prospectus with the RoC.  For further details, please see the sections titled ñRisk Factors ï 14. Our Company 

has issued non-convertible debentures secured, inter alia, by pledge of Equity Shares held by our Promoter, 

and any default in relation to such financing arrangements could result in invocation of the pledged shares, 

which may adversely affect promoter shareholding and investor perceptionò and ñFinancial Indebtednessò 

on page 33 and 382, respectively. 

 

11. Details of Equity Shares locked-in for six months/one year 

 

In terms of Regulation 16(1)(b) and Regulation 17 of the SEBI ICDR Regulations, the entire pre-Offer Equity 

Share  capital  of  our  Company  (other  than  the  Promotersô  Contribution  as  prescribed  in  ñ-Details  of 

Promotersô contribution and lock-inò on page 93 )will be locked-in for a period of six months  from the date of 

Allotment in the Offer or such other period as may be prescribed under the SEBI ICDR Regulations, except for 

the Equity Shares which are successfully transferred as part of the Offer for Sale.  

  

In terms of Regulation 17(c) of the SEBI ICDR Regulations, Equity Shares held by a venture capital fund (ñVCFò) 

or alternative investment fund (ñAIFò) of category I or category II or a foreign venture capital investor (ñFVCIò) 

shall not be locked-in for a period of six months from the date of Allotment, provided that such Equity Shares shall 
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be  locked-in for a period of at  least six months from the date of purchase by the 

venture  capital  fund  or  alternative  investment  fund  of category  I  or  category  II   or  foreign  venture  capital 

investor. Accordingly, the Equity Shares held by Krushnam Nexus Capital Scheme 1, Compact Structure Fund, Veer 

Growth Fund, VPK Global Ventures Fund - Scheme 1, Benani Capital- Benani Capital Scheme 1 and Bloomfield 

AIF CAT II Trust-Bloomfield Pre-Ipo Opportunities Fund will not be locked in as they are alternative investment 

funds. 

 

Further, any unsubscribed portion of the Offered Shares would also be locked-in as required under the SEBI ICDR 

Regulations.  

 

12. 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 be locked-in for a 

period of 90 days from the date of Allotment, and the remaining 50% of the Equity Shares Allotted to Anchor 

Investors under the Anchor Investor Portion shall be locked-in for a period of 30 days from the date of Allotment 

as per SEBI ICDR Regulations.  

 

13. Other requirements in respect of lock-in 

 

Pursuant to Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that details of locked-in Equity 

Shares will be recorded by relevant Depository.  

 

In terms of Regulation 21 of the SEBI ICDR Regulations, the Equity Shares held by our Promoters which are locked-

in as per Regulation 16 of the SEBI ICDR Regulations: (a) as Promotersô Contribution, may be pledged only with 

scheduled commercial banks or public financial institutions or systemically important non-banking finance 

companies or deposit taking housing finance companies as collateral security for loans granted by such entity, 

provided that such loan has been granted for the purpose of financing one or more of the objects of the Offer, and 

pledge of the Equity Shares is one of the terms of the sanctioned loan; and (b) in excess of the Promotersô 

Contribution, may be pledged only with scheduled commercial banks or public financial institutions or systemically 

important non-banking finance companies or deposit taking housing finance companies as collateral security for loans 

granted by such entity, provided that pledge of the Equity Shares is one of the terms of the sanctioned loan. However, 

such lock-in will continue pursuant to any invocation of the pledge and the transferee of the Equity Shares pursuant 

to such invocation shall not be eligible to transfer the Equity Shares until the expiry of the lock-in period stipulated 

above. 

 

Pursuant to Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by our Promoters, which are locked-

in in accordance with Regulation 16 of the SEBI ICDR Regulations, may be transferred to and among our Promoters 

and any member of the Promoter Group, or to a new promoter of our Company and the Equity Shares held by any 

persons other than our Promoters, which are locked-in in accordance with Regulation 17 of the SEBI ICDR 

Regulations, may be transferred to and among such other persons holding specified securities that are locked in, 

subject to continuation of the lock-in in the hands of the transferee for the remaining period and compliance with the 

SEBI Takeover Regulations, as applicable. 

 

14. Aggregate pre-Offer and post-Offer shareholding of our Promoters, members of our Promoter Group and 

Selling Shareholders, as a percentage of our paid-up Equity Share Capital 

 

The aggregate pre-Offer and post-Offer equity shareholding and percentage of the pre-Offer and post-Offer paid-up 

equity share capital, of each of our Promoters, members of our Promoter Group and Selling Shareholders as on the 

date of this Draft Red Herring Prospectus is set forth below:  

 
Name Pre-Offer  Post-Offer# 

Number of Equity 

Shares of face value 

of  10 each  

Percentage of pre-

Offer Equity Share 

capital (%)  

Number of Equity 

Shares of face value 

of 10 each  

Percentage of post-

Offer Equity Share 

capital (%)  

Promoters  

Muthuraj Periyasamy 138,699,000 81.81% [ǒ] [ǒ] 

Jayendran 182,130 0.11% [ǒ] [ǒ] 

Total (A) 138,881,130 81.92% [ǒ] [ǒ] 

Promoter Group (other than Promoters)  

Ulagammal 14,010 0.01% [ǒ] [ǒ] 

Total (B) 14,010 0.01% [ǒ] [ǒ] 
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Selling Shareholders 

Arumuga Raja 1,260,900 0.74% [ǒ] [ǒ] 

Mangal Keshav Capital 

Limited 

434,310 0.26% [ǒ] [ǒ] 

Deep Ashokbhai 

Sanghvi 
700,500 0.41% [ǒ] [ǒ] 

Ami Niraj Shah 560,400 0.33% [ǒ] [ǒ] 

Anant Wealth 

Consultants Private 

Limited 

280,200 0.17% [ǒ] [ǒ] 

Cork Products Private 

Limited 

280,200 0.17% [ǒ] [ǒ] 

Saumik Ketankumar 

Doshi 

280,200 0.17% [ǒ] [ǒ] 

Krupa Prashant Mehta 420,300 0.25% [ǒ] [ǒ] 

Dhrumal Pradip Shah 140,100 0.08% [ǒ] [ǒ] 

Trevadiya Kumar 

Chandrakant 

140,100 0.08% [ǒ] [ǒ] 

Nilamben Kiritbhai 

Shah 

266,190 0.16% [ǒ] [ǒ] 

Bhadrik Pramodbhai 

Sanghavi 

70,050 0.04% [ǒ] [ǒ] 

Chandrakant 

Swaroopchand Sanghvi 

70,050 0.04% [ǒ] [ǒ] 

Darshan Abhay Mehta 70,050 0.04% [ǒ] [ǒ] 

Krishna Bhavya 

Morabia 

70,050 0.04% [ǒ] [ǒ] 

Megha Bhavin Mehta 70,050 0.04% [ǒ] [ǒ] 

Niketa Piyush Shah 70,050 0.04% [ǒ] [ǒ] 

Rameshbhai 

Vaghajibhai Shah 

70,050 0.04% [ǒ] [ǒ] 

Rameshbhai 

Vaghajibhai Shah HUF 

70,050 0.04% [ǒ] [ǒ] 

Shreyans C Sanghvi 

HUF 

70,050 0.04% [ǒ] [ǒ] 

Shreyans Chandrakant 

Sanghvi 

70,050 0.04% [ǒ] [ǒ] 

Uravasiben 

Chandrakanthbhai 

Sangavi 

70,050 0.04% [ǒ] [ǒ] 

Shah Anand Arvind 70,050 0.04% [ǒ] [ǒ] 

Nisarg Jayesh Sheth 70,050 0.04% [ǒ] [ǒ] 

Soham Fincare India 

LLP 

70,050 0.04% [ǒ] [ǒ] 

Karan Ajaykumar Sheth 

HUF 

98,070 0.06% [ǒ] [ǒ] 

Sanghavi Varsha 

Vaibhav 

28,020 0.02% [ǒ] [ǒ] 

Total (C)   5,870,190  3.46% [ǒ] [ǒ] 

Total (D=A+B+C) 144,765,330 85.39% [ǒ] [ǒ] 

#Subject to the completion of the Offer and finalization of the Basis of Allotment 
 

15. Shareholding of our Promoters, members of our Promoter Group and additional top 10 shareholders of our 

Company as a percentage of our paid-up Equity Share capital 

 

The aggregate shareholding, of each of our Promoters, members of our Promoter Group and additional top 10 

shareholders (apart from our Promoters and Promoter Group) as on the date of the Price Band advertisement 

publication and as at the date of Allotment is set forth below: 
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S 

No 

Pre-Offer shareholding as on date of the 

Price Band Advertisement* 

 

Post-Offer Shareholding as at Allotment* 

 

At the lower end of the 

price band ([ǒ]) 

At the upper end of the 

price band ([ǒ]) 

 Name of the 

Shareholder 

Number of 

Equity 

Shares  ̂

Pre-Offer 

shareholding 

on a fully 

diluted basis 

(%)^  

Number 

of Equity 

Shares* 

Post-Offer 

shareholding 

on a fully 

diluted basis 

(%)*  

Number 

of Equity 

Shares* 

Post-Offer 

shareholding 

on a fully 

diluted basis 

(%)*  

Promoters 

1.  Muthuraj 

Periyasamy 

138,699,000 81.81% [ǒ] [ǒ] [ǒ] [ǒ] 

2.  Jayendran 182,130 0.11% [ǒ] [ǒ] [ǒ] [ǒ] 

Promoter Group 

1.  Ulagammal 14,010 0.01% [ǒ] [ǒ] [ǒ] [ǒ] 

Additional top 10 Shareholders 

1.  Dovetail Global 

Fund PCC All  

Seasons India 

Opportunities Fund 

2,101,500 1.24% [ǒ] [ǒ] [ǒ] [ǒ] 

2. Nova Global 

Opportunities Fund 

PCC - Touchstone 

2,101,500 1.24% [ǒ] [ǒ] [ǒ] [ǒ] 

3. Bloomfield AIF 

Cat II  Trust-

Bloomfield Pre-

IPO Opportunities 

Fund 

1,401,000 0.83% [ǒ] [ǒ] [ǒ] [ǒ] 

4. Arumuga Raja 1,260,900 0.74% [ǒ] [ǒ] [ǒ] [ǒ] 

5. Compact Structure 

Fund 

770,550 0.45% [ǒ] [ǒ] [ǒ] [ǒ] 

6. Arthos Corporate 

Services Private 

Limited 

744,958 0.44% [ǒ] [ǒ] [ǒ] [ǒ] 

7. Prakash 

Bhikhabhai 

Thakkar 

714,510 0.42% [ǒ] [ǒ] [ǒ] [ǒ] 

8. Anantaya Jewels 

Private Limited  

700,500 0.41% [ǒ] [ǒ] [ǒ] [ǒ] 

9. Symate 

Consultancy 

Private Limited 

700,500 0.41% [ǒ] [ǒ] [ǒ] [ǒ] 

10. Deep Ashokbhai 
Sanghvi 

700,500 0.41% [ǒ] [ǒ] [ǒ] [ǒ] 

^Includes any transfers of equity shares by existing shareholders after the date of the pre-Offer and price band advertisement until date of 
prospectus. 

*Based on the Offer Price of  [ǒ] and subject to finalization of the Basis of Allotment. To be filled in at Prospectus stage 

 

16. Weighted average price at which the Equity Shares were acquired by our Promoters and each of the Selling 

Shareholder in the last one year preceding the date of this Draft Red Herring Prospectus  

 

The weighted average price at which the Equity Shares were acquired by our Promoters and each of the Selling 

Shareholder in the last one year preceding the date of this Draft Red Herring Prospectus are:  

 
Name Face 

Value 

Number of Equity Shares 

acquired in last one year 

Weighted average price of acquisition per Equity 

Share in last one year 

(in ) 

Promoter  

Muthuraj 

Periyasamy 

- Nil  Nil  

Jayendran 10 182,130 71.38 

Selling Shareholders 

Ami Niraj Shah 10 280,200 71.38 
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Name Face 

Value 

Number of Equity Shares 

acquired in last one year 

Weighted average price of acquisition per Equity 

Share in last one year 

(in ) 

Promoter  

Karan Ajaykumar 

Sheth HUF 

10 70,050 71.38 

As certified by Krupa & Co., Chartered Accountants, pursuant to their certificate dated June 30, 2026. 

 

17. Weighted average cost of acquisition of Equity  Shares transacted in last one year, 18 months and three years 

preceding the date of this Draft Red Herring Prospectus  

 

Weighted average cost of acquisition of Equity Shares transacted in last one year, 18 months and three years preceding 

the date of this Draft Red Herring Prospectus is set out below: 

 

Period Weighted average cost of 

acquisition per Equity 

Share (in )^ 

Cap Price is óxô times the 

weighted average cost of 

acquisition^ 

Range of acquisition price 

per Equity Share: lowest 

price ï highest price (in ) 

Last one year preceding the 

date of this Draft Red Herring 

Prospectus 

71.38 [ǒ] 1,000,000-1,000,000 

Last 18 months preceding the 

date of this Draft Red Herring 

Prospectus 

71.38 [ǒ] 1,000,000-1,000,000 

Last three years preceding the 

date of this Draft Red Herring 

Prospectus 

71.38 [ǒ] 1,000,000-1,000,000 

 As certified by Krupa & Co., Chartered Accountants, pursuant to their certificate dated June 30, 2026.  

   ̂  To be updated in the Prospectus following finalisation of Cap Price, as per the finalised Price Band. 

 

18. Average cost of acquisition of Equity Shares by our Promoters and Selling Shareholders 

 

The average cost of acquisition of Equity Shares by our Promoters and Selling Shareholders as at the date of this 

Draft Red Herring Prospectus, is as set out below:  

 
Name Number of Equity Shares 

held 

Cost of Acquisition 

(  per equity share at 

the time of acquisition) 

Average Cost of Acquisition per 

Equity Shares 

Promoters 

Muthuraj Periyasamy 138,699,000 100 Negligible 

Jayendran  182,130 10,000,000 71.38 

Selling Shareholders 

Karan Ajaykumar Sheth 

HUF 
126,090 

10,000,000 
71.38 

Nisarg Jayesh Sheth 70,050 10,000,000 71.38 

Soham Fincare India LLP 70,050 10,000,000 71.38 

Krishna Bhavya Morabia 70,050 10,000,000 71.38 

Krupa Prashant Mehta 420,300 10,000,000 71.38 

Megha Bhavin Mehta 70,050 10,000,000 71.38 

Cork Products Private 

Limited 
280,200 

10,000,000 
71.38 

Dhrumal Pradip Shah 140,100 10,000,000 71.38 

Shah Anand Arvind 70,050 10,000,000 71.38 

Nilamben Kiritbhai Shah 266,190 10,000,000 71.38 

Mangal Keshav Capital 

Limited 
1,050,750 

10,000,000 
71.38 

Bhadrik Pramodbhai 

Sanghavi 
70,050 

10,000,000 
71.38 

Uravasiben 

Chandrakanthbhai 

Sanghavi 

70,050 

10,000,000 

71.38 

Sanghavi Varsha Vaibhav  70,050 10,000,000 71.38 

Shreyans Chandrakant 

Sanghavi 
70,050 

10,000,000 
71.38 
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Name Number of Equity Shares 

held 

Cost of Acquisition 

(  per equity share at 

the time of acquisition) 

Average Cost of Acquisition per 

Equity Shares 

Niketa Piyush Shah 70,050 10,000,000 71.38 

Chandrakant 

Swaroopchand Sanghvi 
70,050 

10,000,000 
71.38 

Rameshbhai Vaghajibhai 

Shah 
70,050 

10,000,000 
71.38 

Rameshbhai Vaghajibhai 

Shah HUF 
70,050 

10,000,000 
71.38 

Darshan Abhay Mehta 70,050 10,000,000 71.38 

Ami Niraj Shah 560,400 10,000,000 71.38 

Arumuga Raja 1,260,900 100 Negligible 

 As certified by Krupa & Co., Chartered Accountants, pursuant to their certificate dated June 30, 2026. 

 

 

19. Details of the price at which specified securities were acquired in the last three years immediately preceding 

the date of this Draft Red Herring Prospectus by our Promoters, Selling Shareholders, members of our 

Promoter Group, and Shareholders with right to nominate directors or other rights 

 

Set out below are details of the price at which equity shares were acquired by the Promoters, the Selling Shareholders, 

members of the Promoter Group, in the last three years preceding the date of this Draft Red Herring Prospectus: 

Name of acquirer/ 

selling shareholder  

Nature of 

transaction  

Date of 

Acquisition 

Number of Equity 

Shares Acquired 

Face Value (in ) Acquisition price 

per Equity Share 

(in ) 

Promoter 

Muthuraj Periyasamy Transfer of 

Shares from 

Arumuga Raja 

June 1, 2024 900 100 100 

Jayendran  Private 

placement 

July 2, 2025 3 100 1,000,000 

Jayendran  Transfer of 

Shares from 

Arumuga Raja 

December 18, 

2025 
10 100 1,000,000 

Promoter Group 

Ulagammal Private 

placement 

July 2, 2025 1 100 1,000,000 

Selling Shareholder 

Karan Ajaykumar 

Sheth HUF 

Private 

placement 

February 22, 

2025 

2 100 1,000,000 

Karan Ajaykumar 

Sheth HUF 

Private 

placement 
July 2, 2025 

7 100 1,000,000 

Nisarg Jayesh Sheth Private 

placement 

February 22, 

2025 

5 100 1,000,000 

Soham Fincare India 

LLP 

Private 

placement 

February 22, 

2025 

5 100 1,000,000 

Krishna Bhavya 

Morabia 

Private 

placement 

January 29, 

2025 

5 100 1,000,000 

Krupa Prashant 

Mehta 

Private 

placement 

December 24, 

2024 

30 100 1,000,000 

Megha Bhavin Mehta Private 

placement 

January 29, 

2025 

5 100 1,000,000 

Cork Products 

Private Limited 

Transfer of 

shares by 

Amar Alliance 

Securities 

Private 

Limited  

April 15, 2025 

20 100 1,000,000 

Dhrumal Pradip Shah Private 

placement 

January 7, 

2025 

10 100 1,000,000 



 

100 

 

Shah Anand Arvind Private 

placement 

February 22, 

2025 

5 100 1,000,000 

Nilamben Kiritbhai 

Shah 

Private 

placement 

January 19, 

2025 

19 100 1,000,000 

Mangal Keshav 

Capital Limited 

Private 

placement 

December 24, 

2024 

75 100 1,000,000 

Bhadrik Pramodbhai 

Sanghavi 

Private 

placement 

January 7, 

2025 

5 100 1,000,000 

Uravasiben 

Chandrakanthbhai 

Sanghavi 

Private 

placement 

January 7, 

2025 

5 100 1,000,000 

Sanghavi Varsha 

Vaibhav 

Private 

placement 

January 7, 

2025 

5 100 1,000,000 

Shreyans 

Chandrakant 

Sanghavi 

Private 

placement 

January 7, 

2025 

5 100 1,000,000 

Niketa Piyush Shah Private 

placement 

January 7, 

2025 

5 100 1,000,000 

Chandrakant 

Swaroopchand 

Sanchavi 

Private 

placement 

January 7, 

2025 

5 100 1,000,000 

Rameshbhai 

Vaghajibhai Shah 

Private 

placement 

January 7, 

2025 

5 100 1,000,000 

Rameshbhai 

Vaghajibhai Shah 

HUF 

Private 

placement 

January 7, 

2025 

5 100 1,000,000 

Darshan Abhay 

Mehta 

Private 

placement 

January 29, 

2025 

5 100 1,000,000 

Ami Niraj Shah Private 

placement 

January 29, 

2025 

20 100 1,000,000 

Ami Niraj Shah Private 

placement 

August 29, 

2025 

20 100 1,000,000 

Other Shareholders with special rights 

Nil   Nil  Nil  Nil  Nil  

          As certified by Krupa & Co., Chartered Accountants, pursuant to their certificate dated June 30, 2026. 

 

As on the date of this Draft Red Herring Prospectus, our Company does not have any Shareholders entitled with the 

right to nominate directors or any other special rights. 



 

101 

 

20. Shareholding Pattern of our Company  

 

        The table below presents the shareholding of our Company as of the date of this Draft Red Herring Prospectus.  

Categ

ory 

(I)  

Category of 

shareholder 

(II)  

Numbe

r of 

shareho

lders 

(III)  

Number of 

fully paid -

up equity 

shares held 

(IV)  

Numbe

r of 

Partly 

paid-

up 

equity 

shares 

held 

(V) 

Number 

of shares 

underlyin

g 

Depositor

y 

Receipts 

(VI)  

Total 

number of 

shares held 

(VII) 

=(IV)+(V)+ 

(VI)  

Sharehol

ding as a 

% of 

total 

number 

of shares 

(calculat

ed as per 

SCRR, 

1957) 

(VIII) As 

a % of 

(A+B+C

2) 

Number of Voting Rights held in each 

class of securities 

(IX)  

Numb

er of 

shares 

Under

lying 

Outst

andin

g 

conve

rtible 

securi

ties 

(inclu

ding 

Warr

ants) 

(X) 

Shareholdi

ng, as a % 

assuming 

full 

conversion 

of 

convertible 

securities ( 

as a 

percentage 

of diluted 

share 

capital) 

(XI)= 

(VII)+(X) 

As a % of 

(A+B+C2) 

Number of 

Locked in 

shares 

(XII)  

Number of Shares 

pledged or 

otherwise 

encumbered 

(XIII)  

Number of 

equity 

shares held 

in 

dematerializ

ed form 

(XIV)  
Number of Voting Rights Total as 

a % of 

(A+B+ 

C) 

Num

ber 

(a) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

Numbe

r (a) 

As a % of 

total 

Shares 

held (b) 

Class e.g.: 

Equity 

Shares 

Class 

e.g.: 

Othe

rs 

Total 

(A) 

Promoters 

and 

Promoter 

Group 

3 138,895,140 - - 138,895,140 81.93% 138,895,14

0 

- 138,895,14

0 

81.93% - - - - 60,450̂  0.04% 

 

138,895,140 

(B) Public 263 30,639,870 - - 30,639,870 18.07% 30,639,870 - 30,639,870 18.07% - - - - 30 Negligible 30,639,870 

(C) 
Non-

Promoter- 

Non-Public 

                 

(C1) 
Shares 

underlying 

DRs 

- - - - - - - - - - - - - - - - - 

(C2) 
Shares held 

by Employee 

Trusts 

- - - - - - - - - - - - - - - - - 

 
Total 266 169,535,010 - - 169,535,010 100% 169,535,01

0 

- 169,535,01

0 

100% - - - - 60,480 - 169,535,010 

*The total number of Shareholders has been computed based on the beneficiary position statement dated June 26, 2026.  

^Our Company has availed financing through the issuance of 1,600 secured, rated, unlisted, redeemable non-convertible debentures (ñNCDsò) of face value  10,00,000 each, on a private placement basis. In connection with the 
financing arrangements, 60,450 Equity Shares held by our Promoter, Muthuraj Periyasamy, are currently pledged, and a further 84,630,000 Equity Shares are in the process of being pledged. The aggregate of shares pledged and 

proposed to be pledged amounts to 84,690,450 representing 49.95% of the pre-issue capital of the Company, in favour of Catalyst Trusteeship Limited, in its capacity as the debenture trustee (ñDebenture Trusteeò), as security for 

the obligations of our Company under the NCD documents. Such pledge arrangements are governed by the terms and conditions of the relevant financing and security documents.



 

102 

 

21. Details of the Shareholding of the major Shareholders of our Company  

 

1. Set out below are details of the Shareholders holding 1% or more of the paid-up Equity Share capital of our 

Company and the number of Equity Shares held by them as of the date of this Draft Red Herring Prospectus:  

 

S. No. Name of Shareholder Number of Equity 

Shares held 

Pre- Offer equity share capital s (in %) 

1.  Muthuraj Periyasamy 13,86,99,000 81.81% 

2.  Dovetail Global Fund PCC All 

Seasons India Opportunities Fund 

21,01,500 1.24% 

3.  Nova Global Opportunities Fund 

PCC ï Touchstone 

21,01,500 1.24% 

 Total 142,905,000 84.29% 
Based on the beneficiary position statement dated June 26, 2026.  

 

2. Set out below are details of the Shareholders who held 1% or more of the paid-up Equity Share capital of 

our Company and the number of Equity Shares held by them 10 days prior to the date of this Draft Red 

Herring Prospectus:  

 
S. No. Name of Shareholder Number of Equity 

Shares held 

Pre- Offer equity share capital s (in 

%) 

1.  Muthuraj Periyasamy 138,699,000 81.81% 

2.  Dovetail Global Fund PCC All 

Seasons India Opportunities Fund 

2,101,500 1.24% 

3.  Nova Global Opportunities Fund 

PCC ï Touchstone 

21,01,500 1.24% 

 Total 142,905,000 84.29% 
Based on the beneficiary position statement dated June 19, 2026. 

 

4. Set out below are details of the Shareholders who held 1% or more of the paid-up equity share capital of our 

Company and the number of Equity Shares held by them one year prior to the date of this Draft Red Herring 

Prospectus:  

 
S. No. Name of Shareholder Number of Equity 

Shares held 

Pre- Offer equity share capital (in %) 

1.  Muthuraj Periyasamy 9,900 81.81% 

2.  Dovetail Global Fund PCC All 

Seasons India Opportunities Fund 

150 1.32% 

3.  Nova Global Opportunities Fund 

PCC ï Touchstone 

150 1.32% 

 Total 10,200 84.45% 
Based on the beneficiary position statement dated June 20, 2025.  

 

5. Set out below are details of the Shareholders who held 1% or more of the paid-up equity share capital of our 

Company and the number of equity shares held by them two years prior to the date of this Draft Red Herring 

Prospectus:  

 

S. No. 
Name of Shareholder Number of Equity 

Shares held 

Pre- Offer equity share capital (in %) 

1.  Muthuraj Periyasamy 9,900 99.00% 

2.  Arumuga Raja 100 1.00% 

 Total 10,000 100.00% 
          Based on the beneficiary position statement dated June 15, 2024.  

 

22. Employee Stock Option Plan  

 

As on the date of this Draft Red Herring Prospectus, our Company does not have any subsisting employee 

stock option plan. 
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23. As of the date of this Draft Red Herring Prospectus, there are no outstanding warrants, options, debentures, 

loans or other instruments convertible into Equity Shares. 

 

24. As on the date of this Draft Red Herring Prospectus, our Company has 266 shareholders.  

 

25. As on the date of this Draft Red Herring Prospectus, the BRLM and its respective associates (determined as 

per the definition of óassociate companyô under the Companies Act and as per definition of the term 

óassociateô under the SEBI Merchant Bankers Regulations) do not hold any Equity Shares of our Company. 

BRLM and its affiliates may engage in the transactions with and perform services for our Company in the 

ordinary course of business or may in the future engage in commercial banking and investment banking 

transactions with our Company for which they may in the future receive customary compensation.  

 

26. Our Company, our Directors and the BRLM have not entered into any buy-back arrangements for purchase 

of Equity Shares to be Allotted pursuant to the Offer.  

 

27. Our Company does not have any partly paid-up Equity Shares as of the date of this Draft Red Herring 

Prospectus. All Equity Shares Allotted in the Offer will be fully paid-up at the time of Allotment, failing 

which no Allotment shall be made.  

 

28. Except for the allotment of Equity Shares pursuant to the Offer and Pre-IPO Placement, there will be no 

further issue of Equity Shares whether by way of issue of bonus shares, rights issue, preferential issue or any 

other manner during the period commencing from the date of filing of this Draft Red Herring Prospectus 

until the listing of the Equity Shares on the Stock Exchanges pursuant to the Offer or all application moneys 

have been refunded to the Anchor Investors, or the application moneys are unblocked in the ASBA Accounts 

on account of non-listing, under-subscription etc., as the case may be in the event there is a failure of the 

Offer.  

 

29. There shall be only one denomination of the Equity Shares, unless otherwise permitted by law. 

 

30. There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our 

Directors and their relatives have purchased or sold or financed the purchase by any other person of securities 

of our Company other than in the normal course of the business of the financing entity during the period of 

six months immediately preceding the date of filing of this Draft Red Herring Prospectus. 

 

31. Our Promoters, any member of our Promoter Group, our Directors, or any of their relatives have not 

purchased or sold any securities of our Company during the period of six months immediately preceding the 

date of this Draft Red Herring Prospectus. 

 

32. Except as disclosed under ñ-Notes to the Capital Structure ïHistory of Equity Share capital of our 

Companyò and ñ-Notes to the Capital Structure- Build-up of Promotersô Equity Shareholding in our 

Companyò on pages 79 and 91, our Promoters, any member of our Promoter Group, our Directors, or any 

of their relatives have not purchased or sold any securities of our Company during the period of six months 

immediately preceding the date of this Draft Red Herring Prospectus. 

 

33. Our Company presently does not intend or propose and is not under negotiations or considerations to alter 

its capital structure for a period of six months from the Bid/Offer Opening Date, by way of split or 

consolidation of the denomination of Equity Shares or further issue of Equity Shares (including issue of 

securities convertible into or exchangeable, directly or indirectly for Equity Shares) whether on a preferential 

basis or by way of issue of bonus shares or on a rights basis or by way of further public issue of Equity 

Shares or qualified institutions placements or otherwise. Provided however, that the foregoing restrictions 

do not apply to the issuance of any Equity Shares under the Offer. 

 

34. Our Company shall ensure that any transactions in the Equity Shares by our Promoters and members of our 

Promoter Group during the period between the date of filing of this Draft Red Herring Prospectus and the 

date of closure of the Offer shall be reported to the Stock Exchanges within 24 hours of the transactions. 

 

35. Our Company shall ensure that the Pre-IPO Placement, if undertaken, will be reported to the Stock 

Exchanges within 24 hours of the Pre-IPO Placement.  
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36. No person connected with the Offer, including, but not limited to, the BRLM, the members of the Syndicate, 

our Company, our Promoters, members of our Promoter Group, our Directors or Group Companies, the 

Selling Shareholders shall offer any incentive, whether direct or indirect, in any manner, whether in cash or 

kind or services or otherwise to any Bidder for making a Bid, except for fees or commission for services 

rendered in relation to the Offer.  

 

37. Neither  the (i) Book Running Lead Manager or any associates of the Book Running Lead Manager (other 

than the Mutual Funds sponsored by entities which are associates of the Book Running Lead Manager or 

insurance companies promoted by entities which are associates of the Book Running Lead Manager or AIFs 

sponsored by the entities which are associates of the Book  Running Lead  Manager or FPIs other than 

individuals, corporate bodies and family offices which are associates of the Book Running Lead Manager or 

pension funds sponsored by entities which are associates of  the  Book   Running  Lead  Manager) 

nor  (ii)   any  person related to  our  Promoters  or  the members  of  the  Promoter Group shall apply in the 

Offer under the Anchor Investors Portion. 

 

38. Our Promoters and the members of the Promoter Group shall not participate in the Offer, except in the Offer 

for Sale.  

 

39. None of the Shareholders of our Company are directly or indirectly related to the BRLM or its associates. 

 

40. The Pre-IPO Placement aggregating up to  500.00 million shall be undertaken at the discretion of our 

Company and the price of the Equity Shares allotted pursuant to the Pre-IPO Placement shall be determined 

by our Company, in consultation with the BRLM. If the Pre-IPO Placement is completed, the Offer size will 

be reduced to the extent of such Pre-IPO Placement, subject to the Offer complying with the minimum issue 

size requirements prescribed under Rule 19(2)(b) of the SCRR. The Pre-IPO Placement shall not exceed 

20% of the size of the Offer.  

 

41. Our Company is in compliance with the Companies Act, 2013 and Companies Act, 1956 with respect to the 

issuances of securities from the date of incorporation of our Company until the date of filing of this Draft 

Red Herring Prospectus.  
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SECTION IV ï PARTICULARS OF THE OFFER  

OBJECTS OF THE OFFER 

The Offer comprises the Fresh Issue of up to [ǒ] Equity Shares aggregating up to  4,300.00 million and an Offer 

for Sale of up to 4,794,800 Equity Shares up to  [ǒ] million by the Selling Shareholders, subject to finalisation of 

Basis of Allotment, which constitutes [ǒ]% of the pre-Offer Equity Share capital of the Company; and to achieve 

the benefits of listing the Equity Shares on the Stock Exchanges. For details, see ñThe Offerò on page 56.  

 

Offer for Sale 

 

The Selling Shareholders shall be entitled to receive the proceeds of the Offer for Sale, after deducting its proportion 

of the Offer related expenses and the relevant taxes thereon.  

 

Our Company will not receive any proceeds from the Offer for Sale. Further, the proceeds received from the Offer 

for Sale will not form part of the net proceeds, i.e., gross proceeds of the Fresh Issue less the Offer related expenses 

applicable to the Fresh Issue and the Pre-IPO Placement, together with the proceeds from the Pre-IPO Placement 

(ñNet Proceedsò). For details of the Selling Shareholders, see ñOther Regulatory and Statutory Disclosures ï 

Authority for the Offerò on page 398. 

 

For further details, see ñ- Offer Expensesò on page 125. 

 

Objects of the Fresh Issue  

 

The net proceeds of the Fresh Issue are proposed to be utilised in the following manner: 

 

1. Redemption of Non-Convertible Debentures issued by our Company, in full;  

2. Funding the working capital requirements of our Company; and 

3. General corporate purposes. 

 

(collectively, referred to herein as the ñObjectsò).  

 

In addition, our Company expects to receive the benefits of listing of the Equity Shares on the Stock Exchanges 

including enhancement of visibility and brand image of the Company among our existing and potential customers 

and creation of a public market for our Equity Shares in India. 

 

The main objects clause and objects incidental and ancillary to the main objects as set out in the Memorandum of 

Association enables our Company to undertake (i) its existing activities, (ii) the activities proposed to be funded 

from the Net Proceeds, and (iii) the activities towards which the loans proposed to be repaid or pre-paid from the 

Net Proceeds were utilised.  

 

Net Proceeds  

 

The details of the Net Proceeds from the Fresh Issue are summarised in the following table:  

   (in  millions)  

Particulars Amount 

Gross proceeds from the Fresh Issue    4,300.00 (3) 

(Less) Offer related expenses in relation to the Fresh Issue (1)(2)   [ǒ] 

Net Proceeds [ǒ] 
(1) To be finalised upon determination of the Offer Price and will be updated in the Prospectus prior to filing with the RoC. 

(2) For details with respect to sharing of fees and expenses amongst our Company and the Selling Shareholders, please refer to the heading 

ñOffer Expensesò at page 125. 
(3) Our Company, in consultation with the BRLM, may consider an issue of Equity Shares, as may be permitted under applicable law, to any 

person(s), aggregating up to  500.00 million at its discretion, prior to filing of the Red Herring Prospectus with the RoC (ñPre-IPO 

Placementò). The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLM. If 
the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to 

compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. 

Prior to the completion of the Offer, our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment 
pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful 

and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the 

subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus 
and Prospectus. 
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Utilisation of Net Proceeds 

 

The Net Proceeds are proposed to be utilised in the following manner:  
   (in  millions) 

Particulars Amount which will be financed 

from Net Proceeds(1)(2) 

Redemption of Non-Convertible Debentures issued by our Company, in full; 1,600 

Funding the working capital requirements of our Company; and 1,750 

General corporate purposes. [ǒ] 

Total [ǒ] 

1. To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The amount utilised for 
general corporate purposes shall not exceed 25% of the Gross Proceeds. 

2. Our Company, in consultation with the BRLM, may consider an issue of Equity Shares, as may be permitted under applicable law, to any 

person(s), aggregating up to  500.00 million at its discretion, prior to filing of the Red Herring Prospectus with the RoC (ñPre-IPO 

Placementò). The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLM. If 

the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to 

compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. 

Prior to the completion of the Offer, our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment 

pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful 
and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the 

subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus 

and Prospectus. 

 

Proposed schedule of implementation and deployment of Net Proceeds  

 

The following table sets forth the details of the schedule of implementation and the deployment of the Net Proceeds:  

 
   (in  millions) 

Sr. No. Particulars 

Estimated 

Utilization from 

Net Proceeds  

Estimated deployment of Net Proceeds 

Fiscal 2027 Fiscal  2028 

1.  Redemption of Non-Convertible 

Debentures issued by our Company, 

in full; 

1,600.00 1,600.00 - 

2.  Funding the working capital 

requirements of our Company; and 

1,750.00 1,000.00 750.00 

3.  General corporate purposes(1) [ǒ] [ǒ] [ǒ] 

 Total(2) [ǒ] [ǒ] [ǒ] 

1. To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The aggregate amount 
to be utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds. 

2. Our Company, in consultation with the BRLM, may consider an issue of Equity Shares, as may be permitted under applicable law, to any 
person(s), aggregating up to  500.00 million at its discretion, prior to filing of the Red Herring Prospectus with the RoC (ñPre-IPO 

Placementò). The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLM. If 

the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject 
to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. 

Prior to the completion of the Offer, our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to 

allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may 
be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such 

intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red 

Herring Prospectus and Prospectus. 

 

The fund requirements, proposed deployment of funds and the intended use of the Net Proceeds set out above is 

based on our current business plan, internal management estimates. However, these fund requirements and proposed 

deployment of Net Proceeds have not been appraised by any bank or financial institution. We may have to revise 

our funding requirements and deployment on account of a variety of factors such as our financial and market 

condition, our business and growth strategies, our ability to identify and implement growth initiatives, competitive 

landscape, general factors affecting our results of operations, financial condition and access to capital and other 

external factors such as changes in the business environment or regulatory climate and interest or exchange rate 

fluctuations, which may not be within the control of our management. Further, in the event, the Net Proceeds are 

not utilized (in full or in part) for the objects of the Offer during the period stated above due to any reason, including 

(i) the timing of completion of the Offer; (ii) market conditions outside the control of our Company; and (iii) any 

other economic, business and commercial considerations, the remaining Net Proceeds shall be utilized in subsequent 

periods as may be determined by our Company, in accordance with applicable law. This may also entail rescheduling 

or revising the planned expenditure and funding requirements, including the expenditure for a particular purpose at 

the discretion of our management, subject to compliance with applicable law. For details, see ñRisk Factors ï 36. 

The objects of the Fresh Issue for which the funds are being raised have not been appraised by any bank or financial 
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institution. Any variation in the utilization of our Net Proceeds as disclosed in this Draft Red Herring Prospectus 

would be subject to certain compliance requirements, including prior Shareholdersô approvalò on page 44. 

 

Subject to compliance with applicable laws, if the actual utilisation towards any of the Objects, as set out above, is 

lower than the proposed deployment, such balance will be used towards any other Object including general corporate 

purposes, provided that the total amount to be utilised towards general corporate purposes will not exceed 25% of 

the Gross Proceeds, in accordance with the SEBI ICDR Regulations. In case of a shortfall in raising requisite capital 

from the Net Proceeds towards meeting the Objects of the Offer, we may explore a range of options including 

utilising our internal accruals, any additional equity or debt arrangements or both. We believe that such alternate 

arrangements would be available to fund any such shortfalls. Further, in case of any variations in the actual utilization 

of funds earmarked for the purposes set forth above, increased fund requirements for a particular purpose may be 

financed by surplus funds, including from internal accruals, if any, available in respect of the other purposes for 

which funds are being raised in the Offer. In the event that the estimated utilisation of the net Proceeds in a scheduled 

Financial Year is not completely met, due to the reasons stated above, the same shall be utilised in the next Financial 

Year, as may be determined by our Company in accordance with the applicable law. Our Company may also utilise 

any portion of the Net Proceeds, towards the aforementioned Objects of the Offer, ahead of the estimated schedule 

of deployment specified above. 

 

Means of finance  

 

The fund requirements towards the Objects of the Offer are proposed to be entirely funded from the borrowings, 

internal accruals and Net Proceeds. Accordingly, our Company confirms that there is no requirement to make firm 

arrangements of finance under Regulation 7(1)(e) of the SEBI ICDR Regulations through verifiable means towards 

at least 75% of the stated means of finance, excluding the amount to be raised from the Fresh Issue and internal 

accruals as required under the SEBI ICDR Regulations. Subject to applicable law, if the actual utilisation towards 

the Objects is lower than the proposed deployment, such balance will be used for general corporate purposes to the 

extent that the total amount to be utilised towards general corporate purposes will not exceed 25% of the Gross 

Proceeds in accordance with Regulation 7(2) of the SEBI ICDR Regulations. For further details, see ñRisk Factors 

ï 36. The objects of the Fresh Issue for which the funds are being raised have not been appraised by any bank or 

financial institution. Any variation in the utilization of our Net Proceeds as disclosed in this Draft Red Herring 

Prospectus would be subject to certain compliance requirements, including prior Shareholdersô approvalò on page 

44. 

 

Details of the Objects of the Fresh Issue 

 

Our Board at its meeting held on June 30, 2026, approved the Objects of the Offer and the respective amounts 

proposed to be utilized from the Net Proceeds for each Object. 

 

1. Repayment/ pre-payment, in full Non-Convertible Debentures issued by our Company 

 

Our Company had issued non-convertible debentures aggregating to  1,600.00 million ("NCDs") to part-

finance the direct and indirect costs associated with our identified projects, including land aggregation, load 

flow study expenses, substation expenses, material procurement, transportation, project works contract 

expenses, labour charges, salaries, wages and other related expenses. For details with respect to our 

Borrowings, see ñFinancial Indebtednessò on page 382. The proceeds of the NCDs enabled us to undertake 

and progress key project development activities in a timely manner, thereby supporting the scale-up of our 

business operations and strengthening our project execution capabilities during a critical phase of our growth. 

The NCDs have been instrumental in enabling us to build scale, execute on our identified pipeline of projects, 

and position our Company for sustained growth in the renewable energy sector. 

 

We propose to utilise an estimated amount of  1,600.00 million from the Net Proceeds towards the redemption, 

in full or in part, of the outstanding NCDs, which constitutes 41.80% of our total outstanding borrowings, on 

a consolidated basis, as of May 15, 2026. We believe that the redemption of the NCDs from the Net Proceeds 

will result in a reduction in our outstanding indebtedness and an improvement in our debt-to-equity ratio, 

thereby strengthening our balance sheet and improving key financial ratios and credit metrics. We further 

believe that the repayment/redemption of the NCDs will enable us to avail of additional financing at more 

competitive rates in the future, to fund potential business development opportunities and plans to further grow 

and expand our business operations. In terms of the conditions governing the NCDs, the occurrence of certain 

early redemption events, including the utilisation of proceeds from a permitted initial public offering or a pre-

IPO fund raise towards repayment of the outstanding amounts, entitles our Company to redeem the NCDs, in 
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full or in part, without attracting any prepayment charges. Accordingly, the proposed redemption of the NCDs 

out of the Net Proceeds will not result in any additional cost to our Company by way of prepayment penalty. 

 

The following table provides the details of issuance of NCDs by our Company as on May 15th, 2026, which 

we propose to repayment/pre-payment, in full, from the Net proceeds for an aggregate amount of  1,600.00 

million.  
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Sr. 

No 

Name of 

the 

debenture 

holder 

Name of 

the 

debentur

e 

trustee 

Date of 

debenture 

trust deed 

Nature of 

Borrowin

g 

Amount 

sanctioned 

as on 

May 15, 

2026,  

(in  

million s) 

Amount 

utilised 

as of 

May 

15, 

2026,  

(in  

million s

) 

Principal  

Amount 

outstanding 

as on 

May 15, 

2026,  

(in  

million s)  

Repaymen

t 

date 

 

Tenure Coupon 

rate 

as at 

May 15, 

2026 

Purpose 

as 

mentione

d 

in the 

debentur

e 

trust 

deed 

Prepayment/early 

redemption 

clause (if any) 

Accrued 

Interest as on 

May 

15, 2026 (in  

million s) 

 

Tranche 1 

 i) Abhishek 

Agarwal 

 

ii)  

Kairish 

Innotech 

Private 

Limited 

 

iii)  

Dadachanji 

Aviation 

Private 

Limited 

 

iv) 

Pervin K 

Dadachanji 

 

v) 

Arthos 

Corporate 

Services 

Private 

Limited 

 

vi) 

Ajanta 

Pharma 

Limited 

Catalyst 

Trusteesh

ip 

Limited 

September 

16, 2025 

Non-

convertibl

e 

debentures 

6,00.00 600.00 6,00.00 September 

16, 2028 

36 months 

from the 

deemed 

date of 

allotment 

i.e. 

September 

16, 2025 

12.75% 

per 

annum 

payable 

quarterly 

The 

proceeds 

of the 

issuance 

of 

Debentur

es will be 

utilized 

for 

meeting 

direct & 

indirect 

cost such 

as land 

aggregati

on, load 

flow 

study 

expenses, 

substation 

expenses, 

material 

procurem

ent 

experienc

e, 

transporta

tion, 

project 

works 

The occurrence of any one or 

more of the following events 

shall be an early redemption 

event: 

 

(a) Any proceeds from the 

permitted IPO or from a pre-

IPO fund raise shall be utilised 

towards repayment of the 

outstanding amounts and 

redemption amounts, in full or 

in part, without any 

prepayment charges.  

 

(b) Voluntary prepayment of 

the Outstanding Amounts and 

Redemption Amounts, in full 

or in part, as below: 

 

Time 

elapsed 

Prepayment 

penalty 

Within 12 

months of 

Deemed 

Date of 

Allotment 

for 

respective 

tranche of 

Debentures 

5% 

68.71 
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Sr. 

No 

Name of 

the 

debenture 

holder 

Name of 

the 

debentur

e 

trustee 

Date of 

debenture 

trust deed 

Nature of 

Borrowin

g 

Amount 

sanctioned 

as on 

May 15, 

2026,  

(in  

million s) 

Amount 

utilised 

as of 

May 

15, 

2026,  

(in  

million s

) 

Principal  

Amount 

outstanding 

as on 

May 15, 

2026,  

(in  

million s)  

Repaymen

t 

date 

 

Tenure Coupon 

rate 

as at 

May 15, 

2026 

Purpose 

as 

mentione

d 

in the 

debentur

e 

trust 

deed 

Prepayment/early 

redemption 

clause (if any) 

Accrued 

Interest as on 

May 

15, 2026 (in  

million s) 

 

contract 

expenses, 

labour 

charges, 

salaries, 

wages and 

related 

expenses 

in relation 

to the 

Identified 

Projects. 

 

Within 13-

24 months 

of Deemed 

Date of 

Allotment 

for 

respective 

tranche of 

Debentures 

3% 

Post 24 

months of 

deemed 

date of 

allotment 

for 

respective 

tranche of 

debentures 

Nil  

 

Further, the issuer shall 

provide a notice of 30 days for 

any prepayment of the 

outstanding amounts and 

redemption amounts, in full or 

in part. 

 

Tranche 2 

 i) 

Sovereign 

Pharma 

Private 

Limited 

 

ii)  

Catalyst 

Trusteesh

ip 

Limited 

October 14, 

2025 

Non-

convertibl

e 

debentures 

5,00.00 500.00 5,00.00 October 15, 

2028 

36 months 

from the 

deemed 

date of 

allotment 

i.e. 

October 

12.75% 

per 

annum 

payable 

quarterly 

The 

proceeds 

of the 

issuance 

of 

Debentur

The occurrence of any one or 

more of the following events 

shall be an early redemption 

event: 

 

(a) Any proceeds from the 

permitted IPO or from a pre-

50.29 
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Sr. 

No 

Name of 

the 

debenture 

holder 

Name of 

the 

debentur

e 

trustee 

Date of 

debenture 

trust deed 

Nature of 

Borrowin

g 

Amount 

sanctioned 

as on 

May 15, 

2026,  

(in  

million s) 

Amount 

utilised 

as of 

May 

15, 

2026,  

(in  

million s

) 

Principal  

Amount 

outstanding 

as on 

May 15, 

2026,  

(in  

million s)  

Repaymen

t 

date 

 

Tenure Coupon 

rate 

as at 

May 15, 

2026 

Purpose 

as 

mentione

d 

in the 

debentur

e 

trust 

deed 

Prepayment/early 

redemption 

clause (if any) 

Accrued 

Interest as on 

May 

15, 2026 (in  

million s) 

 

Dadachanji 

Aviation 

Private 

Limited 

 

iii)  

Abhishek 

Agarwal 

 

iv) 

Neha N. 

Manekia 

15, 2025 es will be 

utilized 

for 

meeting 

direct & 

indirect 

cost such 

as land 

aggregati

on, load 

flow 

study 

expenses, 

substation 

expenses, 

material 

procurem

ent 

experienc

e, 

transporta

tion, 

project 

works 

contract 

expenses, 

labour 

charges, 

salaries, 

wages and 

related 

expenses 

in relation 

to the 

IPO fund raise shall be utilised 

towards repayment of the 

outstanding amounts and 

redemption amounts, in full or 

in part, without any 

prepayment charges.  

 

(b) Voluntary prepayment of 

the Outstanding Amounts and 

Redemption Amounts, in full 

or in part, as below: 

 

Time 

elapsed 

Prepaymen

t penalty 

Within 12 

months of 

Deemed 

Date of 

Allotment 

for 

respective 

tranche of 

Debentures 

 

 

 

 

5% 
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Sr. 

No 

Name of 

the 

debenture 

holder 

Name of 

the 

debentur

e 

trustee 

Date of 

debenture 

trust deed 

Nature of 

Borrowin

g 

Amount 

sanctioned 

as on 

May 15, 

2026,  

(in  

million s) 

Amount 

utilised 

as of 

May 

15, 

2026,  

(in  

million s

) 

Principal  

Amount 

outstanding 

as on 

May 15, 

2026,  

(in  

million s)  

Repaymen

t 

date 

 

Tenure Coupon 

rate 

as at 

May 15, 

2026 

Purpose 

as 

mentione

d 

in the 

debentur

e 

trust 

deed 

Prepayment/early 

redemption 

clause (if any) 

Accrued 

Interest as on 

May 

15, 2026 (in  

million s) 

 

Identified 

Projects. 
Within 13-

24 months of 

Deemed 

Date of 

Allotment 

for 

respective 

tranche of 

Debentures 

3% 

Post 24 

months of 

deemed date 

of allotment 

for 

respective 

tranche of 

debentures 

Nil  

 

Further, the issuer shall 

provide a notice of 30 days for 

any prepayment of the 

outstanding amounts and 

redemption amounts, in full or 

in part. 

Tranche 3 

 i) 

Sovereign 

Pharma 

Private 

Limited 

 

ii)  

Dadachanji 

Aviation 

Catalyst 

Trusteesh

ip 

Limited 

October 31, 

2025 

Non-

convertibl

e 

debentures 

5,00.00 500.00 5,00.00 October 31, 

2028 

36 months 

from the 

deemed 

date of 

allotment 

i.e. 

October 

31, 2025 

12.75% 

per 

annum 

payable 

quarterly 

The 

proceeds 

of the 

issuance 

of 

Debentur

es will be 

utilized 

The occurrence of any one or 

more of the following events 

shall be an early redemption 

event: 

 

(a) Any proceeds from the 

permitted IPO or from a pre-

IPO fund raise shall be utilised 

towards repayment of the 

46.40 
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Sr. 

No 

Name of 

the 

debenture 

holder 

Name of 

the 

debentur

e 

trustee 

Date of 

debenture 

trust deed 

Nature of 

Borrowin

g 

Amount 

sanctioned 

as on 

May 15, 

2026,  

(in  

million s) 

Amount 

utilised 

as of 

May 

15, 

2026,  

(in  

million s

) 

Principal  

Amount 

outstanding 

as on 

May 15, 

2026,  

(in  

million s)  

Repaymen

t 

date 

 

Tenure Coupon 

rate 

as at 

May 15, 

2026 

Purpose 

as 

mentione

d 

in the 

debentur

e 

trust 

deed 

Prepayment/early 

redemption 

clause (if any) 

Accrued 

Interest as on 

May 

15, 2026 (in  

million s) 

 

Private 

Limited 

 

iii)  

Abhishek 

Agarwal 

 

iv) 

Neha N. 

Manekia 

 

for 

meeting 

direct & 

indirect 

cost such 

as land 

aggregati

on, load 

flow 

study 

expenses, 

substation 

expenses, 

material 

procurem

ent 

experienc

e, 

transporta

tion, 

project 

works 

contract 

expenses, 

labour 

charges, 

salaries, 

wages and 

related 

expenses 

in relation 

to the 

Identified 

Projects. 

outstanding amounts and 

redemption amounts, in full or 

in part, without any 

prepayment charges.  

 

(b) Voluntary prepayment of 

the Outstanding Amounts and 

Redemption Amounts, in full 

or in part, as below: 

 

Time 

elapsed 

Prepayment 

penalty 

Within 12 

months of 

Deemed 

Date of 

Allotment 

for 

respective 

tranche of 

Debentures 

5% 

Within 13-

24 months 

of Deemed 

Date of 

Allotment 

for 

respective 

tranche of 

Debentures 

3% 
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Sr. 

No 

Name of 

the 

debenture 

holder 

Name of 

the 

debentur

e 

trustee 

Date of 

debenture 

trust deed 

Nature of 

Borrowin

g 

Amount 

sanctioned 

as on 

May 15, 

2026,  

(in  

million s) 

Amount 

utilised 

as of 

May 

15, 

2026,  

(in  

million s

) 

Principal  

Amount 

outstanding 

as on 

May 15, 

2026,  

(in  

million s)  

Repaymen

t 

date 

 

Tenure Coupon 

rate 

as at 

May 15, 

2026 

Purpose 

as 

mentione

d 

in the 

debentur

e 

trust 

deed 

Prepayment/early 

redemption 

clause (if any) 

Accrued 

Interest as on 

May 

15, 2026 (in  

million s) 

 

ost 24 

months of 

deemed 

date of 

allotment 

for 

respective 

tranche of 

debentures 

Nil  

 

Further, the issuer shall 

provide a notice of 30 days for 

any prepayment of the 

outstanding amounts and 

redemption amounts, in full or 

in part. 

     1,600.00 1,600.00 1,600.00      165.40 
       As certified by Krupa & Co., Chartered Accountants, pursuant to their certificate dated June 30, 2026. 

*Krupa &Co., Chartered Accountants by way of their certificate dated June 30, 2026 have confirmed that the proceeds from the issuance of NCDs have been utilized for the same purposes for which the said NCDs were issued, as provided for in the 
Debenture Trust Deeds.  
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The amounts under the NCD facilities may be dependent on various factors and may include intermediate repayments 

and drawdowns. Accordingly, it may be possible that amount outstanding under the NCD facilities may vary from time 

to time. We may, from time to time, repay, refinance, enter into further financing arrangements or draw down funds 

from any other borrowing facilities. In such event, we may utilise the Net Proceeds towards repayment/prepayment of 

any existing or additional indebtedness which will be selected based on various commercial considerations including, 

among others, the interest/coupon rate on the indebtedness facility, the amount of the indebtedness outstanding and the 

remaining tenor of the indebtedness, any conditions attached to the borrowings restricting the ability to pre-

pay/repay/redeem the borrowings, receipt of consents for prepayment from the respective lenders, terms and conditions 

of consents and waivers, presence of onerous terms and conditions under the facility, other commercial considerations 

and applicable law governing such borrowings. Our Company has obtained consent from Catalyst Trusteeship Limited 

on May 18, 2026, for the redemption of the NCDs by utilizing the Net Proceeds.  

 

No portion of the Net Proceeds, that will be utilised for redemption of NCDs issued by our Company, will be directly 

or indirectly routed to our Promoter, members of the Promoter Group, Subsidiaries, Group Companies or associates. 

 

2. Funding the working capital requirements of our Company 

 

We are a holistic, integrated and cost effective solar and wind energy solutions (ñTurnkey Solutionsò) provider, 

catering primarily to commercial and industrial clients across diverse sectors. While engineering, procurement and 

construction (ñEPCò) forms a key component of our execution capabilities, our primary focus is on delivering 

Turnkey Solutions that extend beyond EPC to include project structuring and lifecycle management, and long-term 

asset support through operations and maintenance (ñO&Mò) services. Since commencing operations, we have 

established ourselves as an integrated renewable energy player with capabilities spanning the entire project lifecycle 

ranging from site identification, land acquisition and obtaining regulatory approvals to project commissioning and 

post commissioning operations and maintenance services. 

 

Central to the Company's ability to deliver this end-to-end lifecycle capability is the continuous and proactive 

management of its grid connectivity pipeline, which forms the foundational first step in the project development 

cycle. The Company's working capital requirements are closely tied to this development cycle and the grid 

connectivity process managed by Tamil Nadu Green Energy Corporation Limited (ñTNGECLò), a state government 

enterprise established to spearhead Tamil Nadu's renewable energy transition. To maintain a pipeline of executable 

projects and support future order conversion, the Company continuously applies for connectivity across prospective 

solar and wind sites. 

 

The process commences with the submission of an application to TNGECL's Non-Conventional Energy Sources 

(ñNCESò) division for a load flow study, which evaluates the transmission network's capacity to absorb the proposed 

generation without impacting grid stability. While the application itself involves marginal costs, applicants must 

furnish bank guarantees to TNGECL from the date of submission. Since Fiscal 2025, TNGECL has transitioned from 

a cash security deposit mechanism to this bank guarantee-based framework, significantly increasing the margin 

money maintained as encumbered fixed deposits. As of March 2026, the Company has maintained fixed deposits 

totalling 484.56 million under lien against these bank guarantees. These deposits must remain blocked throughout 

the application pendency period and for an additional two-year post-award, creating a substantial and sustained 

commitment of the Company's working capital. 

 

Upon receipt of a positive feasibility determination from TNGECL, the Company proceeds with land procurement 

and registration activities, following which TNGECL issues the formal load flow study award upon completion of its 

due diligence on the procured land and the proposed project configuration. As on the date of this Draft Red Herring 

Prospectus, the Company holds active connectivity awards aggregating 465.5 MW and has developed a corresponding 

land bank of 917.05 acres comprising 640.01 acres earmarked for solar projects and 277.04 acres earmarked for wind 

projects, all of which were acquired subsequent to obtaining positive load flow feasibility from TNGECL and prior 

to receipt of the corresponding formal award. The land bank and the connectivity award accordingly move in tandem, 

with each acre of land procured by the Company directly underpinning the corresponding MW of connectivity secured 

from TNGECL. The acquisition, registration and holding of such land parcels require substantial deployment of 

working capital from the stage of land procurement itself, well in advance of the project being contracted and 

executed, given that capital is committed at the feasibility and land acquisition stage while the formal award and 

subsequent revenue realisation follow only thereafter. 
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The solar project development model of the Company typically requires approximately 4 acres of land per MW of 

installed capacity, with a minimum viable site size of 25 MW to optimise project economics, connectivity 

infrastructure and execution efficiency. Based on the Company's existing solar land bank of 640.01 acres, the 

Company has developed a pipeline capable of supporting multiple utility-scale solar project opportunities. As on the 

date of this Draft Red Herring Prospectus, the Company's active solar order book stands at 1,880.45 million. 

 

In the wind segment, the Company typically requires approximately 7 acres of land per windmill, with each windmill 

having an installed capacity of 3.3 MW. Accordingly, the Company's wind land bank of 277.04 acres supports the 

development of multiple wind turbine installations and associated power evacuation infrastructure. Wind projects 

generally involve higher capital intensity and execution complexity relative to solar projects, resulting in a higher 

project value per windmill unit. As on the date of this Draft Red Herring Prospectus, the Company's active wind order 

book stands at 3,289.59 million. 

 

Following completion of land procurement, TNGECL undertakes site verification and technical due diligence and, 

upon satisfaction of the prescribed requirements, issues a connectivity award permitting establishment of the required 

power evacuation infrastructure. The maintenance of a land bank and connectivity awards enables the Company to 

offer project-ready sites to customers and supports conversion of future business opportunities into executable orders. 

 

Subsequent to receipt of the connectivity award, the Company undertakes construction of pooling substations and 

related power evacuation infrastructure required for project execution. The pooling substation serves as the central 

aggregation point for power generated by the renewable energy project and facilitates evacuation of power to the 

nearest government substation. In line with prevailing industry practice for project execution of this nature, while the 

solar or wind plant assets are transferred to customers upon project completion, ownership of the pooling substation 

is retained by the Company, with customers being granted usage rights for power evacuation purposes. The retained 

ownership of pooling substations also forms the basis of an enduring relationship with the Company's customers, 

underpinning long term operations and maintenance engagements over the life of the respective projects. 

 

The Company's working capital cycle is therefore characterised by continuous deployment of funds towards 

connectivity applications, encumbered deposits maintained against bank guarantees, land acquisition, project 

development activities and construction of pooling substations, well in advance of customer order finalisation. This 

advance deployment of capital is a deliberate and necessary feature of the Company's business model, as the 

availability of project ready land with secured grid connectivity is a precondition for the Company's ability to 

commence execution immediately upon order award and deliver projects within compressed timelines. As a result of 

this approach, the Company is able to execute solar projects within 120 to 150 days and wind projects within 180 to 

220 days. Typically, renewable energy projects of comparable scale in the industry entail longer pre execution lead 

times on account of the time required for site identification, land procurement, and grid connectivity approvals, which 

in the Company's case are completed well in advance of order award, resulting in execution timelines that are more 

compressed than those generally observed across the industry. This ability to offer shorter and more certain delivery 

timelines to customers constitutes a key competitive advantage for the Company and enhances its ability to secure 

and execute future contracts in a competitive bidding environment. 

 

Given the significant capital deployed throughout the project development lifecycle, the Company has substantial 

working capital requirements. Accordingly, the Company proposes to utilise 1,750.00 million from the Net Proceeds 

towards funding its working capital requirements. 

 

Our total outstanding indebtedness, as on May 15, 2026, in respect of our working capital facilities was  446.44 

million For further details, see óFinancial Indebtednessô on page 382. 

 

Key areas of working capital requirements arising from operating cycle constraints  

The Company's working capital requirements are primarily driven by the nature of its turnkey renewable energy project 

business, which requires deployment of funds across multiple stages of project development and execution prior to 

receipt of customer collections. 

A significant portion of working capital is utilised towards funding trade receivables arising in the ordinary course of 

business, procurement of materials and components for ongoing project execution, advances paid to suppliers to secure 

timely availability of critical equipment and materials, and project development expenditures incurred ahead of revenue 

realisation. 
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In addition, the Company is required to maintain margin money in the form of encumbered fixed deposits against bank 

guarantees furnished in connection with grid connectivity approvals and other business requirements. Such deposits 

remain restricted for the relevant tenure and accordingly represent a continuing deployment of working capital. 

The Company also deploys funds towards identification and procurement of land parcels, connectivity related 

applications, and other predevelopment activities undertaken to maintain a pipeline of project ready sites for future 

business opportunities. These expenditures are incurred in advance of project award and execution and therefore form 

an integral part of the Company's working capital cycle. Additionally, the Company requires working capital to extend 

advances to domestically approved manufacturers under the ALMM scheme, as the Company continues to identify and 

onboard new domestic vendors in line with its shift towards domestic procurement. In the initial stages of engagement 

with new vendors, the Company may be required to extend advances on relatively shorter notice and without the benefit 

of extended credit terms that typically develop over time with established vendor relationships, in order to secure timely 

material supply and ensure that its execution turnaround time is not adversely affected. 

Given the scale of its ongoing operations, active order book, project development activities and planned growth in the 

renewable energy sector, the Company expects its working capital requirements to increase commensurately with the 

expansion of its business. 

The working capital requirement for Fiscal 2027 and Fiscal 2028 will comprise two key components: (i) working capital 

deployed towards projects executed during the year, including funds temporarily blocked in trade receivables, fixed 

deposits linked for bank guarantee and letter of credit , and inventories; and (ii) incremental working capital required 

for the execution of the balance unexecuted order book, including, advance procurement of long-lead equipment, 

inventory build-up, and payments to third-parties for civil works outsourced, and vendors prior to invoicing and revenue 

realisation. 

Order Book 

As on May 15, 2026, the Company has an outstanding order book of 5,170.04 million, contracted for execution and 

completion by September 30, 2026. The project completion timeline is 120 to 150 days for solar projects and 180 to 

220 days for wind projects from the date of commencement of site activity. 

The Company's ability to commit to accelerated execution timelines is a direct consequence of its forward-looking 

project development model. By securing land parcels and obtaining load flow approvals from TNGECL in advance of 

customer onboarding, the Company eliminates the pre-execution lead time that would otherwise be required for site 

identification, land procurement, and grid connectivity approvals. This preparedness enables the Company to 

commence execution immediately upon order award, resulting in a significantly compressed turnaround time relative 

to industry norms and underpinning the Company's ability to carry and execute a concentrated near-term order book. 

The Company's project execution calendar is structured around two primary delivery windows driven by climatic 

conditions prevailing in Tamil Nadu, which is the Company's principal area of operations. The first quarter of the 

calendar year, corresponding to the peak summer months, is characterised by extreme heat conditions that render 

outdoor construction and civil work operationally challenging and unsafe, limiting meaningful execution activity during 

this period. Tamil Nadu is further influenced by the northeast monsoon during the third quarter, unlike most parts of 

India where the primary monsoon season occurs during the second quarter, and this period is accordingly subject to 

heavy and often unseasonal rainfall that disrupts site level construction and commissioning activities. As a consequence, 

the Company concentrates its project execution and delivery activity in the second quarter, targeting completions by 

September 30, and in the fourth quarter, targeting completions by March 31, these two windows representing the 

primary revenue recognition and billing periods for the Company and accounting for the substantial majority of annual 

revenues. 

This pattern is consistent with the industry wide trend observed across Turnkey/EPC players operating in key southern 

markets, who typically witness higher capacity additions in the second and fourth quarters when weather conditions are 

more conducive to project execution, with capacity additions being relatively lower in the first quarter on account of 

peak summer conditions and in the third quarter on account of monsoon related disruptions, as set out in the section 

titled ñIndustry Overviewò on page 142. 

Customer identification, engagement, and onboarding is a continuous process carried out by the Company throughout 

the year and is not constrained by the execution seasonality described above. The Company's pre-secured land bank of 

917.05 acres and active TNGECL connectivity award of 465.50 MW ensures that commercial discussions with 

prospective customers can be converted into executable orders without delay, as the underlying site and grid 

infrastructure readiness is already in place at the time of order finalisation. This structural preparedness, connectivity 
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approved, land secured, execution window identified is the operational foundation that enables the Company to offer 

customers certainty of delivery within defined and bankable timelines. 

Accordingly, in view of the above, we propose to utilise  1,750.00 million from the Net Proceeds to fund the working 

capital requirement for our existing business operations and executing future projects of our Company in Fiscals 2027 

and 2028. 

Basis of estimation of working capital requirement 

 

(a) Existing working capital 

 

Set forth below are the working capital of our Company on a standalone basis, for the financial year ended 2026, 2025 

and 2024 respectively: 
(in  millions) 

Particulars of Assets and Liabilities 
As at March 31, 2026 

(Restated) 

As at March 31, 2025 

(Restated) 

As at March 31, 2024 

(Restated) 

Current Assets 

Inventories                     2,069.88                        261.08                          16.84  

Trade Receivables                     3,743.25                     1,036.82                        598.51  

Bank Balances other than Cash & Cash 

Equivalents                       842.88                        175.15                            0.25  

Other Current Assets + Financial Assets                    1,615.85                     1,497.08                       621.40 

Total (A)                     8,271.86                     2,970.13                     1,237.00  

Current Liabilities   

Trade Payables                      1,725.21                        683.72                       499.97 

Other Financial Liabilities                          58.03                          11.98                            8.69 

Other Current Liabilities + Provisions                        469.57                        384.26                        260.44  

Total (B)                     2,252.82                     1,079.96                        769.10  

Net Working Capital (A) -(B)                     6,019.04  1,890.17                       467.90  

Source of funds  

Borrowings                     2,684.75                        323.78                          84.35  

Internal Accruals                  3,334.29                     1,566.39                        383.55  
       As certified by Krupa & Co., Chartered Accountants, pursuant to their certificate dated June 30, 2026. 

 

(b) Future Working Capital Requirements 

 

We propose utilizing  1,750.00 million from Net Proceeds to fund the working capital requirement for business 

operations in Fiscal 2027 & 2028 on standalone basis.  Out of the aforementioned amount,  1,000. 00 million of Net 

Proceeds in Fiscal 2027 and the balance amount of  750.00 million of Net Proceeds in Fiscal 2028 will be utilized to 

fund the working capital requirement for business operations of the Company. Any additional working capital 

requirement of our Company shall be met through internal accruals and / or cash credit and / or working capital 

borrowings. 

Considering the existing working capital requirements and as expected for the future, the Board of Directors, pursuant 

to their resolution dated June 30, 2026, has approved the estimated working capital requirements based on the order 

book as at May 15, 2026 amounting to  5,170.04 million and the current availability of Land Area (in acres) and Load 

Flow Study award for Fiscal 2027 and Fiscal 2028, and the proposed funding of such working capital requirements 

which are detailed below: 

                                       (in  millions) 

Particulars of Assets and Liabilities 
As at March 31, 2028 

(Estimated) 

As at March 31, 2027 

(Estimated) 

Current Assets 

Inventories  3,809.49 2,277.23 

Trade Receivables  6,833.33 4,575.00 

Bank Balances other than Cash & Cash Equivalents 1,800.00 1,300.00 

Other Current Assets + Other Financial Assets  3,310.08 2,573.39 

Total (A)  15,752.91 10,725.62 

Current Liabilities  

Trade Payables   2,153.09 1,262.86 

Other Financial Liabilities  100.00 80.00 

Other Current Liabilities + Provisions  561.87 521.70 
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Particulars of Assets and Liabilities 
As at March 31, 2028 

(Estimated) 

As at March 31, 2027 

(Estimated) 

Total (B)  2,814.96 1,864.56 

 Net Working Capital (A) -(B)  12,937.95 8,861.05 

 Source of funds    

 Borrowings  1,950.00 1,850.00 

 Internal Accruals  10,237.95 6,011.05 

 IPO Proceeds 750.00 1,000.00 

As certified by Krupa & Co., Chartered Accountants, pursuant to their certificate dated June 30, 2026. 

 

Holding levels and key assumptions for working capital requirements: 

The following table sets forth the details of the holding period (with days rounded to the nearest whole number) 

considered for Fiscal 2026, Fiscal 2025 and Fiscal 2024, on the basis of restated standalone financial statements, as well 

as estimated for Fiscal 2027 and Fiscal 2028:  

 

As certified by Krupa & Co., Chartered Accountants, pursuant to their certificate dated June 30, 2026. 
(1) The holding period for inventories is determined by dividing average stock-in-trade as on balance sheet date by the revenue from operations 

and then multiplying the result by 365 to express it in days. 
(2) The holding period for trade receivables is determined by dividing the average Trade receivables by the revenue from operations and then 
multiplying the result by 365 to express it in days. 
(3) The holding period for bank balances other than cash & cash equivalents is determined by dividing the average bank balances other than cash 

& cash equivalents by the revenue from operations and then multiplying the result by 365 to express it in days. 
(4) The holding period for other current assets and other financial assets is determined by dividing the average other current assets by the revenue 

from operations and then multiplying the result by 365 to express it in days. 
(5) The holding period for trade payables is determined by dividing the average trade payable by aggregate value of purchases and direct expenses 
and then multiplying the result by 365 to express it in days. 
(6) The holding period for other financial liabilities is determined by dividing the average other financial liabilities by the revenue from operations 

and then multiplying the result by 365 to express it in days.  
(7) The holding period for other current liabilities and provisions is determined by dividing the average other current liabilities + provisions by 

the revenue from operations and then multiplying the result by 365 to express it in days. 

 

Key justification for holding levels:  

 
The working capital projections made by our Company are based on certain key assumptions and historical business 

trends, as set out below: 

 

Inventories 

 

The Company's inventory comprises solar photovoltaic modules, wind turbine generators and blades as primary 

components, along with ancillary materials including cables, conductors, transformers, and wiring required for project 

execution. In addition to the above, the Company undertakes all site preparation and infrastructure work prior to 

handover to the customer, including barbed wire fencing, internal road construction, and site boundary demarcation, 

the materials for which also forms part of inventory during the execution period. Land parcels acquired for project 

development form part of the Company's inventory as they constitute the primary underlying asset in the Company's 

turnkey project delivery model. 

 

Particulars As at March 31, 

2024 

As at March 31, 

2025 

As at March 31, 

2026 

As at March 31, 

2027 

As at March 31, 

2028 

(Actual) (Actual) (Actual) (Estimated) (Estimated) 

Inventories (1) 1 10 41 41 40 

Trade receivables (2) 30 58 83 78 74 

Bank Balances other than 

Cash & Cash Equivalents 

(3) 

1 6 18 20 20 

Other Current Assets + 

Other Financial Assets (4) 37 79 55 40 38 

Trade payables (5) 30 65 64 42 34 

Other Financial 

Liabilities (6) 1 1 1 1 1 

Other Current 

Liabilities + Provisions 
(7) 

17 23 15 9 7 
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Inventory outstanding at the close of any financial year predominantly represents materials and work-in-progress 

pertaining to contracts under active execution, with the concentration being in wind project sites. This is attributable 

to the structural difference in project completion timelines between the two segments - solar projects carry a 

turnaround time of 120 to 150 days while wind projects carry a turnaround time of 180 to 220 days from 

commencement to commissioning. The extended timeline for wind projects is driven in part by the transportation 

requirements for wind turbine generator blades and generator assemblies, which are procured from manufacturing 

facilities located in other states and transported to Tamil Nadu project sites using oversize and overweight vehicles. 

The transit of such oversized cargo from the manufacturing facilities to project sites typically takes approximately 40 

to 60 days, owing to route surveys, statutory escort requirements, and speed restrictions applicable to oversize and 

overweight vehicles on Indian highways. The logistics coordination and transit time for such oversized cargo 

contributes materially to the extended execution period for wind projects and accordingly results in higher work-in-

progress inventory balances at any year-end financial balance sheet date. 

 

Inventory days stood at 1 day in Fiscal 2024, 10 days in Fiscal 2025, and 41 days in Fiscal 2026. The progressive 

increase across this period reflects the Company's entry and subsequent scale-up in wind project execution. The 

Company commenced wind operations in Fiscal 2025, projects under execution were 16.5 MW during that year, and 

further 52.8 MW in Fiscal 2026, resulting in a commensurate increase in wind project work-in-progress inventory 

carried at year-end. As on March 31, 2026, the Company's inventory of construction materials and stood at 1,695.08 

million, of which approximately 70% pertains to wind project sites under active execution. 

 

The Company has 132 MW of wind capacity to be executed across Fiscal 2027 and Fiscal 2028 as on the date of this 

DRHP, in proportion to its available land in acres, pursuant to its active order book and TNGECL connectivity award 

of 465.50 MW. Given the structural characteristics of wind project execution described above, including the 180 to 

220 day completion cycle and the transportation lead times for wind turbine components, inventory days are estimated 

to be 41 days in Fiscal 2027, reflecting the higher volume of wind projects under simultaneous execution during that 

year and the Company's uninterrupted order book and execution capability. As wind project execution matures and 

operational efficiencies are realized across procurement, logistics, and site management, inventory days are estimated 

to stabilize at 40 days in Fiscal 2028, reflecting the Company's expectation of improved throughput and working 

capital efficiency as wind operations reach a steady state of scale. 

 

Trade Receivables 

 

Trade receivables constitute a significant component of the Company's current assets as at each financial year end 

balance sheet date. The elevated receivables position at year end is a structural consequence of the Company's project 

execution and revenue recognition calendar, which is materially influenced by the climatic conditions prevailing in 

Tamil Nadu, the Company's principal area of operations. As disclosed elsewhere in this DRHP, the Company 

concentrates project completions and deliveries in two primary windows, the end of the second quarter targeting 

September 30 and the end of the fourth quarter targeting March 31, given that execution activity in the first quarter is 

constrained by extreme heat conditions and in the third quarter by heavy and unseasonal rainfall associated with the 

northeast monsoon. This pattern is consistent with the industry-wide trend observed across Turnkey / EPC players 

operating in key southern markets, as set out in the section titled ñIndustry Overviewò on page 142 of this DRHP. 

Revenue recognition accordingly concentrates in these two delivery windows, with the fourth quarter carrying the 

highest share of annual revenues. 

 

During Fiscal 2026, the Company recorded total revenues of 10,470 million on a standalone basis, of which 60.92% 

was recognized in the fourth quarter alone. This pattern of fourth quarter revenue concentration has been consistent 

across prior financial years as it was 77.74% in Fiscal 2025 and 89.25% in FY 2024, and the elevated trade receivables 

balance as at March 31 each year is a direct reflection of this concentration, as customer collections on fourth quarter 

billings are received in the subsequent financial year in the ordinary course. This concentration has also been disclosed 

as a risk factor under the section titled ñRisk Factors ï 13. Our revenue from operations is subject to fluctuations 

from period to period based on our ability to obtain and complete work orders in a timely manner, and historical 

financial performance or our order book may not be indicative of future results.ò on page 32. 

 

Trade receivable days stood at 30 days in Fiscal 2024, 58 days in Fiscal 2025, and 83 days in Fiscal 2026. The increase 

in receivable days from Fiscal 2024 to Fiscal 2025 is primarily attributable to the Company's entry into wind energy 

operations during Fiscal 2025, wherein the Companyôs project under execution was 16.50 MW of wind capacity 

during the year. Given that wind projects carry a longer execution and billing cycle relative to solar projects on 

account of their extended completion timelines, the introduction of wind project revenues resulted in a corresponding 

increase in receivable days during Fiscal 2025. The increase during Fiscal 2025 was further compounded by certain 

projects scheduled for completion in March 2025 experiencing delays on account of adverse weather conditions 
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during that month, resulting in commissioning and billing extending beyond the intended timeline and consequently 

elongating the receivables outstanding as at the financial year end. 

 

The further increase in receivable days to 83 days in Fiscal 2026 is consistent with the continued scale up in wind 

project commissioning, with the Companyôs project under execution was 52.80 MW of wind capacity during the year, 

a significantly higher volume as compared to Fiscal 2025, resulting in a greater proportion of revenue and 

corresponding receivables being attributable to wind projects with their inherently longer cycle. Additionally, during 

Fiscal 2026, the increase in trade receivable days was attributable to the extension of credit terms to certain customers 

who experienced delays in bank sanction processes and associated documentation procedures for project financing. 

The receivables pertaining to such customers were subsequently collected by the Company after the close of the 

accounting period and were not subject to any credit impairment. 

 

Going forward, the Company estimates trade receivable days to reduce marginally to 78 days in Fiscal 2027, a 

reduction of approximately 5 days from Fiscal 2026 levels, broadly in line with the structural execution timelines of 

wind projects which continue to carry a longer billing and collection cycle relative to solar projects as wind execution 

scales further during the year. In Fiscal 2028, trade receivable days are estimated to reduce further to 74 days as the 

Company's initiatives to stabilize and tighten credit periods across its customer base take effect, supported by 

improved collections discipline and the normalization of project financing timelines for customers as the renewable 

energy financing ecosystem matures. 

 

Bank Balances other than Cash and Cash Equivalents 

 

Bank balances other than cash and cash equivalents represent fixed deposits maintained by the Company with its 

bankers primarily for two purposes; first, as margin money against bank guarantees furnished to TNGECL in 

connection with load flow study applications filed under the intra-state open access framework in Tamil Nadu, and 

second, as margin money against letters of credit issued in favor of vendors for procurement of project materials and 

equipment. 

 

As on March 31, 2026, the Company maintained fixed deposits aggregating 484.56 million as margin money against 

bank guarantees furnished to TNGECL, with the corresponding bank guarantees outstanding as on that date 

aggregating  641.00 million. The differential between the margin maintained and the total bank guarantee value is 

funded by the Company's bankers, Federal Bank and HSBC, in accordance with the respective sanction terms agreed 

with each banker. Further, the Company had outstanding letters of credit availed against vendors aggregating 42.98 

million as on March 31, 2026, against which corresponding margin money is maintained as fixed deposits with the 

Company's bankers. Additionally, the Company has marked a lien of 51.90 million on fixed deposits in connection 

with its non-convertible debentures. 

 

The predominant component of this balance pertains to bank guarantees maintained against load flow study 

applications filed with TNGECL. The quantum of bank guarantee required is determined on a per MW basis 

corresponding to the capacity applied for under each load flow study application. Historically, TNGECL required 

applicants to maintain cash security deposits against such applications. From Fiscal 2025 onwards, TNGECL 

transitioned to a bank guarantee-based security mechanism, requiring applicants to furnish bank guarantees in lieu of 

cash deposits. This policy change resulted in a corresponding increase in the Company's fixed deposit balances 

maintained as margin money against such bank guarantees from Fiscal 2025 onwards. 

 

The bank guarantee furnished against the load flow study application must remain blocked throughout the application 

pendency period and for an additional two-year post-award, following which it is released upon satisfactory 

compliance with TNGECL's connectivity obligations. Accordingly, the Company's existing fixed deposits are held 

under lien on a rolling basis, with deposits corresponding to a given award remaining encumbered through the second 

and third year following the award date. The Company receives a margin of 30% to 40% against the fixed deposits 

held under lien for the purpose of availing bank guarantees from its bankers, while for certain additional sanctions, 

the Company provides a margin of 100% against the corresponding fixed deposits. 

 

The Company had furnished cash security deposits to TNGECL in earlier periods, prior to the transition to the bank 

guarantee-based framework, and such deposits are accordingly classified as non-current financial assets in the 

Company's financial statements in accordance with the applicable accounting standards, based on their expected 

period of realization. The balance of such deposits classified as non-current financial assets stood at 124.04 million 

in Fiscal 2025 and 95.55 million in Fiscal 2026, while a corresponding balance of 74.50 million was classified 

under current financial assets in Fiscal 2024. The movement in classification across these years reflects the 
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progressive transition in the underlying security mechanism and the consequent change in the nature and tenure of 

the deposits held by the Company, as evidenced through the relevant financial statement line items 

 

The Company carries out load flow study feasibility checks and files applications with TNGECL on a continuous 

basis throughout the year, reflecting its forward-looking approach to building and sustaining its connectivity pipeline 

ahead of order book requirements. As on the date of this Draft Red Herring Prospectus, the Company holds a 

TNGECL connectivity award of 465.50 MW. The Company has secured bank guarantee facilities from Federal Bank 

and HSBC Bank, which are utilized for issuing bank guarantees to TNGECL as well as letters of credit to vendors in 

the ordinary course of project execution. The maintenance of adequate bank guarantee capacity is accordingly a key 

enabler of the Company's ability to sustain and grow its load flow study pipeline and connectivity awards. 

 

Bank balances other than cash and cash equivalents days stood at 1 day in Fiscal 2024, 6 days in Fiscal 2025, and 18 

days in Fiscal 2026. The increase from Fiscal 2024 to Fiscal 2025 reflects the shift in TNGECL's security deposit 

policy to a bank guarantee framework. The further increase from Fiscal 2025 to Fiscal 2026 reflects the growth in the 

Company's load flow study awards and the corresponding increase in bank guarantee margin requirements. Going 

forward, bank balances other than cash and cash equivalents days are estimated to increase to 20 days in Fiscal 2027 

and 20 days in Fiscal 2028, in direct proportion to the anticipated growth in load flow study awards and the expansion 

of the Company's active connectivity pipeline and the release and use of the existing facility. The Company views 

this increase as a necessary and integral cost of scaling its grid connectivity pipeline, given the direct linkage between 

the quantum of load flow study awards held and the Company's revenue generation capacity, a larger award base 

directly underpins a larger executable project pipeline and accordingly a higher revenue potential. 

 
Other Current Assets and Other Financial Assets 

 

Other current assets comprise advances to suppliers, advances for land procurement, and GST input tax credit 

receivable. The primary component of this balance is advances to suppliers, which represents prepayments made to 

vendors of solar photovoltaic modules, wind turbine generators, blades, and ancillary project materials in advance of 

delivery to project sites. 

 

The Company extends advances to suppliers as a deliberate operational practice to secure uninterrupted material 

supply and maintain execution timelines across active solar and wind project sites. Given the Company's condensed 

execution windows of 120 to 150 days for solar projects and 180 to 220 days for wind projects, any disruption in 

material availability at the site level has a direct and disproportionate impact on project completion timelines and 

revenue recognition. Supplier advances are accordingly calibrated to the active order book and load flow study award 

pipeline, ensuring that procurement commitments are placed sufficiently ahead of site mobilization to eliminate 

supply-side execution risk. 

 

Advances for land procurement represent amounts paid to landowners in the ordinary course of the Company's 

continuous land acquisition process, wherein the Company identifies and secures land parcels aligned to its active 

TNGECL load flow study awards and project pipeline. This is an ongoing activity carried out throughout the year 

and the balance outstanding at any financial year-end reflects the stage of land procurement across sites under active 

development. 

 

Other current assets stood at 37 days in Fiscal 2024, increasing to 79 days in Fiscal 2025, and normalizing to 55 days 

in Fiscal 2026. The increase in Fiscal 2025 reflects a significant step up in supplier advances made by the Company 

in connection with its active order book during that year, as the Company front loaded procurement commitments to 

vendors to ensure uninterrupted material supply across solar and wind project sites under simultaneous execution. 

The increase during Fiscal 2025 was further compounded by an inversion in the GST rate structure applicable to the 

Company's turnkey contracts, wherein balance of system components such as inverters, mounting structures, cables 

and electricals, along with sub contracted civil, erection and commissioning services, were typically procured as 

standalone inputs taxed at 18%, while the corresponding output supply under the deemed 70:30 valuation for solar 

power generating systems attracted a blended rate weighted towards the 5% goods leg, as set out in the section titled 

ñIndustry Overviewò on page 142. This asymmetry between the input tax rate borne on procurement and the lower 

blended output tax incidence resulted in accumulation of input tax credit, which formed part of other current assets 

and contributed to the elevated days during Fiscal 2025, prior to the rate rationalization effective September 22, 2025 

which reduced the standalone rate on solar modules and notified renewable energy devices from 12% to 5%. The 

investment in supplier advances during Fiscal 2025 translated directly into accelerated project execution and revenue 

recognition in Fiscal 2026, with the Company recording a year-on-year revenue growth of 105.01% in Fiscal 2026. 

The normalization of other current assets days to 55 days in Fiscal 2026 reflects the conversion of Fiscal 2025 
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advances into executed project revenues, the partial utilisation of accumulated input tax credit, and the Company's 

improved calibration of advance quantum to active execution requirements. 

 

Going forward, other current assets days are estimated to reduce to 40 days in Fiscal 2027 and further to 38 days in 

Fiscal 2028. The progressive reduction reflects the efficiencies of scale arising from the Company's growing order 

book and the improvement in vendor credit terms that the Company is in the process of negotiating with its key 

suppliers as procurement volumes increase. The decline in days is also attributable to the Company's shift in 

procurement strategy from import vendors to domestic vendors in accordance with the ALMM scheme, the benefits 

of which are expected to take effect progressively as the relationship and confidence between the Company and its 

domestic vendors strengthens over time. As the Company's procurement scale grows in line with the expansion of its 

wind and solar execution pipeline, the Company's ability to secure more favorable payment terms, including reduced 

advance requirements and extended credit periods, is expected to improve, resulting in a corresponding reduction in 

other current assets days over the projection period. 

 

Trade Payables 

 

Trade payables represent amounts outstanding to micro, small and medium enterprises (ñMSMEò) and non-MSME 

vendors for the supply of materials and services procured in the ordinary course of project execution. The Company's 

procurement base encompasses suppliers of solar photovoltaic modules, wind turbine generators, blades, and ancillary 

project materials including cables, conductors, transformers, and wiring, as well as contractors engaged for civil 

construction and site preparation work across the Company's active project sites. The Company maintains firm supply 

arrangements with its key vendors across both the solar and wind segments, ensuring procurement continuity and 

supply chain stability in line with its execution commitments. 

 

A notable structural shift in the Company's procurement profile has been the progressive reduction in the 

concentration of foreign purchases for primary raw materials, driven by the Government of India's Approved List of 

Models and Manufacturers (ñALMM ò) scheme, which mandates the procurement of solar photovoltaic modules from 

domestically approved manufacturers as set out in the section titled ñIndustry Overviewò on page 142 of this Draft 

Red Herring Prospectus. The transition to India-sourced procurement has been a deliberate and policy-aligned shift 

in the Company's supply chain strategy, and the share of foreign purchases in total raw material procurement has 

declined year on year over the period under review. This transition has also strengthened the Company's relationships 

with domestic vendors and improved its ability to negotiate credit terms as procurement volumes with individual 

suppliers have grown. 

 

Trade payable days stood at 30 days in Fiscal 2024, increasing to 65 days in Fiscal 2025, and further to 64 days in 

Fiscal 2026. The increase from Fiscal 2024 to Fiscal 2025 reflects the Company's transition in procurement policy 

from foreign to domestic sourcing, as the shift to Indian market vendors involved a recalibration of payment terms 

and procurement cycles during the transition period. The further stabilisation from Fiscal 2025 to Fiscal 2026 reflects 

two concurrent factors; first, the Company's improved negotiating position with domestic vendors arising from the 

growth in bulk order volumes placed in connection with the Company's expanded order book, and second, the natural 

extension of payable cycles associated with the concentration of fourth quarter project completions, wherein a 

significant volume of material procurement and contractor payments are incurred in the latter part of the financial 

year and the corresponding payables remain outstanding at the March 31 balance sheet date. Civil contractor payments 

outstanding at year-end in connection with site preparation and construction activity on active projects also contribute 

to the trade payables balance. 

 

Going forward, trade payable days are estimated to reduce to 42 days in Fiscal 2027 and further to 34 days in Fiscal 

2028. The reduction reflects the Company's strategic objective of accelerating payments to vendors in order to avail 

concessionary procurement rates and early payment discounts offered by suppliers, as the scale of the Company's 

operations grows and its procurement volumes with key vendors increase. Faster payment cycles are expected to yield 

tangible cost benefits through preferential pricing, which the Company estimates will more than offset the working 

capital cost of the reduced payable days, resulting in a net improvement in project execution margins over the 

projection period. 

 

Other Financial Liabilities  

 

Other financial liabilities consist of salary payable and interest payable on non-convertible debentures. The balance 

under this head has remained more or less consistent year after year and is expected to remain stable going forward. 

The Company expects other financial liabilities days to remain at 1 day across the period from Fiscal 2024 to Fiscal 

2028. 
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Other Current Liabilities and Provisions 

 

Other current liabilities consist of advances from customers, income tax payable, GST payable, and TDS payable. 

The balances under this head have generally moved in line with the profit generated by the Company during the 

respective periods. Advances from customers form a relatively smaller portion of this balance, as such advances are 

typically utilised towards site level execution costs as the project progresses rather than being retained on the balance 

sheet, given the nature of payment terms and the pace at which work proceeds at the site. Consequently, the balance 

outstanding under customer advances at any given point in time remains limited, which is also a contributing factor 

to the Company's overall working capital requirement. 

 

Other current liabilities days stood at 17 days in Fiscal 2024, increasing to 23 days in Fiscal 2025 on account of the 

increase in profit generated by the Company during that year, and declining to 15 days in Fiscal 2026. Going forward, 

other current liabilities days are estimated to reduce further to 9 days in Fiscal 2027 and 7 days in Fiscal 2028, 

reflecting the Company's practice of early payment of statutory dues.  
 

As certified by Krupa & Co., Chartered Accountants, pursuant to their certificate dated June 30, 2026. 

Key justification for holding levels as compared to Peers:  

For the purpose of benchmarking operational performance, the Company has been evaluated against a peer group 

comprising KPI Green Energy Limited, K.P. Energy Limited, Solarworld Energy Solutions Limited, and Zodiac Energy 

Limited, all of whom operate within comparable segments of the renewable energy infrastructure industry. 

It is pertinent to note that the renewable energy infrastructure industry is characterized by inherently high working 

capital requirements, driven by procurement cycles, milestone-based receivables, and the need to furnish significant 

performance guarantees and bank guarantees to customers and grid authorities. As set out in section titled ñIndustry 

Overviewò on page 142 of this Draft Red Herring Prospectus, large working capital requirements limit meaningful 

participation in this industry to players with strong liquidity management, financial backing, and established banking 

relationships. Accordingly, the ability to sustain and manage working capital efficiently is not merely an operational 

metric but a structural barrier to entry that distinguishes credible, scaled players from new or unproven participants. 

The working capital metrics of the Company and its peers, therefore, serve a dual purpose, they establish the Company's 

credibility as a financially disciplined operator within a capital-intensive industry, and they reflect the Company's 

growing scale and expanding presence across the solar and wind segments. 

In terms of trade receivable days, the Company reported 83 days in Fiscal 2026, as compared to the industry peer 

average of 65 days during the same period. The higher receivable days in Fiscal 2026 relative to peers is attributable to 

the scale up in the Company's business operations and its active expansion into wind energy execution, which carries 

inherently longer billing and collection cycles relative to solar projects, as disclosed elsewhere in this DRHP. In Fiscal 

2025 and Fiscal 2024, the Company reported trade receivable days of 58 days and 30 days respectively, both of which 

were significantly more favorable than the corresponding peer averages of 86 days and 85 days, reflecting the 

Company's historically efficient collections management. 

With respect to inventory days, the Company reported a holding period of 41 days in Fiscal 2026, significantly lower 

than the peer average of 99 days during the same period. This trend was consistent across prior periods, with the 

Company recording inventory days of 10 days in Fiscal 2025 and 1 day in Fiscal 2024, as against peer averages of 46 

days and 49 days respectively, demonstrating the Company's efficient inventory management and lean execution model 

across the review period. 

In respect of trade payable days, the Company reported 64 days in Fiscal 2026, as compared to the industry peer average 

of 99 days. In Fiscal 2025, the Company maintained a payable cycle of 65 days against a peer average of 88 days, and 

in Fiscal 2024, it recorded 30 days as compared to the peer average of 100 days. The Company's lower payable days 

relative to peers reflect its practice of settling vendor obligations within tighter timelines, which is a deliberate strategy 

to build and sustain strong vendor relationships and avail preferential pricing and supply terms, as disclosed elsewhere 

in this Draft Red Herring Prospectus. 

Viewed collectively, these metrics establish two things simultaneously. First, the Company's ability to sustain working 

capital at the levels required to operate in this industry confirms its standing as a financially credible and operationally 

capable player, with adequate banking relationships, guarantee facilities, and liquidity management discipline to 

participate in and win projects of scale. Second, the growth in the absolute working capital deployed by the Company 

across Fiscal 2024 to Fiscal 2026 directly mirrors the growth in its business operations, order book, and execution 
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pipeline, demonstrating that the Company's increasing working capital requirement is a function of expanding scale 

rather than operational inefficiency. The working capital metrics for Fiscal 2026, where receivable days are marginally 

above the peer average, are reflective of the transitional nature of the Company's ongoing expansion into wind energy 

execution and the associated elongation of project billing cycles and are not indicative of any structural deterioration 

in the Company's working capital management capability.  

 

3. General Corporate Purposes 

 

Our Company proposes to deploy the balance Net Proceeds, aggregating to  [ǒ] million, towards general corporate 

purposes as approved by our management from time to time, subject to such utilisation not exceeding 25% of the 

Gross Proceeds, in compliance with the SEBI ICDR Regulations. The general corporate purposes for which our 

Company proposes to utilise Net Proceeds and Pre-IPO Placement (excluding the expenses for the Pre-IPO 

Placement) include, without limitation, business development initiatives, working capital requirements, design and 

development, repayment of debt, meeting any expense including salaries and wages, rent, administration costs, 

insurance premiums, repairs and maintenance, payment of taxes and duties, inorganic opportunities and similar other 

expenses incurred in the ordinary course of our business any of the other Objects, payment of liabilities, capital 

expenditure or towards any exigencies.  

 

In the event our Company is unable to utilise the Net Proceeds towards other Objects for any of the reasons as 

aforementioned, our Company may at its discretion utilise such Net Proceeds towards general corporate purposes, 

provided that the aggregate amount deployed towards general corporate purposes shall not exceed 25% of the Gross 

Proceeds. 

 

The quantum of utilisation of funds towards each of the above purposes will be determined by our Board, based on 

the amount actually available under this head and the business requirements of our Company, from time to time, 

subject to compliance with applicable law. Our Companyôs management, in accordance with the policies of our 

Board, shall have flexibility in utilising surplus amounts, if any. In the event that we are unable to utilise the entire 

amount that we have currently estimated for use out of Net Proceeds in a Fiscal, we will utilise such unutilised 

amount(s) in the subsequent Fiscals. 

 

Interim use of Net Proceeds 

 

The Net Proceeds shall be retained in the Public Issue Account until receipt of the listing and trading approvals from the 

Stock Exchanges by our Company. Pending utilization of the Net Proceeds for the purposes described above, our Company 

undertakes to deposit the Net Proceeds only in one or more scheduled commercial banks included in the Second Schedule of 

the Reserve Bank of India Act, 1934, as amended, as may be approved by our Board or a duly constituted committee thereof. 

 

In accordance with Section 27 of the Companies Act, 2013, our Company confirms that it shall not use the Net Proceeds for 

buying, trading or otherwise dealing in shares of any other listed company or for any investment in the equity markets. 

 

Bridge Financing Facilities  

 

We have not availed bridge financing from any bank or financial institution as on the date of the DRHP which are proposed 

to be repaid from the Net Proceeds. However, depending upon business requirements, our Company may consider raising 

bridge financing facilities including by way of any other short-term instrument, which may be repaid from the Net Proceeds. 

 

Offer Expenses 

 

The total Offer related expenses are estimated to be approximately  [ǒ] million. The Offer related expenses primarily include 

fees payable to the BRLM and legal counsel, fees payable to the Auditors, brokerage and selling commission, underwriting 

commission, commission payable to Registered Brokers, RTAs, CDPs, SCSBsô fees, Sponsor Banksô fees, Registrarôs fees, 

printing and stationery expenses, advertising and marketing expenses and all other incidental and miscellaneous expenses 

for listing the Equity Shares on the Stock Exchanges.  

 

All Offer expenses other than (a) (i) listing fees and stamp duty payable on issue of Equity Shares pursuant to Fresh Issue 

which shall be borne solely by the Company, and (ii) stamp duty payable on transfer of the Offered Shares pursuant to the 

Offer for Sale and fees and expenses for the legal counsel to the Selling Shareholders which shall be borne solely by the 

respective Selling Shareholders, except as may be prescribed by the SEBI or any other regulatory authority, shall be shared 

by the Company and Selling Shareholders in proportion to the number of Equity Shares issued and Allotted by the Company 

through the Fresh Issue and sold by each of the Selling Shareholders through the Offer for Sale, respectively, in accordance 
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with Applicable Law. All such payments shall be made by our Company on behalf of the Selling Shareholders, in the first 

instance will be reimbursed to our Company, out of the Offer proceeds, for any expenses incurred by the Company on behalf 

of the Selling Shareholders. The Offer expenses shall be payable in accordance with the arrangements or agreements entered 

into by our Company and Selling Shareholders with the respective Designated Intermediary, even if company fails to open 

its offer during the period of validity of SEBI's observations. 

 

The break-up for the estimated Offer expenses is set forth below: 

 
Activity  Estimated 

expenses (1) (in  

million s) 

As a % of total 

estimated Offer 

related expenses (1) 

As a % of Offer 

size (1) 

Fees payable to the BRLM and commissions (including underwriting 

commission, brokerage and selling commission) 

 [ǒ]  [ǒ]  [ǒ] 

Commission/ processing fee for SCSBs and Bankers to the Issue and fees 

payable to the Sponsor Bank(s) for Bids made by UPI Bidders. Brokerage, 

selling commission and bidding charges for the members of the Syndicate, 

Registered Brokers, RTAs and CDPs(2)(3)(4)(5)(6) 

 [ǒ]  [ǒ]  [ǒ] 

Fees payable to Registrar to the Offer  [ǒ]  [ǒ]  [ǒ] 

Fees payable to the parties to the Offer  [ǒ]  [ǒ]  [ǒ] 

Fees payable to the legal counsels    

Others:    

Listing fees, SEBI fees, BSE and NSE processing fees, book-building 

software fees, and other regulatory expenses 

 [ǒ]  [ǒ]  [ǒ] 

Printing and stationery expenses  [ǒ]  [ǒ]  [ǒ] 

Advertising and marketing expenses  [ǒ]  [ǒ]  [ǒ] 

Miscellaneous  [ǒ]  [ǒ]  [ǒ] 

Total estimated Offer expenses  [ǒ]  [ǒ]  [ǒ] 
(1) The Offer expenses will be incorporated in the Prospectus on finalization of the Offer Price. 
(2) Selling commission payable to the SCSBs on the portion for RIIs and Non-Institutional Investors which are directly procured and uploaded by the 

SCSBs, would be as follows: 

Portion for RIIs  [ǒ]% of the Amount Allotted* (plus applicable taxes) 

Portion for Non-Institutional Investors  [ǒ]% 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 the bid book of BSE or NSE. No 

additional processing fees shall be payable to the SCSBs on the applications directly procured by them. 
(3) No processing fees shall be payable by the Selling Shareholders to the SCSBs on the applications directly procured by them. 

Processing / uploading fees payable to the SCSBs on the portion for RIIs and Non-Institutional Investors which are procured by the members of the 

Syndicate / sub-Syndicate / Registered Broker / RTAs / CDPs and submitted to SCSB for blocking, would be as follows: 

Portion for RIIs  [ǒ]% of the Amount Allotted* (plus applicable taxes) 

Portion for Non-Institutional Investors  [ǒ]% of the Amount Allotted* (plus applicable taxes) 

*  Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price. 
(4) Selling commission on the portion for RIIs (using the UPI Mechanism), Non-Institutional Investors which are procured by members of the 

Syndicate (including their sub-Syndicate Members), RTAs and CDPs or for using 3-in-1 type accounts- linked online trading, demat & bank 
account provided by some of the brokers which are members of Syndicate (including their Sub-Syndicate Members) would be as follows: 

Portion for RIIs  [ǒ]% of the Amount Allotted* (plus applicable taxes) 

Portion for Non-Institutional Investors  [ǒ]% of the Amount Allotted* (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 / Sub-Syndicate Members will be determined on the basis of the application form number / series, 
provided that the application is also bid by the respective Syndicate / Sub-Syndicate Member. For clarification, if a Syndicate ASBA application 

on the application form number / series of a Syndicate / Sub-Syndicate Member, is bid by an SCSB, the Selling Commission will be payable to the 

SCSB and not the Syndicate / Sub-Syndicate Member. 
Uploading charges payable to members of the Syndicate (including their sub-Syndicate Members), RTAs and CDPs on the applications made by 

RIIs using 3-in-1 accounts and Non-Institutional Investors which are procured by them and submitted to SCSB for blocking or using 3-in-1 

accounts, would be as follows:  [ǒ] plus applicable taxes, per valid application bid by the Syndicate (including their sub-Syndicate Members), 
RTAs and CDPs. 

The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined on the basis of the bidding 

terminal id as captured in the Bid Book of BSE or NSE. 
(5) Selling commission/ uploading charges payable to the Registered Brokers on the portion for RIIs procured through UPI Mechanism and Non-

Institutional Investors which are directly procured by the Registered Broker and submitted to SCSB for processing, would be as follows: 

Portion for RIIs*   [ǒ] per valid application (plus applicable taxes) 

Portion for Non-Institutional Investors*   [ǒ] per valid application (plus applicable taxes) 

        *  Based on valid applications 
(6) Uploading charges/ Processing fees for applications made by UPI Bidders using the UPI Mechanism would be as under: 

Payable to members of the Syndicate 
(including their sub-Syndicate Members)/ 

RTAs / CDPs 

 [ǒ] per valid application (plus applicable taxes) 
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Payable to Sponsor Banks  [ǒ] per valid application (plus applicable taxes) 
The Sponsor Banks shall be responsible for making payments to the third parties such as remitter 

bank, NPCI and such other parties as required in connection with the performance of its duties 

under applicable SEBI circulars, agreements and other Applicable Laws 

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate Agreement and Escrow and 

Sponsor Bank Agreement. 

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the remitter banks 

(SCSBs) only after such banks provide a written confirmation on compliance with June 2021 Circular, read with SEBI 

Circular No: SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and SEBI Circular No: 

SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022. 

 

Monitoring Utilization of Funds  

 

In accordance with Regulation 41 of the SEBI ICDR Regulations, our Company shall appoint a Monitoring Agency for 

monitoring the utilisation of Gross Proceeds prior to filing of the Red Herring Prospectus with the RoC, as the Fresh Issue 

exceeds  1,000 million. Our Audit Committee and the Monitoring Agency will monitor the utilization of the Gross Proceeds. 

Our Company undertakes to place the report(s) of the Monitoring Agency on receipt before the Audit Committee without 

any delay. Our Company will disclose the utilisation of the Gross Proceeds, including interim use under a separate head in 

our balance sheet for such periods as required under the SEBI ICDR Regulations, the SEBI Listing Regulations and any 

other applicable laws or regulations, clearly specifying the purposes for which the Net Proceeds have been utilised if any, of 

such currently unutilised Gross Proceeds. Our Company will also, in its balance sheet for the applicable Fiscals, provide 

details, if any, in relation to all such Gross Proceeds that have not been utilised, if any, of such currently unutilised Gross 

Proceeds. Our Company will indicate investments, if any, of unutilised Gross Proceeds in the balance sheet of our Company 

for the relevant fiscals subsequent to receipt of listing and trading approvals from the Stock Exchanges. 

 

Pursuant to Regulation 32(3) of the SEBI Listing Regulations, our Company shall, on a quarterly basis, disclose to the Audit 

Committee the uses and applications of the Gross Proceeds. On an annual basis, our Company shall prepare a statement of 

funds utilised for purposes other than those stated in the Red Herring Prospectus and place it before the Audit Committee 

and make other disclosures as may be required until such time as the Gross Proceeds remain unutilised. Such disclosure shall 

be made only until such time that all the Gross Proceeds have been utilised in full. Further, our Company, on a quarterly 

basis, shall include the deployment of Gross Proceeds under various heads, as applicable, in the notes to our financial results. 

The statement shall be certified by the Statutory Auditor of our Company. Furthermore, in accordance with Regulation 32(1) 

of the SEBI Listing Regulations, our Company shall furnish to the Stock Exchanges on a quarterly basis, a statement 

indicating (i) deviations, if any, in the actual utilisation of the proceeds of the Fresh Issue from the Objects; and (ii) details 

of category wise variations in the actual utilisation of the proceeds of the Fresh Issue from the Objects of the Fresh Issue as 

stated above. This information will also be published in newspapers simultaneously with the interim or annual financial 

results and explanation for such variation (if any) will be included in our Directorôs report, after placing the same before the 

Audit Committee. 

 

Variation in Objects 

 

In accordance with Section 13(8) and 27 of the Companies Act and applicable rules, our Company shall not vary the Objects 

of the Offer, unless our Company is authorised to do so by way of a special resolution of its Shareholders. In addition, the 

notice issued to the Shareholders in relation to the passing of such special resolution (ñShareholdersô Meeting Noticeò) 

shall specify the prescribed details, provide Shareholders with the facility to vote by electronic means and shall be published 

in accordance with the Companies Act, 2013 read with the relevant rules.  

 

The Shareholdersô Meeting Notice shall simultaneously be published in the newspapers, one in English, one in Hindi and 

one in Tamil (Tamil also being the regional language of the jurisdiction where our Registered Office is located). Our 

Promoters will be required to provide an exit opportunity to the Shareholders who do not agree to such proposal to vary the 

Objects, subject to the provisions of the Companies Act, 2013 and in accordance with such terms and conditions, including 

in respect of pricing of the Equity Shares, in accordance with the Companies Act, 2013 and provisions of Regulation 59 and 

Schedule XX of the SEBI ICDR Regulations. 

 

Appraising agency  

 

None of the Objects for which the Net Proceeds will be utilised have been appraised by any agency. 

 

Other confirmations  
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Except to the extent of the proceeds received by the Selling Shareholders pursuant to the Offer for Sale portion, there is no 

proposal whereby any portion of the Net Proceeds will be paid to our Promoters, members of the Promoter Group, Group 

Companies, Directors, Key Managerial Personnel or members of Senior Management, Subsidiaries, or Group Company. 

Further, there are no material existing or anticipated transactions in relation to the utilisation of the Net Proceeds entered into 

or to be entered into by our Company with our Promoters, Promoter Group, Subsidiaries, Group Companies, Directors, Key 

Managerial Personnel or members of Senior Management. 
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BASIS FOR THE OFFER PRICE  

The Price Band, Floor Price and Offer Price will be determined by our Company, in consultation with the BRLM and in 

accordance with applicable laws, on the basis of assessment of market demand for the Equity Shares offered through the 

Book Building Process and on the basis of the quantitative and qualitative factors described below. The face value of the 

Equity Shares is 10 each and the Offer Price is [ǒ] times the face value at the lower end of the Price Band and [ǒ] times 

the face value at the higher end of the Price Band. Investors should also refer to ñOur Businessò, ñRisk Factorsò, ñRestated 

Consolidated Financial Informationò and ñManagementôs Discussion and Analysis of Financial Condition and Results of 

Operationsò on pages 212, 21, 275 and 348, respectively, to have an informed view before making an investment decision. 

Qualitative factors  

We believe that some of the qualitative factors which form the basis for computing the Offer Price are:  

¶ Established track record of timely project execution supported by strong in-house execution capabilities for 

solar and wind Turnkey Solutions. 

 

Our Company has established itself as a key player in the solar and wind Turnkey segment, backed by a proven track 

record of efficient and timely project delivery. We have a strong track record in efficient project management, 

execution and on-time completion of projects, with a substantial majority of our projects being executed on or ahead 

of schedule. The success of our in-house execution capabilities is evidenced by our consistent track record of 

delivering projects within the timelines stipulated under our EPC agreements.  

 

¶ Demonstrated expertise in obtaining grid connectivity in a timely manner supported by established land 

acquisition capabilities, operation systems and proximity of project locations to sub-stations enabling efficient 

project execution 

 

Assured grid connectivity is a critical enabler required for execution of our projects, given that our projects are 

entirely dependent on transmission infrastructure which is owned and operated by public sector undertakings for 

evacuating power to our customers. As an operational practice, we secure the approval for grid connectivity prior to 

project commissioning to avoid any roadblocks post commencement. We undertake this by assessing substations 

with available capacity along with evaluating key site-specific factors including the land availability in the radius of 

up to 8 kilometres from the grid location for establishment of a solar or wind project. We then initiate the connectivity 

application process with the relevant regulators.  

 

¶ Strong customer relationships built on reliable delivery of projects with a significant focus on quality. 

 

We offer a comprehensive range of solutions for solar and wind projects serving both industrial and commercial 

clients. Our comprehensive project execution capabilities and technical expertise enable us to provide Turnkey 

Solutions for our diverse customer base, thereby optimizing their solar and wind energy systems for efficiency and 

cost-effectiveness. Our commitment to high-quality standards and customer satisfaction is reflected in our track 

record of repeat orders, with our repeat customers constituting 278.20 MW of our total solar and wind projects 

capacity orders procured of 601.45 MW, as of May 15, 2026. 

 

¶ Long standing relationships with suppliers and Quality assurance framework. 

 

We have established long-standing relationships with suppliers of key equipment and components for both solar and 

wind projects. Over the years, we have built strong relationships with multiple suppliers of solar and wind components 

in the market even without executing long term supply agreements. We procure materials on a need basis, considering 

project-specific requirements, to ensure access to the latest technology, competitive pricing, and optimal commercial 

terms. These relationships facilitate the timely procurement of premium quality materials and equipment, thereby 

mitigating the risk of project delays and cost overruns. Further, our efficient logistics and supply chain management 

capabilities enable us to adhere to project timelines, which is critical in the highly competitive renewable energy 

sector. As of May 15, 2026, we have an extensive supplier network comprising 128 suppliers across solar and 31 

suppliers across wind energy components. 

 

¶ Experienced team in renewable energy project execution and procurement as well as operating and 

maintenance. 

 

We are guided by a seasoned management team with substantial experience in the renewable energy sector and strong 
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capabilities in overseeing our projects. Our Promoters, Directors, Key Managerial Personnel, and members of Senior 

Management collectively possess extensive expertise across management, operations, finance, and project execution, 

providing us with a meaningful competitive edge. In addition, they bring experience in areas such as BESS, tracking 

and backward integration support, and have contributed to the expansion and operational development of our 

Company. Additionally, our Board of Directors plays a vital role in advising and supporting the management and 

execution teams, helping them formulate and implement focused strategies that enhance our position in the market. 

 

For further details, see ñOur Business ï Strengthsò on page 218. 

Quantitative factors 

Certain information presented below relating to our Company is derived from the Restated Consolidated Financial 

Information. For further information, see ñFinancial Informationò on page 275. 

Some of the quantitative factors which may form the basis for calculating the Offer Price are as follows: 

I.  Basic and diluted earnings per Equity Share (ñEPSò), as adjusted for change in capital:  

Fiscal Basic EPS (b)(c) ( ) Diluted EPS(b)(c)  ( ) Weight 

Fiscal 2026 9.51 9.51 3 

Fiscal 2025 6.59 6.59 2 

Fiscal 2024 2.63 2.63 1 

Weighted Average 7.39 7.39 - 
Notes:  

a) As derived from the Restated Consolidated Financial Statements of our Company. 

b) Basic and Diluted Earnings per Share ( ) = Profit after tax before other comprehensive income for the year divided by the weighted 

average no. of equity shares of face value  10 each. The weighted average number of Equity Shares outstanding during the year is 

adjusted for the bonus issue and split of Equity Shares. 

c) Basic EPS and diluted EPS calculations are in accordance with Indian Accounting Standard 33 óEarnings per Shareô. 

d) Weighted average = Aggregate of year-wise weighted EPS divided by the aggregate of weights, i.e. (EPS x weight) for each year divided 

by the total of weights.  

 

II.  Price/Earning (ñP/Eò) ratio in relation to Price Band of  [ǒ] to  [ǒ] per Equity Share: 

Particulars P/E at the lower end of the 

Price Band 

(number of times)*  

P/E at the higher end of the 

Price Band 

(number of times)*  

Based on basic EPS for Fiscal 2026 [ǒ] [ǒ] 

Based on diluted EPS for Fiscal 2026 [ǒ] [ǒ] 
* To be updated at Prospectus stage 

III.  Industry Peer Group P/E ratio 

Particulars P/E Ratio(a) 

Highest 19.98 

Lowest 12.25 

Average 15.45 
Notes:  
a) P/E ratio has been computed based on the closing market price of equity shares on NSE as on June 25, 2026, divided by the diluted EPS 

for the year ended March 31, 2026. 

 

IV.  Return on Net Worth (ñRoNWò) 

Fiscal  RoNW(b) (%)  Weight 

Fiscal 2026 33.63% 3 

Fiscal 2025 37.43% 2 

Fiscal 2024 75.79% 1 

Weighted Average(c) 41.92% - 
Notes:  

a) As derived from the Restated Consolidated Financial Statements of our Company. 

b) Return on Net worth is calculated as restated return, divided by the total equity at the end of the relevant year. 

c) Weighted average = Aggregate of year-wise weighted RoNW divided by the aggregate of weights i.e. (RoNW x Weight) for each year / 

Total of weights 
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V. Net asset value per Equity Share  

Net Asset Value per Equity Share ( ) 

Fiscal 2026 28.29 

After Completion of the Offer   

- Floor Price*  [ǒ] 

- Cap Price* [ǒ] 

- Offer Price# [ǒ] 
*To be computed after finalization of the Price Band.  

#To be determined on conclusion of the Book Building Process. 

Notes:  
a) Net asset value per equity share is calculated as net worth as of the end of the relevant year divided by the number of equities shares 

outstanding at the end of the year. Net worth represents the aggregate value of equity share capital and other equities. 

 

VI.  Comparison of Accounting Ratios with Listed Industry Peers  

 

 

 

Name of the 

Company 

Fiscal 2026 

Face 

value 

( ) 

Revenue 

from 

operations 

Basic EPS 

(a) 

Diluted 

EPS (a) 

P/E (based 

on Diluted 

EPS)(b) 

Return 

on net 

worth 

(%) (c) 

NAV per 

Equity 

Share 

( )(d) 

(in  million s)  ( ) ( ) 

ReNfra EnerGy India 

Limited 

10.00 10,136.97 9.51 9.51 [ǒ] 33.63% 28.29 

Peer Group 

KPI Green Energy 

Limited 

5.00 26,959.10 24.13 24.04 16.58 16.78% 143.23 

K.P. Energy Limited 5.00 14,970.91 27.07 26.86 12.99 34.66% 77.50 

Solarworld Energy 

Solutions Limited 

5.00 13,761.56 14.95 14.95 12.25 14.21% 105.21 

Zodiac Energy Limited 10.00 5,435.20 13.88 13.81 19.98 17.96% 76.87 

                 Source: All the financial information for listed industry peers mentioned above is on a Consolidated basis as available and sourced from the 

annual financial reports of the peer company uploaded on the NSE and BSE website for the year ended March 31, 2026. 

Notes: 

a) Basic and Diluted EPS for peers are sourced from the audited financial statements for the relevant year. 

b) P/E Ratio has been computed based on the closing market price of equity shares on the NSE website on     June 25, 2026, divided by the 

Diluted EPS. 

c) RoNW is computed as net profit after tax divided by total closing equity of the company. 

d) NAV is computed as the closing net worth divided by the weighted outstanding number of equity shares 

 

VII.  Key performance indicators (ñKPIsò)  

The table below sets forth the details of our KPIs that our Company considers to have a bearing for arriving at the 

basis for Offer Price. The KPIs disclosed below have been historically used by our Company to understand and 

analyse the business performance, which in result, help us in analysing the growth of our business in comparison 

to our peers, and other relevant and material KPIs of the business of our Company that have a bearing for arriving 

at the Basis for Offer Price. The Bidders can refer to the below-mentioned KPIs, being a combination of financial 

and operational metrics, to make an assessment of our Companyôs performance in various business verticals and 

make an informed decision. 

The KPIs set forth below, have been approved and confirmed by a resolution of our Audit Committee dated June 

30, 2026, and certified by our Chief Financial Officer on behalf of the management of our Company by way of 

certificate dated June 30, 2026. Further, the members of our Audit Committee have verified the details of all KPIs 

pertaining to our Company and confirmed that the KPIs pertaining to our Company that have been disclosed to 

investors at any point of time during the three years prior to the date of filing of this Draft Red Herring Prospectus 

have been disclosed in this section and has been certified by the Chief Financial Officer on behalf of the 

management of our Company by way of certificate dated June 30, 2026. For further details, see ñManagementôs 

Discussion and Analysis of Financial Condition and Results of Operationsò on page 348. 

We believe that the KPIs, disclosed above, are the only relevant and material KPI pertaining to our Company 

which may have a bearing on the Offer Price. 
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Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, 

at least once a year (or for any lesser period as determined by the Board of our Company), for a duration of one 

year after the date of listing of the Equity Shares on the Stock Exchanges or till the utilisation of the proceeds 

from the Offer, whichever is later, or for such other duration as required under the SEBI ICDR Regulations. 

The other operational metrics of our Company have been disclosed in sections, see ñOur Businessò and ñIndustry 

Overviewò and ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò on 

pages 212, 142 and 348, respectively. 

In addition to the above, the Audit Committee also noted that other than the below mentioned KPIs, there are 

certain items/ metrics which have not been disclosed in this Draft Red Herring Prospectus as the same are either 

sensitive to the business and operations, not critical or relevant for analysis of our financial and operational 

performance or such items do not convey any meaningful information to determine performance of our Company. 

Details of our KPIs for the Fiscal 2026, Fiscal 2025 and Fiscal 2024 are set our below:  

Operational KPI of our Company 

 
Sr.No. Particulars Unit  Fiscal 26 Fiscal 25 Fiscal 2024 

1 
Number of Projects 

Completed 
(in numbers) 

32 21 37 

2 Projects Executed Ó 5MW (in numbers) 10 8 5 

3 Total MW under execution (in MW) 204.75 136.60 103.75 

4 
Total MW capacity 

commissioned 
(in MW) 

173.80 83.20 103.75 

5 
Number of Solar Projects 

Executed 
(in numbers) 

21 19 37 

6 
Number of Wind Projects 

Executed 
(in numbers) 

11 2 Nil  

 

Financial KPI of our Company 

 
Sr. 

No. 
Particulars Unit  Fiscal 2026 Fiscal 2025 Fiscal 2024 

1 Revenue from operations(b)  (in  millions) 10,136.97 5,107.16 4,467.29 

2 
Revenue from operations 

(growth y-o-y) 
(in %) 

98.49% 14.32% - 

3 Total income(c) (in  millions) 10,182.16 5,114.30 4,467.32 

4 EBITDA(d) (in  millions) 2,459.44 1,310.79 554.13 

5 EBIT(e) (in  millions) 2,367.20 1,290.21 542.65 

6 Profit after Tax (PAT)(d) (in  millions) 1,568.20 945.45 368.62 

7 
Profit after Tax (PAT) 

(growth y-o-y) 
(in %) 

65.87% 156.48% - 

8 Gross Margin(d) (in %) 35.17% 34.46% 17.12% 

9 EBITDA Margin(e) (in %) 24.26% 25.67% 12.40% 

10 PAT Margin(f) (in %) 15.47% 18.51% 8.25% 

11 Return on Equity (ROE)(g) (in %) 43.63% 62.77% 122.03% 

12 
Return on Capital Employed 

(ROCE)(h) (in %) 
49.58% 81.53% 153.85% 

Notes:  
a) As certified by Krupa & Co., Chartered Accountants, pursuant to their certificate dated June 30, 2026. The Audit committee in its 

resolution dated June 30, 2026, has confirmed that the Company has not disclosed any KPIs to any investors at any point of time during 

the three years preceding the date of this Draft Red Herring Prospectus other than as disclosed in this section. 
b) Revenue from Operations is calculated as revenue recognized from the Company's core business activities. 

c) Total Income is calculated as Revenue from Operations plus Other Income. 

d) EBITDA is calculated as Profit Before Tax plus Interest Expense plus Depreciation and Amortization less Other Income. 

e) EBIT is calculated as EBITDA less Depreciation and Amortization. 

f) PAT is calculated as Profit Before Tax Less Total Tax Expense. 

g) Gross Margin (%) is calculated as (Revenue from Operations less Purchases, Direct Expenses and change in inventories) divided by 
Revenue from Operations multiplied by 100. 

h) EBITDA Margin (%) is calculated as EBITDA divided by Revenue from Operations multiplied by 100. 

i) PAT Margin (%) is calculated as PAT divided by Revenue from Operations multiplied by 100. 

j) ROE (%) is calculated as PAT divided by Average Total Equity multiplied by 100. 

k) Capital Employed is calculated as Total Equity and Liabilities less Current Liabilities. 

l) ROCE (%) is calculated as EBIT divided by Average Capital Employed multiplied by 100. 
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A list of our KPIs along with a brief explanation of the relevance of the KPIs to our business operations are set 

forth below. All such KPIs have been defined consistently and precisely in ñDefinitions and Abbreviationsò on 

page 1. 

Operational KPI  Explanations 

Number of Projects 

Completed (in numbers) 

Number of Projects completed is used to track the project completion in that period 

Projects Executed Ó 5MW (in 

numbers) 

Projects executed Ó is used to track the projects executed greater than equal to 5 MW 

per project 

Total MW under execution 

(in MW) 

Total MW under execution (in MW) is the work started for the project site and is 

representative of the ongoing work in that period 

Total MW capacity 

commissioned 

(in MW) 

Total MW Capacity commissioned (in MW) is the actual project completed and handed 

over to the customer started in that period. 

Number of Solar Projects 

Executed (in numbers) 

Number of Solar Projects executed is used to track the project execution in that period 

Number of Wind Projects 

Executed (in numbers) 

Number of Wind Projects executed is used to track the project execution in that period 

 
Financial KPI  Explanations 

Revenue from Operations (in 

 millions) 

Revenue from Operations is used by our management to track the revenue profile of 

the business and in turn helps assess the overall financial performance of our 

Company and size of our business. 

Total Income (in  millions) Total Income covers revenue from operations and other income and represents the 

business performance of our Company. 

EBITDA (in  millions) EBITDA provides information regarding the operational efficiency of the business. 

EBIT (in  millions) EBIT provides information regarding the operational efficiency of the business. 

Profit After Tax (in  millions) Profit after tax provides information regarding the overall profitability of the 

business. 

EBITDA Margin (%) EBITDA Margin is an indicator of the operational profitability and financial 

performance of our business. 

PAT Margin (%) PAT Margin is an indicator of the overall profitability and financial performance 

of our business. 

Return on Equity (%) ROE provides how efficiently our Company generates profits from shareholdersô 

funds. 

Return on Capital Employed 

(%) 

ROCE provides how efficiently our Company generates earnings from the capital 

employed in the business. 

VIII.  Comparison with listed industry peers 

The following table provides a comparison of our KPIs with those of our peer group. The peer group has been 

determined on the basis of companies listed on Indian stock exchanges, whose business profile is comparable to 

our businesses in terms of our size and our business model:
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Comparison of financial KPIs of our Company and our listed peers 

Financial Ratios Fiscal 2026 

Sr. 

No 

Particulars Units Renfra Energy 

India Limited  

Solarworld Energy 

Solutions Limited 

KPI Green Energy 

Limited  

Zodiac Energy 

Limited  

K.P. Energy 

Limited  

1 Revenue From Operations(d) (in  millions) 10,136.97 13,761.56 26,959.09 5,435.20 14,970.91 

2 CAGR (Revenue growth FY23-26)(e) (in %) 54.38% 80.90% 61.18% 58.05% 50.65% 

3 Total Income(f) (in  millions) 10,182.16 14,160.66 27,415.22 5,459.80 15,055.43 

4 EBITDA(g) (in  millions) 2,459.44 NA 9,196.16 NA NA 

5 EBIT(h) (in  millions) 2,367.20 NA 7,867.62 NA NA 

6 Profit after Tax (PAT) (in  millions) 1,568.20 1,204.74 5,092.30 209.90 1,814.04 

7 Gross Margin(i) % (in %) 35.17% 14.14% 47.58% 15.19% 30.99% 

8 EBITDA Margin(j) % (in %) 24.26% NA 34.11% NA NA 

9 PAT Margin(k) % (in %) 15.47% 8.75% 18.89% 3.86% 12.12% 

10 ROE(m) (in %) 43.63% 20.88% 17.25% 19.50% 43.44% 

11 ROCE(o) (in %) 49.58% NA 13.29% NA NA 
NA denotes data not available in public domain 

 
Financial Ratios Fiscal 2025 

Sr. No Particulars Units Renfra Energy 

India Limited  

Solarworld Energy 

Solutions Limited 

KPI Green 

Energy Limited 

Zodiac Energy 

Limited  

K.P. Energy 

Limited  

1 Revenue From Operations(d) (in  millions) 5,107.16 5,447.65 17,354.53 4,077.77 9,390.46 

2 Total Income(f) (in  millions) 5,114.30 5,510.85 17,551.57 4096.68 9,584.53 

3 EBITDA(g) (in  millions) 1,310.79 1,052.92 5,268.18 367.51 1,844.58 

4 EBIT(h) (in  millions) 1,290.21 1,050.65 4,663.08 340.63 1,718.02 

5 Profit after Tax (PAT) (in  millions) 945.45 770.48 3,252.78 199.70 1153.26 

6 Gross Margin(i) % (in %) 34.46% 27.32% 47.31% 17.17% 29.56% 

7 EBITDA Margin(j) % (in %) 25.67% 19.33% 30.36% 9.01% 19.64% 

8 PAT Margin(k) % (in %) 18.51% 14.14% 18.74% 4.90% 12.28% 

9 ROE(m) (in %) 62.77% 40.27% 18.77% 27.71% 46.46% 

10 ROCE(o) (in %) 81.53% 45.29% 16.84% 25.72% 35.91% 

 
Financial Ratios Fiscal 2024 

Sr. No Particulars Units Renfra Energy 

India Limited  

Solarworld Energy 

Solutions Limited 

KPI Green 

Energy Limited 

Zodiac Energy 

Limited  

K.P. Energy 

Limited  

1 Revenue From Operations(d) (in  millions 4,467.29 5,010.16 10,239.00 2,200.61 4,729.49 

2 Total Income(f) (in  millions) 4,467.32 5,055.02 10,308.15 2,210.27 4,855.47 

3 EBITDA(g) (in  millions) 554.12 703.4 3,177.29 189.37 764.48 

4 EBIT(h) (in  millions) 542.65 699.12 2,773.55 181.55 679.85 

5 Profit after Tax (PAT) (in  millions) 368.62 516.91 1,616.57 109.72 583.22 
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Financial Ratios Fiscal 2024 

Sr. No Particulars Units Renfra Energy 

India Limited  

Solarworld Energy 

Solutions Limited 

KPI Green 

Energy Limited 

Zodiac Energy 

Limited  

K.P. Energy 

Limited  

6 Gross Margin % (in %) 17.12% 15.12% 47.65% 16.29% 31.12% 

7 EBITDA Margin(j) % (in %) 12.40% 14.04% 31.03% 8.61% 16.16% 

8 PAT Margin(k) % (in %) 8.25% 10.32% 15.79% 4.99% 12.33% 

9 ROE(m) (in %) 122.03% 108.25% 29.56% 26.24% 37.41% 

10 ROCE(o) (in %) 153.85% 108.60% 22.87% 35.02% 25.81% 
Notes: 

a) Data taken for the peers is as per the annual report filing made by the company for the financial year 2026, 2025 and 2024 with the stock exchanges. 
b) The listed peers operate within the same broader industry, but their business models and key product offerings may not be identical to ours, exhibiting some differences. 

c) The operational KPIôs are not available for the peers in public domain, hence not shown in the comparison table above. 

d) Revenue from Operations is calculated as revenue recognized from the Company's core business activities. 
e) CAGR is calculated for 3-year period for all the companies 

f) Total Income is calculated as Revenue from Operations plus Other Income. 

g) EBITDA is calculated as Profit Before Tax plus Interest Expense plus Depreciation and Amortization less Other Income. 
h) EBIT is calculated as EBITDA less Depreciation and Amortization. 

i) Gross Margin (%) is calculated as (Revenue from Operations less Purchases, Direct Expenses and change in inventories) divided by Revenue from Operations multiplied by 100. 

j) EBITDA Margin (%) is calculated as EBITDA divided by Revenue from Operations multiplied by 100. 
k) PAT is calculated as Profit Before Tax Less Total Tax Expense. 

l) PAT Margin (%) is calculated as PAT divided by Revenue from Operations multiplied by 100. 

m) ROE (%) is calculated as PAT divided by Average Total Equity multiplied by 100. 
n) Capital Employed is calculated as Total Equity and Liabilities less Current Liabilities. 

o) ROCE (%) is calculated as EBIT divided by Average Capital Employed multiplied by 100. 
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IX.  Comparison of KPIs over time based on additions or dispositions to the business 

Our Company has not undertaken a material acquisition or disposition of assets / business for the periods that are 

covered by the KPIs and accordingly, no comparison of KPIs over time based on additions or dispositions to the 

business, have been provided. 

X. Weighted average cost of acquisition, Floor Price and Cap Price  

(a) Price per share of our Company (as adjusted for corporate actions, including split, bonus issuances) based on 

primary issuances of Equity Shares or convertible securities (excluding Equity Shares issued under Employee 

Stock Option Scheme and issuance of Equity Shares pursuant to a bonus issue) during the 18 months preceding 

the date of this Draft Red Herring Prospectus, where such issuance is equal to or more than 5% of the fully 

diluted paid-up share capital of our Company (calculated based on the pre-Offer capital before such 

transaction(s) and excluding ESOPs granted but not vested) in a single transaction or multiple transactions 

combined together over a span of rolling 30 days (ñPrimary Issuancesò).  

Date of 

allotment 

No. of 

equity 

shares 

allotted* 

Face 

value 

per 

equity 

share 

( ) 

Issue price per 

equity share ( ) 

*  

Nature of 

allotment 

Nature of 

consideration 

Total Consideration 

(in  millions) 

December 

24, 2024 

250 100 1,000,000.00 Private 

Placement 

Cash 250.00 

January 

07, 2025 

250 100 1,000,000.00 Private 

Placement 

Cash 250.00 

January 

29, 2025 

500 100 1,000,000.00 Private 

Placement 

Cash 500.00 

February 

22, 2025 

250 100 1,000,000.00 Private 

Placement 

Cash 250.00 

March 26, 

2025 

101 100 1,000,000.00 Private 

Placement 

Cash 101.00 

July 02, 

2025 

250 100 1,000,000.00 Private 

Placement 

Cash 250.00 

August 

29, 2025 

250 100 1,000,000.00 Private 

Placement 

Cash 250.00 

December 

04, 2025 

250 100 1,000,000.00 Private 

Placement 

Cash 250.00 

Total 2,101 100 1,000,000.00 - - 2,101 

Weighted average cost of acquisition (WACA) before adjusting sub-division of shares from 

face value  100 to  10 and bonus issue of equity shares in the ratio of 1400:1 (in ) 

1,000,000 

Weighted average cost of acquisition (WACA) before adjusting sub-division of shares from 

face value  100 to  10 and bonus issue of equity shares in the ratio of 1400:1 (in ) 

71.38 

*Denotes the data as per allotment 

 

(b) Price per share of our Company (as adjusted for corporate actions, including bonus issuances) based on 

secondary sale or acquisition of equity shares or convertible securities (excluding gifts) involving the 

Promoters, members of the Promoter Group, the Selling Shareholders or other Shareholders of our Company 

with rights to nominate directors on our Board during the 18 months preceding the date of filing of this Draft 

Red Herring Prospectus, where the acquisition or sale is equal to or more than 5% of the fully diluted paid-up 

share capital of our Company (calculated based on the pre-Offer capital before such transaction/s, and 

excluding ESOPs granted but not vested) in a single transaction or multiple transactions combined together 

over a span of rolling 30 days (ñSecondary Transactionsò) 

There have been no Secondary Transactions of the equity shares of our Company during the 18 months preceding 

the date of this Draft Red Herring Prospectus where such issuance is equal to or more than 5% of the fully diluted 

paid up share capital of our Company in a single transaction or transactions combined together over a span of 

rolling 30 days 
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(c) The Floor Price is [ǒ] times and the Cap Price is [ǒ] times the weighted average cost of acquisition at which 

the equity shares were issued by our Company, or acquired or sold by the Promoters, members of our Promoter 

Group, the Selling Shareholders or other shareholders with rights to nominate directors are disclosed below: 

 
Types of transactions Weighted average cost 

of acquisition (  per 

Equity Share) 

Floor price (i.e.,  

[Å])* 

Cap price (i.e.,  

[Å])* 

a) Price  per  share  of  the  Company  based  on 

primary  issuances  of  Equity  Shares  or  

convertible  securities (excluding  issuance  of  

Equity  Shares under  ESOS  or pursuant  to  a  

bonus  issue)  during the  18 months preceding 

the date of this Draft Red Herring Prospectus, 

where such issuance is equal to or more than 5% 

of the fully diluted paid-up share capital of our 

Company (calculated based on the pre-

transaction capital before such transactions)in a 

single transaction or multiple transactions 

combined together over a span of rolling 30 

days. 

71.38 [ǒ] times [ǒ] times 

b) Price per share of the Company based on 

secondary sale or acquisition of Equity Shares 

or convertible securities  (excluding  gifts)  

involving  any  of  the  Promoters,  members  of  

the  Promoter  Group or Shareholder(s) having 

the right to nominate director(s) in the Board of 

Directors of the Company are a party to the 

transaction,  during the 18 months preceding the 

date of filing of this Draft Red Herring 

Prospectus, where the acquisition or sale is 

equal to or more than 5% of the fully diluted 

paid-up share capital of our Company 

(calculated based on the pre-transaction capital 

before such transactions), in a single transaction 

or multiple transactions combined together over 

a span of rolling 30 days. 

[ǒ] [ǒ] times [ǒ] times 

       As certified by Krupa & Co., Chartered Accountants, pursuant to their certificate dated June 30, 2026. 

*To be updated at Prospectus stage. 

XI.  Justification for Basis of Offer Price  

The following provides detailed explanation for Offer Price/ Cap Price being [¶] price of weighted average 

cost of acquisition of primary/ secondary transaction price of Equity Shares along with our Companyôs 

KPI and financial ratios for Fiscal 2026, Fiscal 2025 and Fiscal 2024. 

 
[ǒ]*  

*  To be included on finalisation of Price Band. 

XII.  The Offer price is [ǒ] times of the face value of the Equity Shares 

The Offer Price of  [ǒ] has been determined by our Company, in consultation with the BRLM on the basis of 

assessment of the market demand from investors for Equity Shares through the Book Building process. Our 

Company, in consultation with BRLM, are justified of the Offer Price in view of the above qualitative and 

quantitative parameters. 

 Investors should read the above-mentioned information along with ñRisk Factorsò, ñOur Businessò, 

Managementôs Discussion and Analysis of Financial Position and Results of Operationsò and ñFinancial 

Informationò on pages 21, 212, 348 and 275, respectively, to have a more informed view. The trading price of the 

Equity Shares could decline due to the factors mentioned in the ñRisk Factorsò on page 21 and you may lose all 

or part of your investments.  
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS  

 

 

Date: June 30, 2026 

 

To, 

 

The Board of Directors, 

Renfra Energy India Limited  

Indiqube Ocean Bay, 5th Floor, Plot No. A-19 & A-20,  

Sidco Industrial Estate, Guindy Industrial Estate, Chennai City Corporation, 

Chennai, Tamil Nadu, 600032, India (the ñCompanyò) 

 

Re:  Proposed initial public offering (the ñOfferò) of equity shares of face value of  10 each (the ñEquity Sharesò) 

of Renfra Energy India Limited (Formerly known as Renfra Energy India Private Limited) (the ñCompanyò) 

 

 

1. We, Krupa & Co , Chartered Accountants, are the statutory auditor of the Company, in connection with the Offer, the 

Company is required to obtain a certificate from the Statutory Auditors. We hereby confirm the enclosed statement in 

the Annexure A (the ñStatementò), provides the possible special tax benefits under direct tax and indirect tax laws 

presently in force in India, including the Income-tax Act, 1961, as amended by the Finance Act 2025(hereinafter 

referred to as ñIncome Tax Lawsò) the Central Goods and Services Tax Act, 2017, the Integrated Goods and Services 

Tax Act, 2017, Union Territory Goods and Services Tax Act, 2017, applicable goods and services tax legislations, as 

promulgated by various states in India, Customs Act, 1962, the Customs Tariff Act, 1975 and Foreign Trade Policy 

2015-2020 (as extended) including the rules, regulations, circulars, orders and notifications issued thereunder 

(collectively the ñTaxation Lawsò), available to the Company and its shareholders. 

 

2. A statement of possible special tax benefits available to the Company, and its shareholders is required as per Schedule 

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

as amended (ñSEBI ICDR Regulationsò). While the term óspecial tax benefitsô has not been defined under the SEBI 

ICDR Regulations, it is assumed that with respect to special tax benefits available to the Company and its shareholders, 

the same would include those benefits as enumerated in the Statement. The benefits discussed in the enclosed 

Statement are not exhaustive and cover the possible special tax benefits available to the Company, and its shareholders 

and do not cover any general tax benefits available to them.  

 

3. Several of the benefits mentioned in the accompanying Statement are dependent on the Company and its shareholders 

fulfilling the conditions prescribed under the relevant provisions of the Taxation Laws. Hence, the ability of the 

Company and its shareholders to derive the possible special tax benefits is dependent upon fulfilling such conditions, 

which may or may not be fulfilled. We are unable to express any opinion or provide any assurance as to whether the 

Company and its shareholders will continue to obtain the benefits per the Statement in future or the conditions 

prescribed for availing the benefits per the Statement have been/ would be met with.  

 

4. The Statement is only intended to provide general information to the investors and is neither designed nor intended to 

be a substitute for a professional tax advice. Our views are based on the existing provisions of Taxation Laws and its 

interpretation, which are subject to change from time to time. We do not assume responsibility to update the views 

consequent to such changes. Further, we give no assurance that the revenue authorities / courts will concur with our 

views expressed herein. In view of the individual nature of the tax consequences and the changing tax laws, each 

investor is advised to consult his or her own tax consultant with respect to the specific tax implications arising out of 

their participation in the Offer. Neither are we suggesting nor advising the investor to invest in the Issue based on this 

statement. 

 

5. The contents of the enclosed Statement are based on information, explanations and representations obtained from the 

Company and on the basis of our understanding of the business activities and operations of the Company. We have 

relied upon the information and documents of the Company being true, correct and complete and have not audited or 

tested them. 

 

6. We hereby confirm that while providing this certificate we have complied with the relevant applicable requirements 

of the Standard on Quality Control (SQC) 1, óQuality Control for Firms that Perform Audits and Reviews of Historical 

Financial Information, and Other Assurance and Related Services Engagements,ô issued by the ICAI. We have 
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conducted our examination in accordance with the óGuidance Note on Reports or Certificates for Special Purposesô 

issued by the Institute of Chartered Accountants of India (ñICAIò) which requires that we comply with ethical 

requirements of the Code of Ethics issued by the ICAI and in accordance with óGuidance Note on Reports in Company 

Prospectusesô (Revised 2019).  

 

We hereby give consent to include this statement of possible special tax benefits in the draft red herring prospectus 

(ñDRHPò) and in any other used in connection with the Offer.This report is not to be used, referred to or distributed for 

any other purpose without our prior written consent. 

 

We also consent to the references to us as ñexpertsò as defined under Section 2(38) of the Companies Act, 2013, read with 

Section 26(5) of the Companies Act, 2013 to the extent of the certification provided hereunder and included in the draft 

red herring prospectus of the Company or in any other documents used in connection with the Offer. 

 

This certificate is issued for the purpose of the offer, and can be used, in full or part, for inclusion in the DRHP and any 

other  used in connection with the offer. We hereby consent to the aforementioned details being included in the DRHP and 

consent to the submission of this certificate as may be necessary, to the Securities and Exchange Board of India, any 

regulatory / statutory authority, stock exchanges where the Equity Shares are proposed to be listed, Registrar of Companies, 

Tamil Nadu at Chennai or any other authority as may be required and/or for the records to be maintained by the BRLM in 

connection with the offer and in accordance with applicable law, and for the purpose of any defence the BRLM may wish 

to advance in any claim or proceeding in connection with the contents of the DRHP. .  

 

This certificate can be relied on by the Company, BRLM and the legal counsel to offer appointed in relation to the Offer. 

We hereby consent to this certificate being disclosed by the BRLM, if required (i) by reason of any law, regulation, order 

or request of a court or by any governmental or competent regulatory authority, or (ii) in seeking to establish a defense in 

connection with, or to avoid, any actual, potential or threatened legal, arbitral or regulatory proceeding or investigation. 

 

We undertake to immediately update you, in writing, of any changes in the abovementioned information until the date the 

Equity Shares issued pursuant to the Offer commences trading on the Stock Exchanges. In the absence of any such 

communication, you may assume that there is no change in respect of the matters covered in this certificate until the date 

on which the Equity Shares commence trading on the Stock Exchanges. 

 

All capitalized terms used but not defined herein shall have the meaning assigned to them in the DRHP. 

 

Yours faithfully, 

 

For and on behalf of Krupa & Co.,  

Chartered Accountants 

Firm Registration Number:  001560S 

 

 

Name: CA. C. Immanuel Clements 

Designation: Proprietor 

ICAI Membership Number: 204464 

Date: June 30, 2026 

Place: Chennai 

UDIN:  26204464TZZRKD5800 

 

Encl: As above 
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ANNEXURE A  

 

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY  AND ITS 

SHAREHOLDERS  

 

The information set out below provides a broad overview of certain potential tax benefits that may be available to Renfra 

Energy India Limited (ñthe Companyò), its equity shareholders, and its under the prevailing tax laws in India. This summary 

is indicative in nature and does not constitute an exhaustive analysis of all tax consequences arising from subscription, 

holding, or transfer of equity shares of the Company. 

 

Several of the benefits mentioned herein are subject to fulfilment of prescribed conditions under applicable tax laws. 

Accordingly, the actual availability of such benefits will depend on whether the concerned person satisfies the required 

conditions, which may vary based on individual circumstances and commercial considerations. 

 

The Company does not provide any assurance regarding the continuation, modification, or availability of such tax benefits 

in the future. Investors are advised that this statement is for general informational purposes only and should not be treated 

as tax advice. Each investor is encouraged to consult their own tax advisor regarding the specific tax implications of 

investing in the Companyôs equity shares. 

 

This note is not intended to influence investment decisions and should not be construed as a recommendation to invest or 

not invest in the Company. 

 

A. SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE COMPANY  

 

1. Concessional Corporate Tax Rate ï Section 115BAA of the Income-tax Act, 1961 

 

Under Section 115BAA, domestic companies are permitted to opt for a reduced tax rate of 22% (25.168% along with 

surcharge and health and education cess.), subject to certain conditions. The option, once exercised, is required to be 

declared through filing of Form 10-IC and applies for subsequent assessment years. 

 

To avail this concessional tax regime, the Company must forgo various deductions and exemptions, including but not 

limited to: 

 

Deduction under Section 10AA (SEZ units) 

Additional depreciation under Section 32(1) (iia) 

Investment allowance under Section 32AD 

Certain specified business deductions under Sections 33AB, 33ABA, 35, 35AD, 35CCC, and 35CCD 

Most deductions under Chapter VI-A (except limited provisions such as Section 80JJAA and 80M) 

 

Where the Company opts for this regime, provisions relating to Minimum Alternate Tax (MAT) under Section 115JB do 

not apply, and corresponding MAT credit cannot be carried forward or utilized. 

 

In this regard, the company has already opted the lower rate under section 115BAA of the IT Act in the FY 2022-23 

relevant to the AY 2023-24 as mentioned in the Section 115BAA for which declaration (Form10IC) has already been filed 

with the Tax Authorities 

 

2. Deduction for Employment Generation ï Section 80JJAA 

 

Section 80JJAA provides a deduction of 30% of additional employee cost incurred by eligible businesses that are subject 

to tax audit under Section 44AB and are engaged in business activities. 

 

Such deduction is available for three consecutive assessment years, starting from the year in which additional employment 

is generated, subject to satisfaction of prescribed conditions. 

 

The Company may claim this benefit in future periods, if eligible, depending on compliance with the conditions specified 

under the Act. 

 

B. SPECIAL TAX BENEFITS AVAILABLE TO SHAREHOLDERS UNDER THE INCOME -TAX ACT, 1961 

 

Equity shareholders of the Company may be eligible for tax treatment of gains arising on transfer of shares as follows: 
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Long-Term Capital Gains (Section 112A): 

Gains arising from transfer of listed equity shares, where Securities Transaction Tax (STT) has been paid, are taxable at: 

¶ 10% (plus surcharge and cess) under the old framework, or 

¶ 12.5% (plus surcharge and cess) for transfers made on or after 23 July 2024, 

with an exemption available on gains up to 1.25 lakh per financial year. 

 

Short-Term Capital Gains (Section 111A): 

Gains on sale of listed equity shares where STT is paid are taxed at: 

¶ 15% (plus surcharge and cess) under the earlier regime, or 

¶ 20% (plus surcharge and cess) for transfers on or after 23 July 2024. 

 

Non-resident shareholders, including foreign portfolio investors, may also evaluate tax implications under applicable 

Double Taxation Avoidance Agreements (DTAA), where beneficial. 

 

C. INDIRECT TAX POSITION OF THE COMPANY AND ITS SHAREHOLDERS  

 

At present, there are no specific indirect tax incentives applicable to the Company or its shareholders under the prevailing 

GST and Customs laws. 

 

However, certain benefits may be available to the Company in respect of imports or procurement of goods used in export-

oriented operations, subject to compliance with conditions under the Foreign Trade Policy and applicable customs 

regulations. 

 

D. INDIRECT TAX POSITION FOR SHAREHOLDERS  

 

Transactions in equity shares of the Company are not subject to Goods and Services Tax (GST), as securities are excluded 

from the definition of both goods and services under the GST framework. 

 

Apart from the above, no specific indirect tax benefits are available to shareholders under prevailing GST or customs 

legislation. 

 

GENERAL DISCLAIMER  

 

The tax benefits described above are based on current interpretations of applicable tax laws and may be subject to change 

due to amendments in law, judicial interpretation, or regulatory updates. 

 

The actual availability of benefits depends on fulfilment of conditions prescribed under law and may vary on a case-by-

case basis. 

 

This statement is prepared solely for informational purposes and does not constitute professional tax advice. Investors are 

advised to consult their own tax advisors for assessment of individual tax implications before making any investment 

decision. 
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SECTION V ï ABOUT OUR COMPANY  

INDUSTRY OVERVIEW  

The industry information contained in this section is derived from the industry report titled ñAnalysis of Renewable Power 

Sector in Indiaò dated June 2026 (the ñCRISIL Reportò) prepared and issued by CRISIL Intelligence, pursuant to an 

engagement letter dated January 29, 2026. The CRISIL Report has been exclusively commissioned and paid for by us in 

connection with the Offer. The data included herein includes excerpts from the CRISIL Report and may have been re-

ordered by us for the purposes of presentation. A copy of the CRISIL Report will be available on the website of our 

Company at www.renfraenergy.com. Unless otherwise indicated, financial, operational, industry and other related 

information derived from the CRISIL Report and included herein with respect to any particular Fiscal/ Calendar Year 

refers to such information for the relevant Fiscal/ Calendar Year. For further information, see ñRisk Factors ï 35. Industry 

information included in this Draft Red Herring Prospectus has been derived from an industry report prepared by CRISIL 

Intelligence (ñCRISIL Reportò), exclusively commissioned and paid for by our Company for the purpose of this Offerò on 

page 44. Also see, ñCertain Conventions, Use of Financial Information and Market Data and Currency of Presentation ï

Industry and Market Dataò on page 17.  

 

The CRISIL Report will form part of the material documents for inspection and is available on the website of our Company 

at www.renfraenergy.com. The information in the following section is qualified in its entirety by, and should be read 

together with, the more detailed financial and other information included in this Draft Red Herring Prospectus, including 

the information contained in ñRisk Factorsò, ñIndustry Overviewò, ñRestated Consolidated Financial Informationò and 

ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò on pages 21, 142, 275 and 

348, respectively. 

 

1. Macroeconomic scenario 

 

1.1 Global and Indian Economic Outlook 

Global economy is expected to grow at 3.1% and 3.2% for CY26 and CY27 respectively 

The IMF, in its April 2026 outlook, projected the global GDP growth at 3.1% for CY26, a downward revision of 0.2% 

from its January 2026 outlook and 3.2% for CY27, both projections remain below the recent 3.4% recorded in CY25.The 

downward revision for CY26 largely reflects disruptions arising from the outbreak of conflict in the Middle East at the 

end of February 2026. The IMF also reported that global inflation is projected to reach 4.4% in CY26 and expected to 

moderate to 3.7% by CY27, with both years revised upward versus the January 2026 outlook on account of energy price 

pressures from the Middle East conflict. 

India is expected to remain one of the fastest growing economies in the world despite challenging global macroeconomic 

situation 

India is expected to remain among the fastest-growing major economies despite a challenging global macroeconomic 

environment. Real GDP growth stood at 6.5% y-o-y in FY25, reflecting resilience in domestic demand. The GDP growth 

is forecasted at 7.4% for FY26, supported by strengthening private consumption, recovery in rural demand aided by 

improved agricultural output, and continued government expenditure. Monetary policy support & income tax & GST 

rationalization are likely to further support growth momentum amid. 

Indiaôs economy expected to grow at a strong pace of 6.7% CAGR during FY27 to FY31 

Indiaôs GDP is expected to grow by 7.4% for FY26 as per the governmentôs projection. Crisil Intelligence expects India's 

real GDP growth to be steady at CAGR of ~6.7% between FY27 to FY31, driven by domestic drivers, despite global 

uncertainties.  

Indiaôs Real GDP growth trajectory (GDP - INR Trillion, Growth - %, FY19-FY31P) 
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Note: E = Estimated, P = Projected, FRE: First Revised Estimate, PE: Provisional Estimate; GDP growth till fiscal 2025 is actual, for fiscal 2026 
RBIôs projected growth rate on December 5th, 2025, has been used; GDP Estimates for fiscals 2027-2031 based on CRISIL Intelligence estimates 

Source: NSO, RBI, CRISIL Intelligence 

 

India is one of the fastest-growing major economies (Real GDP growth, 6.5% year-on-year in FY25) 

Over the three years (CY22-CY24), Indian economy outperformed its global counterparts in terms of real GDP growth. 

The average real GDP growth during the period was ~400 bps higher as compared to China. India continued this trend in 

FY25 also by recording a growth rate of 6.5% in FY25. India's GDP growth was driven by a relatively balanced set of 

domestic drivers. 

Real GDP growth comparison: India vs advanced and emerging economies (Growth - %, CY19-CY26P) 
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Note: Figures are in %; All forecasts refer to IMF forecasts (except for FY 2026 for India which is based on RBIôs forecast). GDP growth is based on 
constant prices, Growth numbers for India are in fiscal year, Data represented for other countries is for calendar years, E: Estimated, P: Projected;  

Source: IMF (World Economic Outlook ï January 2026), CRISIL Intelligence 

Favourable demographics to propel Indiaôs growth 

India has the worldôs largest population  

As per Census 2011, Indiaôs population was ~1.3 billion and comprised nearly 187 million households. The population, 

which grew at nearly 1.5% CAGR between 2001 and 2011, is expected by Crisil Intelligence to have increased at 1.1% 

CAGR between 2011 and 2021 and reached 1.4 billion. The population is expected to reach 1.5 billion by 2031 from 1.4 

in 2023. 

Indiaôs population growth trajectory (in Million)  

 
Note: As at the end of each Fiscal. P: Projected,  

Source: United Nations Department of Economic and Social Affairs, Census India, Crisil Intelligence 

 

Youth led population to act as a growth catalyst 

India has one of the worldôs largest youth population, with a median age of ~28 years. About 90% of Indians are below 60 

years of age. In 2021, it was estimated that India had the highest share of young working population (15-30 years) compared 

to major developed and developing countries with the share of 26%. Crisil Intelligence expects that the large share of the 

working population, coupled with rapid urbanization and rising affluence, will propel growth in the economy.  

Indiaôs demographic division (share of different age groups in population - %) 

 
Note: P ï Projected, E ï Estimates 

Source: Census of India 2011, Ministry of Health and Family Welfare, Crisil Intelligence 

 

India has the highest young population (15-30 years) with 375 million individuals, among the major economies 

(CY2021, Population in Million) 

 

Age-wise split of Population (In Million) 

    

Country 0-14 Yrs 15-30 Yrs 31-59 Yrs 60+ Yrs 
% of Male 

Population 

% of Female 

Population 

India 361.6 375.3 524.8 145.8 51.4%* 48.6%* 

Brazil 44.0 50.0 89.9 30.5 49.3% 50.7% 

China 251.9 253.5 662.7 257.7 51.1 48.9% 

Russia 25.7 22.7 63.9 32.8 46.5% 53.5% 

South Africa 17.0 14.7 22.5 5.2 48.5% 51.5% 

United Kingdom 11.9 12.2 26.5 16.7 49.2% 50.8% 
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Country 0-14 Yrs 15-30 Yrs 31-59 Yrs 60+ Yrs 
% of Male 

Population 

% of Female 

Population 

United States of America 61.5 67.0 131.0 77.5 50.3% 49.7% 
Note: % of male and female population for all countries are based on World Bank data, except for India, which is based on MoSPI data 

Source: Census 2011, World Bank, World Urbanization Prospects: The 2018 Revision (UN) 

Age-wise split of Population in a few key countries across the world 

 
Source: Census 2011, World Urbanization Prospects: The 2018 Revision (UN) 

 

Rising Urbanization  

 

Urbanization is one of Indiaôs most important economic growth drivers. It is expected to drive substantial investments in 

infrastructure development, which in turn is expected to create jobs, develop modern consumer services, and increase the 

ability to mobilize savings. Indiaôs urban population has been rising consistently over the decades. As per the 2018 revision 

of World Urbanization Prospects, the urban population of India stands at ~36% of Indiaôs total population in 2023. 

According to the World Urbanization Prospects, the percentage of the population residing in urban areas in India is 

projected to increase to ~40% by 2030.  

 

Urban population (% of total population) 

 
Note: E- Estimated, P ï Projected, Figures in % 

Source: Census 2011, World Urbanization Prospects: The 2018 Revision (UN) 

Urban population (as % total population across major Economies - CY 2025P) 

  
Source: United Nations World Urbanization Prospects: The 2018 Revision (UN) 
 

1.2 Inflation and Interest rates 

Global Inflation  peaked post pandemic followed by a gradual normalization in recent years  
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Across major economies, inflation followed a broadly synchronized cycle between CY19 and CY25. After remaining 

moderate in the pre-pandemic years, inflation surged sharply in CY21ïCY22 due to supply chain disruptions, 

unprecedented fiscal and monetary stimulus, pent-up demand, and the global energy and food price shock triggered by 

geopolitical tensions like Russian-Ukraine conflict. Most advanced and emerging economies including the United States, 

United Kingdom, India, and even Japan experienced multi-year highs during this period, reflecting a combination of 

demand-side recovery and cost-push pressures. From CY23 onwards, inflation moderated steadily across these economies 

as central banks tightened monetary policy aggressively, commodity prices eased, and supply conditions normalized. 

Unlike most major economies, China remained an outlier throughout the inflation cycle, experiencing subdued price growth 

and even near-deflationary conditions in recent years due to weak domestic demand, property sector stress, and cautious 

policy stimulus. 

 

Inflation across key countries (in %, CY19-CY25) 

 

 
Note: Data for India is in FY, Data for other countries in CY 
Source: IMF, Crisil Intelligence 

 

Consumer Price Index (ñCPIò) inflation in India averaged at ~2.1% in FY26 due to moderation in food inflation 

Consumer price index (CPI) inflation moderated sharply in Q2 FY25 and Q3 FY25, declining from 4.26% in January 2025 

to 0.71% in November 2025, with inflation reaching a record low of 0.25% in October. The disinflationary trend was 

observed consistently over successive months, reflecting a broad-based moderation in prices during the period. 

The moderation in headline inflation was primarily driven by a sharp decline in food inflation, which moderated from 

5.97% in January 2025 to ï3.91% in November 2025, with food inflation recording a historic low of ï5.02% in October 

2025. Given the significant weight of food items in the CPI basket, the sharp decline in food inflation materially contributed 

to the overall moderation in headline CPI inflation.  

In addition, favorable base effects and select reductions in Goods and Services Tax (GST) rates on mass-consumption and 

essential goods further supported the easing of retail price pressures during the year. Overall, Consumer price index (CPI) 

inflation softened to 4.6% in FY25 from 5.4% in FY24. The inflation in FY26 averaged at 2.1%. 

CPI inflation of India (CPI General Index Inflation - %, FY19-FY26) 

 

 

Source: RBI, Crisil Intelligence 
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Shift in global monetary stance across key countries as inflation pressure recede 

 

Central bank rates across key countries (in %, Q1FY20-Q4FY26) 

 

 
Source: Central Bank of Countries, Crisil Intelligence 

India  

 

India maintained a relatively tight monetary stance during FY23 to FY25 to contain elevated inflation driven by global 

commodity shocks and food price volatility. In April 2025, RBI reduced the policy repo rate by 25 bps to 6.00%. It reduced 

the repo rate by 50 bps to 5.5% in the first week of June 2025 and further by 25 bps to 5.25% in the first week of December 

because of moderating core inflation driven by declining food inflation to support growth momentum of the economy with 

the real GDP growth for Q2 FY26 reaching 8.2% marking a six-quarter high. 

 

China 

 

China gradually reduced policy rates post-FY20 to counter slowing economic growth and structural stress, particularly in 

the real estate sector. Unlike inflation-driven tightening seen globally, China faced subdued inflation and intermittent 

deflationary pressures. Rate cuts were implemented to stimulate credit growth, support infrastructure spending, and revive 

domestic consumption. Continued weakness in the property market and softer export demand further necessitated a pro-

growth monetary stance, leading to a steady downward trajectory in rates which reached 3% in Q1 of FY26. 

 

United States 

 

The Federal Reserve reduced policy rates to near zero during FY20 to cushion the pandemic shock and stabilize financial 

markets. As economic activity rebounded strongly and inflation surged to multi-decade highs in FY22, driven by supply 

constraints, fiscal stimulus, and tight labour markets, the Fed implemented one of the most aggressive tightening cycles in 

recent history. Policy rates rose above 5% to rein in inflation and anchor expectations. By FY26, with inflation moderating 

and growth showing signs of cooling, the Fed began gradual rate cuts, signalling a transition toward policy normalization 

with interest rates at 3.75% in Q3 FY26. 

 

United Kingdom 

 

The Bank of England maintained near-zero interest rates during the pandemic to support economic recovery. However, 

from FY22 onward, persistent inflationary pressures driven by energy price shocks, supply disruptions, and wage growth 

necessitated sharp rate hikes. Policy rates climbed above 5% as inflation reached multi-year highs. As inflationary 

momentum began to ease and economic growth slowed in FY26, the central bank adopted a more cautious stance, with 

early indications of rate stabilization and gradual moderation. 
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Japan 

 

Japan maintained negative interest rates for years due to prolonged deflation and weak demand. However, FY24ïFY26 

marked a structural shift. Sustained inflation above the 2% target, coupled with the strongest wage growth in decades, 

supported policy normalization. Wage growth strengthened due to acute labour shortages from an aging population, 

improved corporate profitability (aided by yen depreciation), and government pressure on firms to raise pay during annual 

ñShuntoò negotiations. Higher wages helped reinforce domestic consumption and signalled the emergence of more durable, 

demand-led inflation, allowing the government to raise the interest rates to 0.75% in Q3 of FY26. 

 

1.3 India Structural Reforms and Capital Formation 

 

Capital Expenditure to drive medium-term growth momentum 

 

Government capital expenditure as a % of GDP increased from 2.8% in FY19 to 4.4% in FY27 (BE), reflecting a sustained 

rise in public investment. After remaining flat during FY19ïFY20, the government capex (% of GDP) increased steadily 

to 3.8% in FY23 and 4.2% in FY24, before a marginal moderation to 4.1% in FY25 (RE) and a budgeted increase in FY26 

(BE) and FY27 (BE). 

The expansion has been supported by higher direct capital expenditure as well as grants for creation of capital assets. Direct 

capex rose from 1.6% of GDP in FY19 to 3.1% in FY27 (BE), while grants-in-aid remained broadly stable at around 1.0%ï

1.3% of GDP, keeping effective capital expenditure consistently above 4.0% of GDP from FY24 onwards. 

Government Capital Expenditure (GDP - %, FY19-FY27BE) 

 
Note: RE: Revised Estimate, BE: Budget Estimate 

Source: Government Budget 2025-26, Crisil Intelligence 

 

The increasing capex is driving the contribution of construction to GVA 

Indiaôs GVA grew at a CAGR of 5.69% between FY20 to FY26 (FAE) from INR 132.4 trillion to INR 184.5 trillion. GVA 

had reduced by 4% y-o-y in FY21 due to the global pandemic induced lockdowns. However, it rebounded with growth of 

9% y-o-y in FY22 owing to growth in pent-up demand across sectors. Increase in public and private infrastructure spend 

has increased the construction GVA contribution from 7.9% to 9.2% in FY25 with the advance estimate for FY26 

suggesting a slight moderation in both construction and manufacturing sector contribution to overall GVA. 

Sector wise Gross Value Added (GVA ï INR Trillion, FY20-FY26FAE) 
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Notes: 

1) Industry includes mining and quarrying, electricity, gas, water supply and other utilities 

2) Services include those related to trade, hotels, transport, communication, broadcasting, finance, real estate, public administration, defense &         
professional and other services 

3) FRE: First Revised Estimate, FAE: First Advance Estimate, E: Estimated 

Source: Economic Survey 2025-26, MoSPI, Crisil Intelligence 

Index of Industrial Production (IIP) also witnessed growth with the rising capex in construction and manufacturing 

GVA 

IIP YoY growth was subdued in FY20 at around ~1%, before contracting sharply in FY21 (General IIP ~-8.4%) amid 

COVID-led disruptions. This was followed by a strong rebound in FY22, with General IIP rising to ~11.4%, supported by 

a recovery in industrial activity and favorable base effects. Growth normalized in FY23, with General IIP at ~5.2%, while 

electricity demand remained relatively strong at ~8.9%, indicating sustained underlying economic activity. In FY24, 

General IIP stayed stable at ~5.9% and electricity at ~7.1%, reflecting steady industrial and infrastructure momentum. 

FY25E shows further moderation, with General IIP at ~4.0% and electricity at ~5.2%, signaling a shift from a post 

pandemic recovery to more sustainable growth. In FY26, General IIP came in at ~4.1%, broadly stable versus FY25, with 

manufacturing at ~5.0% driving the index. Mining moderated to ~1.4% & electricity slowed to ~1.0% due to monsoon-led 

disruption in FY26 impacting mining production & electricity demand. 

 

YoY growth of Index of Industrial Production (IIP) by sectors (in %, FY20-FY26) 

 

 
Source: MoSPI, Crisil Intelligence 

Structural reforms to drive long term growth 

Structural reforms undertaken by the government that will enable long term growth 

 
Reforms Details 

Ease of doing business 

ü Introduction of the National Single Window System (NSWS) to integrate central and state-level 

approvals on a unified digital platform, reducing duplication, improving transparency, and 

significantly compressing project approval timelines for investors 

 

ü Company incorporation timelines were reduced to ~3ï5 days through SPICe+ and MCA21 reforms, 

while faceless income tax assessments and appeals minimised discretion and physical interface, 

improving transparency and reducing compliance burden 
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Reforms Details 

ü The Business Reform Action Plan (BRAP), implemented by DPIIT, created a competitive 

federalism framework where states are ranked on reform implementation across labour regulation, 

land administration, construction permits, and contract enforcementðdriving digitisation and 

process simplification at the state level 

Digital Public 

Infrastructure (DPI) 

ü Indiaôs Digital Public Infrastructure model integrates identity, payments, and data layers to enable 
inclusive growth. Built around Aadhaar, Unified Payments Interface, and India Stack, DPI has 

formalised financial transactions and expanded access to credit. UPI has significantly reduced cash 

dependency and enabled small merchants to participate in the digital economy 

 

ü DigiLocker and account aggregators facilitate paperless documentation and consent-based data 

sharing, lowering onboarding costs for banks and fintech firms. DPI reduces leakages in welfare 

delivery through Direct Benefit Transfers (DBT) and enhances productivity by lowering transaction 

and verification costs across sectors 

Land Reforms 

ü Land reforms have focused on digitisation, transparency, and improved land availability for 

industrial use. The Digital India Land Records Modernization Programme (DILRMP) aims to 

computerise land records and integrate cadastral maps with registration systems with over 98.5% 

of rural land already digitized enabling online access to records 

 

ü The SVAMITVA Scheme uses drone surveys to provide property ownership records in rural areas, 

improving collateral access. States have developed GIS-based industrial land banks to streamline 

investor access to clear-title land. While land acquisition remains complex, efforts toward titling 

reform and dispute reduction improve investment certainty 

Tax reforms 

ü The Goods and Services Tax subsumed multiple central and state indirect taxes into a unified 

national framework, reducing cascading effects and integrating India into a single market 

 

ü The 2019 corporate tax reform reduced the headline rate from 30% to 22%, with a concessional 

15% rate for new domestic manufacturing companies, significantly improving Indiaôs tax 

competitiveness in Asia 

 

ü Faceless assessments, faster GST refunds, and digitised compliance processes have improved 

transparency, reduced litigation, and strengthened working capital cycles for exporters and MSMEs 

1.4 Regulatory reforms and initiatives for power sector 

1.4.1 Liberalization of Power Sector and improving financial state of discoms 

Power sector liberalization and market development to promote private sector participation 

The structural transformation of Indiaôs power sector began with the Electricity Act, 2003, which laid the foundation for 

market-oriented reforms. The Act de-licensed power generation (except for nuclear and large hydro power) enabling private 

participation across the value chain, mandated non-discriminatory open access in transmission and distribution, and led to 

the unbundling of State Electricity Boards into separate generation, transmission, and distribution entities. It also 

strengthened the role of independent regulators (CERC and SERCs) to promote tariff rationalization and competitive 

procurement. 

To operationalize competition, subsequent Open Access Regulations allowed bulk consumers to procure power directly 

from generators, while competitive bidding mechanisms improved tariff efficiency and price discovery. This framework 

was further strengthened through the Green Energy Open Access Rules, 2022, which reduced the eligibility threshold to 

100 kW from 1000 kW and simplified procedures, thereby widening renewable energy access for commercial and industrial 

consumers. In parallel, transmission reforms through Tariff Based Competitive Bidding (TBCB) enabled private 

investment in interstate transmission projects, improving cost efficiency and grid expansion with MNREôs 2017 guidelines 

for solar PV projects further improving transparency. 

Private Sector anchoring Indiaôs power capacity addition 

The private sector has emerged as the largest contributor to installed capacity and accounted for the majority of incremental 

additions over the period from FY19 to FY26. Total installed capacity increased from ~356 GW in FY19 to ~532 GW by 

FY26, reflecting an addition of ~177 GW. Of this incremental capacity, the private sector alone added ~114 GW, 

contributing roughly ~65% of total capacity additions during this period. In comparison, central government capacity 

increased by ~38 GW, while state government capacity grew by only ~25 GW. 

Indiaôs installed power capacity (in GW, CAGR FY19-FY26 in %) 
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Note: Capacity added by Central government is through Central Public Sector Undertakings 

Capacity added by State government is through State Public Sector Undertakings 

Source: Ministry of Power, Crisil Intelligence 
 

Improving financial health of distribution companies 

Chronic financial stress in DISCOMs due to high AT&C losses, tariff gaps, and delayed subsidy payments led to phased 

reform measures. The UDAY Scheme (2015) was launched with the aim of improving DISCOMsô balance sheets, with 

state governments taking over 75% of DISCOM debt to reduce interest burden and improve liquidity. While it lowered 

financing costs, operational inefficiencies persisted. 

To address structural issues, the government launched the Revamped Distribution Sector Scheme (RDSS) in 2022 with an 

outlay of ~ 3.04 trillion, focusing on reducing AT&C losses, eliminating the cost-revenue gap (ACS-ARR), and deploying 

smart prepaid meters to improve billing efficiency. 

Further, the Electricity (Late Payment Surcharge and Related Matters) Rules, 2022 introduced a structured mechanism to 

clear legacy dues through instalments and enforce stricter payment timelines, strengthening financial discipline across the 

power value chain. 

1.4.2 Promotion of renewable energy through targeted interventions and fiscal support 

The government set out the target to achieve 500GW renewable energy capacity  

Following the UN Climate Change Conference (COP26) in November 2021, India submitted updated Nationally 

Determined Contributions (NDCs) committing to a 45% reduction in emissions intensity of GDP by 2030 (from 2005 

levels) and achieving ~50% of cumulative installed electricity capacity from non-fossil sources by 2030. India has also set 

a target of 500 GW of non-fossil fuel capacity by 2030, in 2025 India recorded a ~22.6% rise in RE capacity with total RE 

capacity reaching 266.78 GW. 

Renewable Purchase Obligations (RPOs) led demand certainty and reverse bidding supported tariff rationalization  

Indiaôs renewable energy growth has been underpinned by a strong regulatory and fiscal architecture designed to create 

long-term demand certainty and tariff competitiveness. The revised National Tariff Policy (2016) institutionalized 

Renewable Purchase Obligations (RPOs) for DISCOMs and large consumers, mandating a minimum share of power 

procurement from renewable sources. These obligations are supported by tradable Renewable Energy Certificates (RECs), 

creating a compliance-based market mechanism. Over time, competitive reverse bidding mechanisms introduced by MNRE 

have driven tariffs to record lows, significantly improving affordability. Additional policy support such as must-run status 

for renewable generators, waiver of inter-state transmission charges for solar and wind projects, and grid expansion under 

Green Energy Corridor initiatives have strengthened project viability. 

Minimum share of consumption required through renewable energy for DISCOMs (as a % of total energy consumption, 

future targets till FY30) 

46% 47% 47% 49% 51% 52% 54% 52%

30% 28% 27% 26% 25% 24% 24% 24%

24% 25% 26% 25% 24% 24% 23% 23%

356 370 382 399 416 442 468 533 

FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26

Private State Central

CAGR
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Year Minimum Consumption through renewable sources 

FY25 29.91% 

FY26 33.01% 

FY27 35.95% 

FY28 38.81% 

FY29 41.36% 

FY30 43.33% 
Source: MNRE, Crisil Intelligence 

Sustained demand and improved supporting infrastructure enabled large scale capacity additions in Utility scale 

solar   

Indiaôs solar power capacity has witnessed a sharp and sustained expansion over the past few years, rising from 36 GW in 

FY20 to 150 GW in FY26, reflecting strong policy support and accelerating project execution. 

A key trend evident in the graph is the dominance of ground-mounted solar, which continues to account for the bulk of 

installed capacity. Ground-mounted projects increased from 32 GW in FY20 to 115 GW by FY26, contributing nearly 

three-fourths of the total capacity. This growth has been driven by large utility-scale solar parks, competitive reverse 

bidding, improved transmission infrastructure, and falling module costs, enabling economies of scale and lower tariffs. 

At the same time, rooftop solar (RTS) has shown a steady uptick in both absolute capacity and share. Rooftop installations 

grew from a modest base of around 3 GW in FY20 to 26 GW in FY26, with a noticeable acceleration in recent years. The 

increasing share of rooftop solar can be attributed to the launch of PM Surya Ghar: Muft Bijli Yojana, which provides 

capital subsidies and incentivizes residential households to adopt solar. 

Solar power capacity of India (in GW, FY20-FY26) 

 
Note: Others include off grid solar and hybrid solar component 

Source: MNRE, Crisil Intelligence 

 

Solar capacity across key states has expanded significantly between FY20 and FY26, driven primarily by growth in ground-

mounted projects. 

 

Rajasthan and Gujarat have emerged as the largest contributors, with total capacity reaching 41.0 GW and 29.3 GW 

respectively, supported by strong CAGRs of over 40%. Maharashtra recorded the fastest overall growth (48.9% CAGR), 

reflecting rapid scale-up in installations. 

 

Tamil Nadu and Karnataka continue to remain important solar hubs, adding substantial capacity over the period. Overall, 

western and southern states have led Indiaôs solar expansion, underpinned by favourable land availability, policy support, 

and project execution. 

 

Capacity growth across key states (Capacity in GW, FY20 - FY26) 
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State FY20 FY26 CAGR of Ground-

mounted 

Capacity 

CAGR of 

Total solar 

capacity 

 

 

Ground-

mounted solar 

capacity 

Total solar 

capacity 

Grounded-

mounted solar 

capacity 

Total solar 

capacity   

Rajasthan 4.9 5.3 36.1 41.0 39.5% 40.6% 

Gujarat 2.4 3.0 21.0 29.3 43.5% 46.2% 

Maharashtra 1.6 1.8 12.2 19.6 40.3% 48.9% 

Tamil Nadu 3.8 4.0 12.0 13.6 21.1% 22.6% 

Karnataka 7.0 7.3 9.9 11.1 5.9% 7.2% 
Source: MNRE, Crisil Intelligence 
 

To increase adoption of solar in rural areas PM-KUSUM was introduced 

 

To further incentivize the transition towards renewable energy, schemes like PM-KUSUM provide capital subsidies for 

installation of standalone solar pumps and grid-connected solarization of existing agricultural pumps, reducing farmersô 

dependence on subsidized grid electricity and diesel. It also enables feeder-level solarization, allowing DISCOMs to 

procure locally generated solar power for agricultural supply. This not only improves reliability of daytime power for 

farmers but also reduces subsidy burden and transmission losses, strengthening DISCOM financial sustainability while 

expanding rural renewable penetration. ~10,949MV has been installed under all components as of 31st December 2025. 

 

Key states with highest Fund Disbursement under PM-KUSUM (In INR Cr) 

 

State FY26* Cumulative (FY20-FY26*) 

Maharashtra 2,279.63 4,486.03 

Haryana 223.90 1,307.48 

Rajasthan 90.44 957.21 

Uttar Pradesh 43.37 419.88 

Gujarat 230.42 330.86 

Note: *FY26 data is from 1st April to 31St December 2025 

Source: MNRE, Crisil Intelligence 

While PM-Surya Ghar scheme was introduced to increase rooftop solar adoption with the target of installing 10 

million rooftop solar system by March 2027 

On the residential front, fiscal incentives aim to accelerate rooftop solar adoption and distributed generation. PM Surya 

Ghar: Muft Bijli Yojana provides central financial assistance for rooftop installations, directly reducing upfront capital 

costs for households. By promoting small-scale solar generation at the consumption point, the scheme lowers household 

electricity bills and reduces peak demand pressure on the grid. A total of 19,45, 758 RTS systems have been installed under 

this scheme as on 9th December 2025. 

Key States with highest beneficiaries (As on 31st December 2025) 

 
States No. of RTS Installation No. of Household Benefitted 

Gujarat 5,15,052 7,41,819 

Maharashtra 3,81,887 6,34,782 

Uttar Pradesh 3,26,386 3,29,847 

Kerala 1,77,392 1,82.071 

Rajasthan 1,19,006 1,22,027 
Source: MNRE, Crisil Intelligence 

1.4.3 Building Local Supply Ecosystem and Localising Renewable Energy Value Chain 

Indiaôs renewable expansion strategy has increasingly focused on developing a domestic manufacturing ecosystem to 

reduce import dependence particularly on solar modules & cells and to build long-term supply chain resilience. 

PLI strengthening Domestic Solar value chain 

A key pillar of this effort is the Production Linked Incentive (PLI) Scheme for High-Efficiency Solar PV Modules that was 

launched in April 2021 to promote domestic manufacturing and reduce import dependence in the solar value chain. 
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Tranche-I approved with an outlay of Rs 4,500 crore, focused on setting up fully integrated solar PV manufacturing 

facilities, covering modules, cells, wafers, and polysilicon, to encourage end-to-end domestic value addition. 

Subsequently, Tranche-II of the scheme was approved with an additional outlay of Rs 19,500 crore. Under Tranche-II, the 

Solar Energy Corporation of India (SECI) issued Letters of Award (LoAs) in April 2023 to 11 bidders for setting up 39,600 

MW (39.6 GW) of fully or partially integrated solar PV manufacturing capacity with a PLI allocation of ~14,000 crore. 

The incentives under both tranches are linked to incremental sales of domestically manufactured high-efficiency solar PV 

modules over a defined post-commissioning period, aimed at improving competitiveness, quality control, and scale of 

Indiaôs solar manufacturing ecosystem. 

List of successful bidders under tranche-I of Production Linked Incentive (PLI) Scheme for High-Efficiency Solar PV 

Modules 

Name of Company Extent of Integration Manufacturing 

Capacity to be 

Installed (in MW)  

Eligible Capacity for 

Claiming PLI (in 

MW)  

PLI Amount 

Allocated (in INR Cr)  

Shirdi Sai Electricals 

Limited 

Polysilicon + Wafers 

+Cells + Modules 

4,000 2,000 1,875 

Reliance New Energy 

Solar Limited 

Polysilicon + Wafers + 

Cells + Modules 

4,000 2,000 1,917 

Adani Infrastructure 

Private Limited 

Polysilicon + Wafers + 

Cells + Modules 

737 368 663 

Total 8,737 4,368 4,455 

Source: MNRE, Crisil Intelligence 

List of successful bidders under tranche-II of Production Linked Incentive (PLI) Scheme for High-Efficiency Solar PV 

Modules 

Name of Company Extent of Integration Manufacturing 

Capacity to be 

Installed (in MW)  

Eligible Capacity for 

Claiming PLI (in 

MW)  

PLI Amount 

Allocated (in INR Cr)  

Indosol Solar Private 

Limited 

Polysilicon + Wafers + 

Cells + Modules 

6,000 3,000 3,300.000 

Reliance Industries 

Limited 

Polysilicon + Wafers + 

Cells + Modules 

6,000 3,000 3,098.040 

FS India Solar Ventures 

Private Limited 

Polysilicon + Wafers + 

Cells + Modules 

3,400 1,700 1,177.573 

Waaree Energies 

Limited 

Wafers + Cells + 

Modules 

6,000 3,000 1,923.240 

Avaada Electro Private 

Limited 

Wafers + Cells + 

Modules 

3,000 1,500 961.62 

ReNew Photovoltaics 

Private Limited 

Wafers + Cells + 

Modules 

4,800 2,400 1,538.592 

JSW Renewables 

Technologies Limited 

Wafers + Cells + 

Modules 

1,000 500 320.54 

Grew Energy Private 

Limited 

Wafers + Cells + 

Modules 

2,000 1,000 566.71 

VSL Green Power 

Private Limited 

Cells + Modules 2,400 1,200 528.54 

AMPIN Solar One 

Private Limited 

Cells + Modules 1,000 500 139.72 

TP Solar Limited Cells + Modules 4,000 2,000 383 

Total 39,600 19,800 13,937.54 

Source: SECI, Crisil Intelligence 

ALMM mandate supporting domestic procurement 

 

Further to strengthen domestic demand for locally manufactured equipment, the government implemented the Approved 

List of Models and Manufacturers (ALMM), which mandates the use of MNRE-approved solar PV modules for 
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government-supported and regulated renewable energy projects. The scope of ALMM has been expanded to include solar 

PV cells (List-II), with stricter enforcement expected from June 2026, further strengthening domestic value addition across 

the solar supply chain. 

 

The mandate creates a sustainable domestic ecosystem that anchors steady demand for locally manufactured solar 

components. Assured offtake provides near-term demand visibility, enabling manufacturers to stabilize operations and 

maintain utilization. This structural support helps domestic players sustain themselves through the transition phase, further 

strengthening investment confidence and capacity expansion across the value chain. 

 

2. Overview of Global Solar & Wind Energy 

 

2.1 Global Capacity Addition 

 

Solar-led expansion anchors the transition towards clean energy  

Renewable energy (RE) installations have demonstrated consistent and accelerated growth over CY15ïCY25, increasing 

from 1,852 GW in CY15 to 5,149 GW in CY25, reflecting nearly a 2.9x expansion during the period. The growth trajectory 

highlights strong global momentum toward clean energy adoption, particularly after CY20 when annual capacity additions 

gained further pace. 

 

Solar energy has emerged as the primary growth driver, with installed capacity rising sharply from 227 GW in CY15 to 

1,865 GW in CY24. This surge has been supported by declining module prices, large-scale utility deployments, and 

favourable policy interventions across major economies. Wind capacity also expanded steadily from 417 GW to 1,133 

GW, reflecting sustained investment. Meanwhile, other renewable sources, including hydro power, bioenergy, marine 

energy and geothermal energy grew from 1,207 GW to 1,450 GW, providing a stable base to the overall renewable 

portfolio. 

 

Source wise RE installed capacity globally (in GW, CAGR CY15-CY25 in %) 

 

 
Note: Other RE includes hydro power, bioenergy, marine energy and geothermal energy 
Solar includes solar photovoltaic and concentrated solar; Wind includes offshore and onshore  

Source: IRENA: Renewable capacity statistics 2026, Crisil Intelligence 

 

China underpins the global renewable capacity expansion 

Global renewable capacity additions have expanded significantly over CY19ïCY25, rising from 184 GW in CY19 to 692 

GW in CY25, more than tripling over the five-year period. While additions remained relatively stable between CY20 (269 

GW) and CY22 (302 GW), a structural inflection is visible from CY23 onward, with annual additions surging to 493 GW 

in CY23 and further to 692 GW in CY25, reflecting accelerated project commissioning and stronger policy push globally. 

China has been the dominant contributor throughout the period, with annual additions increasing from 64 GW in CY19 to 

340 GW in CY25, accounting for the majority of incremental global capacity over the previous years. The sharp rise in 
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CY23ïCY25 underscores Chinaôs aggressive solar and wind deployment strategy and large-scale manufacturing 

ecosystem. 

Indiaôs capacity additions increased from low double digits in CY19 to 45 GW in CY25, reflecting improving project 

execution and policy momentum. Brazil and Germany have maintained relatively stable but moderate contributions. 

RE capacity addition in key countries (in GW, CY19-CY25) 

 

 
Source: IRENA: Renewable capacity statistics 2026, Crisil Intelligence 

2.2 Share of India in Global RE market 

 

India is steadily strengthening its position in the global renewable market 

Global renewable energy installed capacity has witnessed strong expansion over CY19ïCY25, increasing from ~2,541 

GW to ~5,149 GW, reflecting a growth rate of ~12.5% over the period. The market continues to be led by China, whose 

share has steadily risen from 30% in CY19 to 44% in CY25, supported by sustained capacity additions and policy backing. 

India ranks 3rd globally in renewable energy capacity as per IRENA and has steadily maintained its position from CY19 

to CY25, underpinned by consistent renewable capacity additions at a CAGR of ~11.8%. 

Share of key countries in global renewable energy market (in %, CY19-CY25) 

Note: The share is based on overall RE installed capacity 

Source: IRENA: Renewable Capacity Statistics 2026, Crisil Intelligence 
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Chinaôs scale defines the global solar market structure  

Global installed solar capacity has expanded sharply over CY19ïCY25, rising from ~590 GW to ~2,392 GW, reflecting 

strong structural momentum in global solar deployment. The growth has been largely led by China, whose share increased 

significantly from 35% in CY19 to 51% in CY25, reinforcing its dominant position in global solar capacity additions. 

 

India ranks 3rd globally in installed solar capacity and has steadily expanded its footprint over the period. Going forward, 

continued government support and favorable policy measures are expected to accelerate capacity expansion, enabling India 

to further strengthen its share in the global solar market. 

Share of key countries in global solar energy market (in %, CY19-CY25)  

Note: The share is based on installed solar energy capacity 

Source: IRENA: Renewable Capacity Statistics 2026, Crisil Intelligence 

The global wind installed capacity grew at a CAGR of ~12.9% from CY19 to CY25 anchored by China  

Global installed wind capacity increased steadily from ~623 GW in CY19 to ~1,291 GW in CY25, reflecting continued 

expansion in global wind deployment. China has further strengthened its dominance, with its share rising from 34% to 50% 

over the period, driven by significant capacity additions. 

The USA remains the second-largest wind market globally. India ranks 4th globally in wind capacity; however, relatively 

moderate growth has resulted in a slight decline in its global share over the period. 

Share of key countries in global wind energy market (in %, CY19-CY25) 

Note: The share is based on installed wind energy capacity 
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Source: IRENA: Renewable Capacity Statistics 2026, Crisil Intelligence 

2.3 Renewable Energy Cost trends 

Solar and wind Installation costs fall significantly with improving technology and economies of scale 

Globally, the weighted average installation cost for onshore wind saw a reduction of ~47% from 1,956 $/kW in CY15 to 

1,041 $/Kw in CY24, primarily led by large scale deployments in China and further supported by declining equipment 

prices and improved engineer. Over the same period, global solar PV installation cost witnessed a sharper decline of ~68% 

from 2,140 $/Kw in CY15 to 691 $/Kw in CY24. 

India recorded an even more pronounced cost compression. The weighted average installation cost for solar PV in India 

fell from 1,548 $/Kw in CY15 to 525 $/Kw in CY24, reflecting competitive reverse auctions, lower financing costs, and 

improved project scale. Meanwhile, Indiaôs onshore wind weighted average installation cost declined from 1,517 $/Kw in 

CY15 to 1,110 $/Kw in CY24, although slightly higher than the global average as the average is impacted by Chinaôs scale 

and efficiency of onshore wind projects. 

 

Solar and wind energy installation cost (in $/kW, CY15-CY24) 

 

 
Source: IRENA: Renewable Power Generation Cost in 2024 report, Crisil Intelligence 

Falling LCOE for wind and solar to act as tailwind for global transition towards renewable energy  

The global weighted average LCOE for both onshore wind and solar PV have declined sharply between CY15 and CY24. 

Solar PV LCOE reduced from $0.14/kWh in CY15 to $0.04/kWh in CY24, marking an approximate 71% decline over the 

period. The most significant reductions occurred in the early years, driven by steep declines in module prices, 

improvements in cell efficiency, and rapid scaling of utility-scale solar projects. Post CY20, costs stabilized at historically 

low levels, reinforcing Solarôs strong cost competitiveness. 

 

Onshore wind LCOE declined from $0.08/kWh in CY15 to $0.03/kWh in CY24, representing an approximate 63% 

reduction. This decline was supported by advancements in turbine technology, higher hub heights, improved capacity 

utilization factors, and optimized project development. 

 

Global weighted average LCOE of wind and solar energy (in $/kW, CY15-CY24) 

 
Source: IRENA: Renewable Power Generation Cost in 2024 report, Crisil Intelligence 

2.4 Global Wind and Solar Capacity Addition Outlook 
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Global wind and solar capacity to grow at ~15.5% CAGR from CY2 5 to CY30 with ~4600 GW of incremental 

capacity additions 

 

Global wind and solar capacity additions are projected to maintain strong momentum through CY30, reflecting sustained 

policy support, improving project economics, and accelerating decarbonization commitments. 

 

As of CY25, cumulative installed wind and solar capacity stood at 3,683 GW. Annual additions are expected to remain 

elevated, with 664 GW projected in CY26, followed by 885 GW in CY27. 

 

Over CY26ïCY30, total incremental additions are projected at approximately ~3,880 GW, taking cumulative global wind 

and solar capacity from 3,683 in CY25 to around 7,563 GW by CY30.  

 

Global Projections for annual wind and solar capacity addition (in GW, CY25-CY30P) 

 

Source: IEA Renewables Progress Tracker (Updated on 15th December 2025), Crisil Intelligence 

 

Projected incremental renewable capacity additions over CY26PïCY30P are expected to be predominantly anchored by solar projects globally. Utility-

scale solar continues to account for the largest share additions, supported by steady growth in distributed solar systems. 

Split of projected incremental solar and wind capacity (in GW, CY26P-CY30P) 

 
Source: IEA Renewables Progress Tracker (Updated on 15th December 2025), Crisil Intelligence 

 

3. Overview of Power sector in India 
 

3.1 Brief background on the evolution of Indiaôs power sector 

3.1.1 Indiaôs power sector has evolved over the period 
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The power sector in India has evolved from a fragmented, state-dominated framework into a nationally integrated and 

progressively market-oriented system. In the initial phase prior to 1956, the sector was governed by the Electricity (Supply) 

Act, 1948, which led to the establishment of State Electricity Boards and placed generation and distribution largely under 

public ownership. The period between 1956 and 1991 was characterized by extensive state control following the Industrial 

Policy Resolution, 1956, during which capacity expansion was accompanied by operational inefficiencies, high losses, and 

limited private participation. Economic reforms initiated in 1991 marked a structural shift, with policy and legislative 

measures aimed at attracting private investment and strengthening regulation, including the Electricity Regulatory 

Commissions Act, 1998. These reforms culminated in the Electricity Act, 2003, which consolidated electricity laws, 

enabled competition in generation, facilitated open access in transmission, and strengthened the regulatory framework. 

Post-2003, the sector witnessed sustained growth supported by capacity addition, electrification programs, distribution 

sector reforms, and large-scale transmission infrastructure development. The gradual transition from isolated state grids to 

regional networks and ultimately a synchronized national grid has enabled efficient power transfer and optimal utilization 

of resources across regions, supporting the rising electricity demand associated with Indiaôs economic growth and 

expanding electrification. 

Key Events Details 

Electricity (Supply) Act, 1948 
Å Creation of State Electricity Boards (SEBs) 

Å SEBs made responsible for generation, transmission and distribution within states 

1950s-1970s Public Sector 

Expansion Phase 

Å Large public investment in thermal and hydroelectric projects 

Å Expansion of transmission and distribution networks under state ownership 

Å Increasing financial dependence of SEBs on state governments due to inefficient 

tariff pricing 

1975 Establishment of Central 

Generating Utilities 

Å Formation of NTPC to develop large-scale thermal power projects 

Å Central government assumed responsibility for bulk power generation 

Å Objective to supplement state capacity and support industrial growth 

1989 Transmission Sector 

Institutionalization 

Å Formation of Power Grid Corporation of India Limited (PGCIL) 

Å Separation of inter-state transmission planning and execution 

Å Development of national transmission backbone 

1991 Economic Liberalization 

Å Power generation opened to private sector 

Å Entry of Independent Power Producers (IPPs) 

Å Captive power generation permitted for industrial users 

Å T&D largely retained under state control 

1998 Electricity Regulatory 

Commissions Act, 1998 

 

Å Statutory creation of Central Electricity Regulatory Commission (CERC) 

Å Statutory backing for State Electricity Regulatory Commissions (SERCs) 

Å Tariff determination shifted from governments to independent regulators 

2003 Electricity Act, 2003 

Å Consolidation of all previous electricity laws 

Å De-licensing of power generation 

Å Introduction of open access in transmission and distribution 

Å Promotion of competition and private participation 

Å Legal framework for unbundling of SEBs 

2004 - 2008 Unbundling of SEBs Å SEBs restructured into separate generation, transmission and distribution entities 

2008 Introduction of Power 

Exchanges 

Å Establishment of organised electricity trading platforms 

Å Enablement of short-term power trading 

Å Market-based price discovery introduced 

2010 National Solar Mission 

Å Launch of large-scale renewable energy programme 

Å Introduction of competitive bidding for solar power 

Å Structural shift in generation mix towards renewables 

2014 Distribution strengthening 

and Rural electrification 

Å Launch of DDUGJY for rural distribution infrastructure 

Å Feeder separation for agricultural and non-agricultural loads 

Å Focus on reduction of technical and commercial losses 

2015 Ujwal DISCOM Assurance 

Yojana (UDAY) 

Å Transfer of DISCOM debt to state governments 

Å Mandated operational efficiency and tariff reforms 

2017 SAUBHAGYA Scheme 

Å Objective of universal household electrification 

Å Expansion of last-mile distribution connectivity 

Å Shift from access creation to reliability and quality of supply 

2017-2019 Competitive 

Procurement Framework 

Å Tariff based competitive bidding adopted as default procurement method 

Å Applied across thermal, renewable and transmission projects 

Å Reduced discretionary tariff determination 

2021-2023 Grid Integration and 

Transmission Expansion 

Å Large-scale investment in Green Energy Corridors 

Å Strengthening of inter-state transmission capacity 

Å Preparation for high renewable penetration 

2023-Present; Market Deepening 

and Flexibility Focus 

Å Introduction of ancillary services and real-time markets 

Å Policy focus on energy storage and grid balancing 

Å Emphasis on distribution efficiency and payment security 

Å Transition towards a flexible, renewable heavy power system 
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3.2 Key economic indicators 

Power sectorôs contribution to GDP 

The ñElectricity, Gas, Water Supply and Other Utility Servicesò sector accounted for around 3.1ï3.3% of Indiaôs GVA 

during FY19ïFY21, which declined to 2.5% in FY23 before moderately recovering to ~2.8% in FY24ïFY25 and ~2.5% 

in FY26. While electricity demand and generation have continued to increase over this period, the sectorôs share in overall 

GVA has declined as Indiaôs total GVA has expanded at a faster pace, particularly driven by strong growth in 

manufacturing, construction and services sectors following the post-pandemic economic recovery. Additionally, the power 

sector operates under regulated tariff structures and relatively stable pricing, which limits the pace of value addition 

compared with other sectors where output growth and price realization have been stronger. As a result, despite steady 

growth in electricity supply, the overall economy has grown faster, leading to a gradual moderation in the sectorôs share of 

GVA. 

Percentage contribution of Electricity, Gas, Water Supply and Other Utility Services to GVA (FY19-FY26) 

 
Source: MoSPI, Crisil Intelligence  

Investment Trends in Power and Renewable Energy 

 

Investments worth INR 37-42 trillion expected between FY27-FY31 in overall power sector as India aims for 500 

GW RE capacity by 2030 

 

Crisil Intelligence estimates total investments of INR 37ï42 trillion in the power sector between FY27 to FY31P. Of this, 

the generation segment is projected to account for INR 27ï32 trillion, reflecting a ~2.5x increase compared with 

investments of INR 12 trillion during FY22-FY26. Renewable energy generation projects are expected to constitute the 

majority share of these investments, aligned with Indiaôs target of achieving 500 GW of non-fossil fuel capacity. 

 

The large-scale addition of renewable energy capacity is also expected to drive significant investments in transmission 

infrastructure to support grid integration. Transmission investments are projected at INR 4ï5 trillion during fiscals 2027ï

2031, compared with INR 2.6 trillion during fiscals 2022ï2026, supported by upcoming ISTS and InSTS projects. 

 

Additionally, investments of INR 4ï5 trillion are expected in the distribution segment, driven by network modernization, 

infrastructure strengthening, and increasing deployment of smart metering systems as the sector focuses on improving 

efficiency and supporting energy transition objectives. 

 

Segment wise break-up of cumulative Investments in power sector (FY22-26 to FY27-31F)  

 

Source: Crisil Intelligence 
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Investments in generation to be driven by RE capacity additions between FY27-FY31 

Total power generation capex is set to rise from ~INR 12 trillion in FY22-26 to ~INR 27-33 trillion over FY27-31, a ~2.5x 

increase that reflects both the scale and pace of capacity additions envisaged in the next cycle. RES retains the largest share 

at 52-57% versus 55% in the preceding period, indicating that while its proportional weight is broadly stable, its absolute 

quantum is set to grow roughly in line with the overall investment pool translating into a near-triple of RE capex in rupee 

terms.  

Coalôs share contracts sharply from 30% to 15-20%, pointing to a deceleration in thermal capex even as some incremental 

capacity remains necessary to support base-load requirements. The most pronounced reallocation is visible in storage, 

whose share rises from 3% to 12-17%, a four- to five-fold expansion that reflects the growing need for battery and pumped 

hydro solutions to manage intermittency as RE penetration deepens. Other non-fossil sources, comprising nuclear, large 

hydro and gas, hold broadly steady at 12-17%.  

Overall, the mix shift signals a pivot from thermal-led generation capex toward storage and grid-balancing infrastructure, 

accompanied by sustained RE build-out marking a transition in the investment narrative from pure capacity addition to 

integration and firming. 

Cumulative Investment break up of generation sources (FY22-26 ï FY27-31F) 

Source: Crisil Intelligence 

Solar & wind energy expected to attract the majority of Renewable Energy Investments 

 

Solar is expected to account for the majority of renewable energy investments over the forecast period, with cumulative 

investments estimated at approximately Rs 12ï13 trillion. The segment continues to benefit from favourable project 

economics, supported by relatively low capital intensity, declining module costs, and shorter project development 

timelines. In addition, solar assets require relatively low maintenance expenditure due to the absence of moving mechanical 

components. These structural advantages have made solar the most cost-competitive renewable technology in India, driving 

its continued dominance in capacity additions and investment flows. 

 

Expected investment in solar energy (FY27P-FY31P) 

 
Source: Crisil Intelligence 
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Wind is expected to attract investments of approximately Rs 3.5ï4 trillion over the forecast period, supported by its 

increasingly important role in the evolving renewable energy landscape. Compared with solar, wind projects typically 

achieve higher plant load factors and generate power during periods when solar output is limited, enhancing overall 

renewable generation profiles. This complementary generation pattern is becoming increasingly valuable as power 

procurement shifts towards firm, dispatchable and round-the-clock renewable supply. The growing adoption of FDRE, 

RTC and peak-power tenders has accelerated the development of hybrid renewable projects, where wind serves as a critical 

component for improving generation stability, optimizing infrastructure utilization and enhancing supply reliability. As the 

sector progresses towards integrated renewable solutions, wind is expected to play a pivotal role alongside solar in enabling 

large-scale renewable energy deployment. 

Expected Investment in wind energy (FY27P-FY31P) 

 
Source: Crisil Intelligence 

Gujarat, Karnataka & Tamil Nadu accounted for ~80% of wind capacity addition from FY21 to FY26 

 

Gujarat has emerged as a key renewable energy hub through the Renewable Energy Policy 2023, which unified the stateôs 

wind, solar, and hybrid frameworks. The policy seeks to harness Gujaratôs ~143 GW wind potential through measures such 

as green energy banking, dedicated renewable energy parks, unrestricted project sizing, and strong support for wind-solar 

hybrid projects. 

 

Tamil Nadu is focusing on maximizing output from its existing wind fleet through the Wind Repowering, Refurbishment 

and Life Extension Policy 2024. The policy is targeting ~7.4 GW of repowering potential & encourages replacement of 

older turbines through incentives such as wind banking, relaxed micro siting norms, and provisions for wind-solar hybrid 

development. 

 

Karnatakaôs wind growth has been supported primarily by a favorable green open-access which have driven strong 

corporate PPA demand and sustained investment in wind and hybrid projects. 

 

Wind Capacity installation in key states (in GW, FY21-FY26) 

 

States 
Installed Wind 

Capacity (FY21) 

Wind Capacity 

Addition (FY21-FY26) 

% of total Capacity 

Addition (FY21-

FY26) 

Installed Wind 

Capacity (FY26) 

Gujarat 8.6 7.1 42.0% 15.6 

Karnataka 4.9 3.8 22.5% 8.7 

Tamil Nadu 9.6 2.5 15.1% 12.1 

Others 16.1 3.4 20.4% 19.6 

Total 39.2 16.8 - 56.1 

Source: MNRE, Crisil Intelligence 

3.3 Operating and Regulatory Structure 

The Indian power sector operates under a multi-tiered regulatory and institutional framework designed to ensure 

coordinated development, grid stability and tariff oversight across central and state jurisdictions. The structure broadly 

distinguishes between policy formulation, regulation, grid operation and transmission functions at both inter-state and intra-

state levels. 
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Policy Formulation 

At the apex level, the Ministry of Power (MoP) acts as the primary policy-making authority for the power sector. It is 

responsible for framing national electricity policies, issuing guidelines and driving reforms aimed at improving efficiency, 

financial sustainability and renewable energy integration. 

The Central Electricity Authority (CEA), functioning under the Ministry of Power, provides technical and planning support. 

The CEA is responsible for power sector planning, forecasting demand and supply, setting technical standards for 

generation and transmission infrastructure and advising on capacity addition requirements. 

Regulatory Oversight 

The regulatory framework operates at two levels: 

1. Central Electricity Regulatory Commission (CERC) ï Regulates inter-state transmission, inter-state generation and 

tariff determination for central sector utilities. It also oversees power market mechanisms and trading regulations. 

2. State Electricity Regulatory Commissions (SERCs) ï Regulate intra-state generation, transmission and distribution. 

SERCs determine retail tariffs, approve open access charges and supervise state-level utilities and distribution 

companies. 

Appeals against orders issued by CERC or SERCs are adjudicated by the Appellate Tribunal for Electricity (APTEL), 

which serves as the appellate authority within the electricity regulatory framework. 

Transmission and Grid Operation 

The transmission system is divided into inter-state and intra-state networks. 

Inter-state transmission activities are overseen by the Central Transmission Utility (CTU), currently Power Grid 

Corporation of India Limited (PGCIL). The CTU is responsible for planning and development of the national transmission 

network that facilitates power flow between states. 

Grid operation at the national and regional levels is managed by the National Load Dispatch Centre (NLDC) and Regional 

Load Dispatch Centres (RLDCs). These entities are responsible for scheduling generation, maintaining grid frequency, 

ensuring real-time load balancing and coordinating inter-state power flows. 

India is divided into five regional grids: 

Å Northern (NRLDC) 

Å Eastern (ERLDC) 

Å Western (WRLDC) 

Å Southern (SRLDC) 

Å North-Eastern (NERLDC) 

These regional centers operate under the supervision of the NLDC to ensure integrated grid management. 

Intra-state transmission activities are managed by State Transmission Utilities (STUs), which develop and maintain 

transmission infrastructure within individual states. State Load Dispatch Centres (SLDCs) supervise real-time grid 

operations at the state level, including scheduling and dispatch of intra-state generation. 

 
Source: Crisil Intelligence 
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3.4 Key policy and regulatory reforms in support of RE growth 

Central Governmentôs Decarbonisation Targets and Nationally Determined Contributions (NCDs) under the Paris 

Agreement 

In 2014, the Government of India announced a renewable energy capacity target of 175 GW to be achieved by December 

2022, comprising 100 GW of solar, 60 GW of wind, and 15 GW from other renewable sources such as small hydro and 

biomass. As on 31 December 2022, India had RE capacity (including large hydro) of 168 GW comprising 63 GW of solar, 

42 GW wind and 47 GW of large hydro and 15 GW of other sources.  

At COP26 in 2021, India significantly enhanced its ambition by announcing a target of 500 GW of non-fossil fuel-based 

installed capacity by 2030. As of FY26, Indiaôs renewable energy capacity stood at 223 GW, comprising 150 GW of solar, 

56 GW of wind and 17 GW from other sources (small hydro & bio power). 

At the UN Climate Change Conference (COP26) held in Glasgow in OctoberïNovember 2021, India updated its Nationally 

Determined Contributions (NDCs) to:  

 

¶ Reduce emissions intensity of GDP by 45% by 2030 compared to 2005 levels  

¶ Achieve approximately 50% of cumulative installed electric power capacity from non-fossil fuel sources by 2030 

and 

¶ Achieve net-zero emissions by 2070  

 

These updated commitments are more ambitious than Indiaôs earlier NDCs under the Paris Agreement. They are expected 

to further strengthen the policy focus on renewable energy in India and support continued momentum in the sector. They 

may also serve as reference points for regulators and government authorities when framing rules, regulations, and sectoral 

targets. 

Implementation of Electricity (Promoting Renewable Energy Through Green Energy Open Access) Rules, 2022 

The Electricity (Promoting Renewable Energy Through Green Energy Open Access) Rules, 2022 enable consumers with 

a contract demand of 100 kW or more to procure green energy through open access. The Rules also provide that there is 

no minimum contract demand threshold for captive consumers procuring power for their own use. Several large industrial 

states and states with significant renewable energy potential have notified Green Energy Open Access Regulations, which 

are broadly aligned with these Rules. 

Further, under the open access framework, captive generating plants are exempt from payment of cross-subsidy surcharge 

(CSS) pursuant to Section 42(2) of the Electricity Act, 2003. In addition, in its judgment dated 10 December 2021, the 

Supreme Court held that captive power consumers are not liable to pay additional surcharge under Section 42(4) of the 

Electricity Act, 2003. 

Renewable purchase obligations 

Under the Electricity Act, 2003, State Electricity Regulatory Commissions (SERCs) are required to specify a minimum 

share of electricity procurement from renewable energy sources, as a percentage of total electricity consumption (excluding 

hydro), for obligated entities in the state. Obligated entities include distribution companies (DISCOMs), open access 

consumers and captive power producers. Compliance with Renewable Purchase Obligations (RPOs) may be achieved 

either through direct procurement of renewable energy or through the purchase of Renewable Energy Certificates (RECs). 

In case of non-compliance in any financial year, SERCs may direct the obligatory entity to pay a penalty or deposit an 

amount, as determined by the relevant SERC, into a designated fund, which may be utilized, inter alia, for the purchase of 

RECs. 

To support the deployment of solar power systems across Indian states, the Government amended the National Tariff Policy 

in FY2016 and proposed increasing the RPO target to 21.00% by FY2022. Following this, several states notified their RPO 

trajectories based on their respective renewable energy potential. 

In July 2022, the Ministry of Power (MoP) notified the Hydro Power Obligation (HPO) and Energy Storage Obligation 

(ESO) trajectories up to FY2030, in addition to the RPO framework. Subsequently, in October 2023, the MoP revised the 

RPO trajectory for FY2025ïFY2030 and removed ESO from the RPO category. Under this revised notification, the MoP 

also introduced a separate category for distributed renewable energy, which is required to be met only through projects 

with capacities below 10 MW. 
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Year Wind Renewable 

Energy 

Hydro Renewable 

Energy 

Distributed 

Renewable 

Energy 

Other Non-fossil 

Energy 

Total Non-Fossil 

Energy 

FY25 0.67% 0.38% 1.50% 27.35% 29.91% 

FY26 1.45% 1.22% 2.10% 28.24% 33.01% 

FY27 1.97% 1.34% 2.70% 29.94% 35.95% 

FY28 2.45% 1.42% 3.30% 31.64% 38.81% 

FY29 2.95% 1.42% 3.90% 33.10% 41.36% 

FY30 3.48% 1.33% 4.50% 34.02% 43.33% 
Source: MNRE, Crisil Intelligence 

Under the revised framework, the wind RPO component applies only to new wind projects commissioned after 31 March 

2024. Similarly, the hydro component is required to be met only through energy generated from hydropower projects 

(including pumped storage and small hydro projects) commissioned after 31 March 2024. Electricity from older wind 

projects, as well as from all solar and other renewable energy projects, is to be considered under the ñOther RPOò 

component. 

Implementation of ISTS charges waiver 

The Ministry of Power (MoP), through an order dated 21 August 2020, waived Inter-State Transmission System (ISTS) 

charges and transmission losses for solar and wind power projects commissioned on or before 30 June 2023, with the 

objective of promoting renewable energy. Subsequently, by an amendment dated 15 June 2021, the MoP extended the 

waiver of ISTS charges (while continuing to levy ISTS losses) for solar and wind projects commissioned up to 30 June 

2025. Further, an order dated 23 November 2021 clarified that projects commissioned after 30 June 2025 ð including 

solar, wind, pumped storage projects (PSP) and battery energy storage systems (BESS) would be subject to a phased 

reintroduction of ISTS charges. Under this framework, from 1 July 2025 onwards, ISTS charges are reintroduced in annual 

increments of 25% of the applicable rate, with 100% of the applicable ISTS charges becoming payable for projects 

commissioned on or after 1 July 2028. 

Summary of ISTS charges waiver framework for solar, wind, PSP and BESS (waiver applicable for 25 years from the date 

of commissioning): 

 

¶ Projects commissioned up to 30 June 2025: 100% waiver of applicable ISTS charges for 25 years from the 

commissioning date 

¶ Projects commissioned from 1 July 2025 to 30 June 2026: 75% waiver of applicable ISTS charges for 25 years from 

the commissioning date 

¶ Projects commissioned from 1 July 2026 to 30 June 2027: 50% waiver of applicable ISTS charges for 25 years from 

the commissioning date 

¶ Projects commissioned from 1 July 2027 to 30 June 2028: 25% waiver of applicable ISTS charges for 25 years from 

the commissioning date 

¶ Projects commissioned on or after 1 July 2028: no waiver; 100% of applicable ISTS charges payable 

 

Accordingly, while ISTS charges and losses were fully waived for eligible solar and wind projects commissioned up to 30 

June 2023, the extension up to 30 June 2025 applied only to ISTS charges, with ISTS losses remaining applicable. For 

projects commissioned after June 2025, ISTS charges are progressively reintroduced at 25% increments per year, resulting 

in full applicability of ISTS charges from July 2028 for projects commissioned on or after that date. 

The Electricity (Late Payment Surcharge and Related Matters) Rules, 2022ò (ñLPS Rulesò) 

In June 2022, the Late Payment Surcharge (LPS) Rules were introduced to address cash-flow constraints faced primarily 

by generating and transmission companies and to improve payment discipline in the power sector. The Rules provide a 

framework for settlement of outstanding dues payable by DISCOMs to generating companies, ISTS licensees and 

electricity trading licensees, including conversion of legacy dues into equated monthly instalments (EMIs) for phased 

liquidation. The Rules also link payment delays to progressive regulation of access for power procurement: if a DISCOM 

fails to clear invoices within 2.5 months of bill presentation, its short-term market access (including power exchanges) is 

regulated; if default continues to 3.5 months, medium-term and long-term access are reduced by 10%, with an additional 

10% reduction for each subsequent month of default, applied correspondingly to the approved drawal schedule. 
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In November 2024, the Grid Controller of India issued implementation procedures for the LPS Rules. These specify that 

the Payment Security Mechanism (PSM) may be a letter of credit (LC) or an LC backed by an escrow account and also 

allow DISCOMs to make advance payment for the quantum scheduled from generators. Supply is contingent on 

maintenance of an adequate PSM or advance payment; non-compliance may result in the generator losing the right to levy 

LPS. Where payment deadlines are missed, supply may be curtailed to 75% of contracted power (with the balance eligible 

for sale on exchanges), and if the DISCOM fails to establish a PSM or remains in default for 30 days, the generator may 

sell up to 100% of contracted power through exchanges. 

Post notification, recovery of outstanding dues has improved, with unpaid bills declining from approximately 1.4 trillion 

in June 2022 to about 480 billion in February 2024. This improvement has been supported by conversion of legacy dues 

into EMIs, and average days payable declined from 169 days in FY2022 to 132 days in FY2024. 

Introduction of General network access 

In October 2021, the Ministry of Power (MoP) introduced the General Network Access (GNA) framework to provide non-

discriminatory access to the Inter-State Transmission System (ISTS) across India for eligible inter-state customers. Under 

this framework, the Central Transmission Utility grants GNA for a specified duration and for a defined maximum capacity 

(in MW), enabling more flexible transmission planning and implementation. 

A key feature of GNA is that it allows generators and power procurers to plan their transmission access without having to 

identify a specific source of supply or a specific counterparty for sale at the time of applying. This is intended to simplify 

and streamline transmission access for independent power producers (IPPs), including by reducing the need to specify 

target beneficiaries upfront. 

Renewable energy certificates 

Renewable Energy Certificates (RECs) are market-based instruments that enable obligated entities such as DISCOMs, 

captive power producers and open access consumers to meet Renewable Purchase Obligation (RPO) requirements. Each 

REC represents 1 MWh of electricity generated from renewable sources. Eligible renewable generators may apply for REC 

issuance where the applicable tariff is not determined under the Electricity Act framework, the power is not sold through 

power exchanges/traders, and no waiver or concession has been availed on open access charges. REC registration is valid 

for 15 years from commissioning for new projects and 25 years for existing renewable projects. RECs do not have an 

expiry date, and there are no floor or forbearance prices; prices are discovered through exchanges/traders, and certificates 

are issued based on technology multipliers. 

In recent market trends, approximately 75 million RECs were issued over the last two years, of which over 30 million 

remained unsold; cumulative unsold RECs since inception are about 46 million. Average REC prices declined from around 

INR 1,000 per REC in April 2023 to below 250 per REC in FY2024, before increasing to about 350 per REC in FY2025 

amid higher demand. 

International Renewable Energy Certificates (I-RECs) are a separate, globally recognized instrument used by companies 

to substantiate renewable electricity consumption and support sustainability commitments, including initiatives such as 

RE100 and renewable energy-based product claims. RE100 is a global corporate initiative under which companies commit 

to sourcing 100% of their electricity consumption from renewable energy. 

3.5 Indian power demand-supply scenario 

Long-term drivers and constraints of power demand 

Power demand in India is influenced by a combination of structural growth drivers and moderating constraints. On the 

demand side, macroeconomic expansion, as reflected in GDP growth, continues to be a fundamental driver of electricity 

consumption. Incremental demand is further supported by the electrification of road and rail transport networks, growth in 

digital infrastructure including data centers and increasing adoption of electric vehicles, all of which are electricity-

intensive in nature. Rising urbanization and growth in disposable incomes contribute to higher residential and commercial 

electricity usage, while policy initiatives aimed at strengthening domestic manufacturing under programs such as Make in 

India are expected to support sustained growth in industrial power demand. In addition, the development of green hydrogen 

and broader industrial decarbonization initiatives is expected to create new sources of electricity demand due to the power-

intensive nature of hydrogen production and clean industrial processes. 

 

At the same time, growth in aggregate power demand is moderated by several structural constraints. Improvements in 

energy efficiency and increased adoption of energy-efficient technologies reduce electricity consumption per unit of output 

across sectors. Progressive reduction in transmission and distribution losses lowers system-level electricity requirements 
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to meet end-user demand. Increasing reliance on captive power generation and off-grid renewable energy solutions, 

particularly among commercial and industrial consumers, partially substitutes grid-supplied electricity. Further, a gradual 

decline in electricity intensity reflects improvements in productivity and efficiency, resulting in electricity demand growing 

at a slower pace relative to economic growth. The net trajectory of power demand is therefore determined by the balance 

between these structural growth drivers and offsetting efficiency and decentralization-led constraints. 

 

 

Source: Crisil Intelligence 

Per capita electricity consumption 

With a growing economy and strong GDP growth, the per capita electricity consumption is also expected to grow 

substantially. As per the CEA, the electricity consumption per person rose to 1,460 kWh in Fiscal 2025, from 1,075 kWh 

in Fiscal 2016 at a compound annual growth rate (ñCAGRò) of 3.46%, primarily led by increasing economic activities, 

rising domestic consumption, rural and household electrification. 

 

Despite this healthy increase, the per-capita electricity consumption remains significantly lower than in other major 

economies. Developing countries such as Brazil and South Africa, have significantly higher per-capita electricity 

consumption than India. 

 

Although there is a lot of untapped potential for rise in consumption. As industrialization deepens, household electrification 

expands and digital and cooling loads rise, India presents substantial headroom for electricity demand growth. With a 

young population, rising urbanization and growing aspirations, electricity consumption is expected to increase steadily, 

supported by policy focus on 24x7 reliable power and clean energy transitions. This structural under-penetration positions 

India as one of the most important long-term growth markets for electricity and related infrastructure globally. 

 

Per Capita Electricity Consumption (in kWh FY16-FY25) 

 
Note: Consumption is in kWh        Source: CEA, Crisil Intelligence 
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Indiaôs per-capita electricity consumption remains significantly lower than the world average  

India continues to report significantly lower per capita electricity consumption compared with major global economies, 

highlighting substantial headroom for long-term power demand growth. 

Per capita electricity consumption in India increased from ~1,149 kWh in FY2018 to ~1,331 kWh in FY2023, reflecting 

steady improvement in electrification, industrial activity, urbanization, and rising household power usage. In comparison, 

per capita electricity consumption across other major economies on a CY basis remains substantially higher, with the 

United States at ~12,551 kWh, Australia at ~9,820 kWh, Germany at ~5,947 kWh, and China at ~6,524 kWh in CY2023. 

Per capita electricity consumption of key countries (CY18-CY23, in kWh) 

 
Note: Data for India is from CEA and on FY basis, Data for all countries is from world Bank and on CY basis, Consumption is in kWh 

Source: World Bank, CEA, Crisil Intelligence 

Power Supply Mix 

To meet Indiaôs growing energy demand led by rapid urbanization, large scale manufacturing push through PLI scheme, 

data center, and decarbonization efforts, Indiaôs total installed capacity has increased from 356 GW from Fiscal 2019 to 

532 GW in Fiscal 2026. The total installed generation capacity as of March 2026 was 532 GW. Coal based installed power 

generation capacity has maintained its dominant position over the years and accounts for approximately 40% of total 

installed generation capacity as of March 2026. However, RE installations (including large hydroelectric projects) have 

reached 274 GW capacity as of March 2026, constituting approximately 51% of total installed generation capacity.  

Power Supply Mix (In Gigawatts) (FY19 ï FY26) 
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Source: CEA, NITI Aayog, Crisil Intelligence 

Solar leads in RE Supply Mix 

Over the past five years, the installed capacity of renewables has exhibited a CAGR of 19.7% between fiscal years 2019 

and 2026. The primary driver of this growth has been the significant expansion of solar capacity, which increased at a 

CAGR of 27.0% from FY19 to FY26. Additionally, wind energy has also contributed to this growth, albeit at a relatively 

more modest pace, with a CAGR of 6.7%. 

Break up of RE Supply Mix as on FY26 (in Gigawatts)  

Source: CEA, Crisil Intelligence 

Power demand supply gap 

India's electricity requirement has risen at a CAGR of 4.85% between Fiscals 2019 and 2025 with the growth increasing 

substantially to 7.34% in the post pandemic period between Fiscals 2021 and 2025. The electricity availability has kept 

pace with the demand growing at a similar CAGR of 4.93% between Fiscals 2019 and 2025 on the back of strong capacity 

additions, both in the generation and transmission segments. The energy deficit declined to 0.12% in Fiscal 2025 and 0.03% 

in Q3 of Fiscal 2026 from 0.55% in Fiscal 2019 due to an increase in capacity addition growth of 5% over the same period. 

Strengthening of inter-regional power transmission capacity over the past five years has supported the rapid fall in deficit 

levels as it reduced supply constraints on account of congestion and lower transmission corridor availability, thereby 

lowering the deficit to 0.03% in Q3 of Fiscal 2026. 

Aggregate power demand supply (in Billion Units) (FY19ïFY26) 
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Source: CEA, Crisil Intelligence 

Power demand supply forecast 

Power demand will increase by 5.5% to 6.0% over the next five years, despite the high baseline established in the previous 

three years. Infrastructure-related capital expenditure, robust economic fundamentals, and the expansion of the power 

sector through the enhancement of transmission and distribution (T&D) infrastructure is expected to drive this growth. 

Additionally, significant reforms initiated by the Government of India aimed at improving the overall health of the power 

sector, particularly for state distribution utilities, are projected to enhance the quality of power supply, thereby stimulating 

power demand. 

Energy demand outlook (in Billion Units) (FY26-FY30) 

Note: P ï Projected                

Source: CEA, Crisil Intelligence 

 

Growth in C&I consumption  

 

Electricity demand in India is closely linked to the level of economic and industrial activity, with non-residential consumers 

playing a critical role in overall consumption patterns. The commercial and industrial (C&I) segments together account for 

a substantial share of aggregate electricity usage, reflecting their dependence on reliable and continuous power supply for 

manufacturing, processing, infrastructure operations and service-sector activities. Over FY19ïFY25, total electricity 

consumption increased from 1,210 BU to 1,623 BU at CAGR of 5%, supported by recovery in economic activity following 

the temporary moderation in FY21. During this period, industrial consumption increased from 519 BU to 656 BU, while 

commercial consumption rose from 98 BU to 135 BU. The post-FY21 growth in these segments coincided with the rebound 

in industrial output, improved capacity utilization across core sectors such as metals and cement, expansion in 
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manufacturing activity, and revival in retail, hospitality and commercial real estate. The sustained growth in electricity 

consumption across C&I categories underscores their structural importance in driving aggregate power demand in India. 

Category-wise electricity consumption (in Billion Units) (FY19 ï FY25) 

 

Source: NITI Aayog, Crisil Intelligence 

3.6 Robust growth of power consumption in C&I sectors 

3.6.1 Trends in Commercial & Industrial (C&I) demand 

Electricity demand within the industrial segment is primarily driven by energy-intensive sectors such as iron and steel, 

cement, chemicals, aluminum and fertilizers, which require continuous base-load power for production processes. Growth 

in infrastructure development, construction activity and capital goods manufacturing have supported sustained electricity 

consumption in these industries. In addition, expansion in automotive manufacturing, engineering goods and electronics 

production has contributed to incremental industrial load. 

 

On the commercial side, emerging sectors such as data centers have become significant contributors to electricity demand 

due to their high and continuous power requirements. Growth in digital services, cloud infrastructure and data localization 

has accelerated data center capacity additions in major urban centers. Expansion in logistics parks, warehousing and 

organized retail has further supported commercial electricity consumption. Together, traditional heavy industries and 

emerging digital and manufacturing sectors have broadened the structural base of C&I electricity demand. 

Commercial and industrial (C&I) electricity demand in India has exhibited a close correlation with manufacturing output 

and broader economic activity. Over FY20ïFY25, movements in C&I electricity consumption growth have broadly aligned 

with changes in the Index of Industrial Production (IIP) for the manufacturing sector, underscoring the structural linkage 

between industrial production and non-residential power demand. 

Growth trend (in %) of C&I electricity consumption and IIP Manufacturing sector (FY20 ï FY25) 
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Source: MoSPI, CEA, Crisil Intelligence 

In FY21, both manufacturing output and C&I electricity consumption contracted due to pandemic-related disruptions. The 

subsequent rebound in FY22, with sharp growth in both IIP manufacturing and C&I consumption, reflected restoration of 

production activity and recovery in commercial operations. Growth remained stable through FY23 and FY24, supported 

by expansion in infrastructure, manufacturing and services, before moderating in FY25 in line with softer manufacturing 

growth. 

3.6.2 Factors driving shift from thermal to RE in C&I segment 

Cost Competitiveness and Tariff Arbitrage 

The increasing shift toward renewable energy procurement among C&I consumers is primarily driven by cost 

competitiveness. Average industrial grid tariffs across key states range between INR 6.92/kWh and INR 16.15/kWh, 

whereas long-term solar and wind power purchase agreements are typically priced between INR 3.20/kWh and INR 

4.50/kWh. Under group captive arrangements, C&I consumers can achieve savings of INR 1.20ï5.80/kWh, translating 

into cost reductions of approximately 21ï62%, with average savings of around 35%. This tariff differential has enhanced 

the financial attractiveness of renewable energy compared to grid-supplied thermal power. 

Regulatory and Policy Support 

Regulatory reforms have strengthened the viability of renewable procurement by corporate consumers. The Electricity 

(Promoting Renewable Energy Through Green Energy Open Access) Rules, 2022, along with waivers on interstate 

transmission charges and exemptions from cross-subsidy surcharge (CSS) and additional surcharge (AS) for captive and 

group captive consumers, have improved access and commercial feasibility. These measures have streamlined procurement 

mechanisms and reduced the overall landed cost of renewable energy for C&I users. 

Sustainability and Decarbonization Commitments 

Corporate sustainability targets and global decarbonization commitments have emerged as significant demand drivers. 

More than 400 global companies have joined initiatives such as RE100, committing to sourcing 100% renewable electricity. 

In India, redemptions of International Renewable Energy Certificates (I-RECs) increased from 1.21 million in 2020 to 8.57 

million in 2024, indicating rising corporate participation in renewable attribute markets. These commitments have 

accelerated the transition toward renewable procurement within the C&I segment. 

Growth of Energy-Intensive and Digital Infrastructure Sectors 

Expansion of energy-intensive manufacturing industries and emerging sectors such as data centers and digital infrastructure 

has further supported renewable energy adoption. These sectors require reliable and long-duration power supply and 

increasingly prefer renewable sources to align with global supply chain sustainability requirements and carbon neutrality 

commitments. The growth of such sectors has broadened the structural base of renewable demand within the C&I segment. 

3.7 Regional power market analysis 
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Indiaôs power generation capacity is geographically distributed across five grid regions ð Northern, Western, Southern, 

Eastern and North-Eastern. Capacity distribution reflects industrial concentration, fuel availability and renewable resource 

potential. 

 

The Western Region accounts for the largest share of installed capacity, supported by large industrial states such as 

Maharashtra and Gujarat. The Northern Region also holds a significant share, driven by high demand from populous states. 

The Southern Region represents one of the most structurally important power markets, with a diversified generation mix 

and high renewable penetration. The Eastern Region remains relatively coal-heavy, while the North-Eastern Region has a 

comparatively small installed base. 

Region-wise Installed capacity (FY26, in GW) 

 
Source: CEA, Crisil Intelligence 

This regional distribution highlights the Southern region as a major contributor to national capacity and a key center for 

renewable energy deployment. The Southern region (Tamil Nadu, Andhra Pradesh, Karnataka, Telangana and Kerala) has 

emerged as a leading renewable energy hub due to strong solar irradiation and wind corridors, high industrial and 

commercial demand, early adoption of renewable energy policies, progressive open access frameworks. The region 

combines high installed capacity with rising electricity demand, making it structurally significant in Indiaôs power 

transition. 

Southern states are major contributors to power demand 

The southern states of Tamil Nadu, Telangana, Karnataka and Andhra Pradesh are witnessing a steady increase in power 

demand, reflected in the rising peak demand levels between FY19 and FY26. Tamil Nadu continues to record the highest 

peak demand among the four states, reaching approximately 20 GW by FY26, growing at a CAGR of ~3.3% from FY19. 

Telangana has witnessed the fastest growth, with peak demand increasing at a CAGR of ~8.0%, followed by Andhra 

Pradesh and Karnataka which have grown at ~5.8% and ~5.4%, respectively. 

The sustained rise in peak demand across these states highlights increasing electricity consumption driven by industrial 

activity, urbanization, and expanding commercial and residential load. The upward demand trajectory is expected to 

necessitate incremental generation and transmission capacity additions to ensure reliable power supply and maintain grid 

stability across the region. 

Peak demand (in GW, FY19-FY26) 
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 Source: NITI Aayog, Crisil Intelligence 
 

Capacity Expansion Outlook 

Resource Adequacy assessments for Tamil Nadu, Telangana, Karnataka and Andhra Pradesh indicate continued growth in 

energy and peak demand, necessitating incremental capacity additions over the medium term. 

Projected additions during FY26PïFY30P highlight a strong renewable pipeline, with annual solar and wind capacity 

additions ranging between approximately 7ï14 GW across the four states. Solar constitutes the majority of planned 

additions, supported by cost competitiveness and policy targets, while wind additions remain relevant in resource-rich 

states. 

The scale of planned renewable expansion suggests sustained project development activity and increasing need for 

balancing and grid integration measures to ensure supply reliability. 

Cumulative projected capacity addition (in Gigawatts) for solar and wind in Tamil Nadu, Telangana, Karnataka and Andhra 

Pradesh as per Resource Adequacy Plan of each state (FY26P-FY30P) 

 
Note: P ï Projected            

Source: CEA, Crisil Intelligence 

Power tariffs in the region 

Commercial and industrial electricity tariffs across southern states remain relatively high due to cross-subsidization 

structures within the power sector. The commercial tariffs range from INR 7.7/kWh to INR 9.4/kWh, while industrial 

tariffs range between INR 6.6/kWh and INR 7.7/kWh across Andhra Pradesh, Karnataka, Telangana and Tamil Nadu. 

Higher tariffs for commercial and industrial consumers improve the economic viability of solar power solutions such as 

captive and open access projects. As a result, these states have witnessed increasing adoption of solar installations among 

commercial and industrial consumers seeking to reduce power procurement costs and enhance energy sustainability. 

Additionally, the gradual increase in grid tariffs over time, driven by rising fuel costs and distribution losses, has further 

improved the economic attractiveness of solar power for large electricity consumers. As a result, these states have witnessed 

increasing adoption of solar power installations, particularly within the C&I segment. 

Commercial and Industrial average power tariffs across key southern states (FY24-FY26, INR/kWh) 
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State 
FY24 

INR/kWh  

FY25 

INR/kWh  

FY26 

INR/kWh  

Commercial       

Andhra Pradesh 7.7 7.7 7.7 

Karnataka 7.2 6.0 6.0 

Telangana 8.8 8.8 8.8 

Tamil Nadu 8.8 9.1 9.4 

Industrial        

Andhra Pradesh 7.0 7.0 7.0 

Karnataka 7.1 6.6 6.6 

Telangana 7.7 7.7 7.7 

Tamil Nadu 7.0 7.3 7.5 

Source: SERCs, Crisil Intelligence 

4. Overview of the Indian Renewable Energy Sector 

4.1 India power capacity and expansion 

Growth in energy requirement underpinned by expanding economic growth 

Indiaôs electricity demand has increased from 1,069 billion units (BU) in FY15 to 1,707 billion units (BU) in FY26 at a 

steady CAGR of ~4.3%. This expansion has been supported by sustained economic growth, improved power supply 

availability, wider electricity access, and accelerating urbanization. Additionally, increasing railway electrification has 

further strengthened demand momentum. 

While the Covid-19 pandemic caused a temporary dip in energy consumption due to economic disruptions and stress on 

distribution utilities, demand rebounded sharply thereafter. The post-pandemic period witnessed a strong uptick in 

electricity requirement increasing by ~33.9% from FY21 to FY26 driven by revival in economic activity, higher 

manufacturing and agricultural output, and increased public infrastructure spending. 

Energy Requirement in India (in Billion Units, FY15-FY26) 

 
Source: CEA, Crisil Intelligence 

Government targets to achieve 500 GW of non-fossil fuel energy by 2030 

Indiaôs growing energy requirements have continued to drive a steady expansion in installed power capacity, which 

increased from 358 GW in FY19 to 533 GW by FY26 at a CAGR of ~5.9%. This sustained capacity addition reflects the 

countryôs efforts to support rising industrial activity, urbanization, and electrification. 

The expansion has been largely led by non-fossil fuel sources, which recorded a robust CAGR of 11.8%, significantly 

outpacing fossil-based capacity growth of 1.4%. As of FY26, non-fossil capacity stands at 283 GW out of 533 GW, 

accounting for ~53% of the total installed capacity. Notably, this indicates that India has already achieved its target of 

sourcing 50% of installed capacity from non-fossil sources by 2030, well ahead of schedule, underscoring the structural 

shift towards a cleaner energy mix while meeting increasing power demand. 

 

Split of total installed capacity from fossil and non-fossil fuels (in GW, FY19-FY26) 
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Source: CEA, Crisil Intelligence 

 

Renewable energy emerging as the cornerstone of Indiaôs Energy Transition 

 

Indiaôs non-fossil capacity expansion has been predominantly driven by renewable energy sources, underscoring their 

pivotal role in the countryôs energy transition. Non-fossil installed capacity increased from 130 GW in FY19 to 283 GW 

in FY26, registering a strong CAGR of 11.8%. 

 

Within this, Renewable Energy Sources (RES) have emerged as the primary growth engine, expanding from 78 GW in 

FY19 to 223 GW in FY26, reflecting a robust CAGR of 16.3%. In contrast, hydro capacity grew at a modest 1.8% CAGR, 

while nuclear expanded at 3.8% CAGR over the same period. 

 

Break of non-fossil installed capacity (in GW, FY19-FY26) 

 

 
Source: CEA, Crisil Intelligence  

Solar power driving renewable capacity expansion 

Indiaôs renewable energy capacity growth has been decisively led by solar power, which has emerged as the dominant 

contributor to incremental additions. 

Solar capacity increased nearly fivefold from 28 GW to 150 GW during FY19 to FY26, delivering a robust 27.0% CAGR, 

substantially higher than other renewable segments. As a result, solar now constitutes the largest share within the renewable 

portfolio and accounts for ~67% of the total renewable capacity. 

While wind recorded steady growth at 6.7% CAGR, and bio-power and small hydro expanded at relatively moderate rates 

during the same period. The pace and scale of solar deployment clearly position it as the central driver of Indiaôs renewable 

energy expansion and a key pillar of the countryôs clean energy transition. 

Break up of renewable energy installed capacity (in GW, FY19-FY26) 
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Source: CEA, Crisil Intelligence 

Installed power capacity expected to increase to 810-830 GW by FY31, led primarily by large-scale solar additions 

According to the Central Electricity Authorityôs (CEA) projections, Indiaôs installed power capacity is expected to increase 

significantly from ~533 GW in fiscal 2026 to 810ï830 GW by fiscal 2031, driven primarily by accelerated renewable 

energy additions and continued investments in clean energy infrastructure. 

Solar power is expected to account for the largest share of incremental capacity additions during the period, with 170ï180 

GW of new capacity likely to be added by fiscal 2031. This highlights solar energyôs central role in Indiaôs energy 

transition, supported by strong policy support, improving project economics, and increasing deployment of utility-scale 

and hybrid renewable projects. 

Coal-based capacity additions are projected at 45ï50 GW over the period, primarily to support baseload requirements and 

grid reliability. Wind energy additions are expected at 45ï47 GW, while hydro and nuclear capacities are likely to increase 

by 5ï10 GW and 4ï8 GW, respectively. Other renewable energy sources are expected to contribute an additional 2ï3 GW. 

Cumulative power capacity addition by energy sources (in GW) 

 
Source: CEA Long-Term National Resource Adequacy Plan March 2026, Crisil Intelligence 

Coalôs dependence for generation to decline from ~70% in FY26 to 50-55% in FY31 

Indiaôs power generation mix is expected to witness a structural shift over the medium term, led by accelerating renewable 

energy penetration. Coal-based generation, which accounted for nearly 70% of the overall mix in fiscal 2026, is projected 

to moderate to 50ï55% by fiscal 2031 as the country advances towards its clean energy transition goals. 
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Renewable energy sources (RES) are expected to significantly increase their share in the generation mix, rising to 30ï35% 

by fiscal 2031 from ~17% in fiscal 2026. This transition is likely to be supported by robust renewable capacity additions, 

improving plant utilization levels, and increasing integration of storage infrastructure. 

Hydro power is expected to maintain a stable contribution of 5ï10% to the generation mix over the period, while nuclear 

energy is projected to account for 3ï5% by fiscal 2031. 

Power generation mix (in %, FY19-FY31P) 

 
Source: CEA, Crisil Intelligence 

4.2 Growth of C&I renewable demand 

Sustainability initiatives of C&I players & conducive policies driving growth in Open Access & rooftop solar 

addition 

Supportive Green open access regulations to drive strong capacity addition of open access solar capacity 

Green open access capacity additions are expected to witness a strong growth trajectory over FY27ïFY31, with cumulative 

additions projected at ~35-45 GW. The segment has gained momentum due to increasing sustainability initiatives by 

commercial and industrial (C&I) consumers, supportive regulatory frameworks, and corporate renewable energy 

commitments. Growth accelerated in FY24 as developers expedited project commissioning ahead of the ISTS waiver 

expiry, while FY25 is expected to continue the upward trend. Over the medium term, favorable green open access 

regulations, simplified approval processes, and rising demand for clean power procurement are likely to sustain healthy 

capacity additions, despite some moderation risks arising from the phased withdrawal of transmission charge waivers. 

Capacity addition in OA solar (in GW, FY21-FY31P) 

Source: Crisil Intelligence 
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Solar rooftop capacity addition of 50-60 GW expected over FY27-FY31P  

 

Sholar rooftop capacity additions are projected to remain robust over FY27ïFY31, with annual installations expected to 

reach ~8ï12 GW, supported by rising adoption across residential, commercial, and industrial consumers. Policy initiatives 

such as the PM Surya Ghar Yojana and simplified rooftop solar guidelines are expected to significantly accelerate 

installations over the coming years. In parallel, increasing commercial & industrial focus on energy cost optimization, 

sustainability targets, and energy independence is driving stronger demand for rooftop solar solutions. As a result, the 

rooftop solar segment is expected to emerge as a key contributor to Indiaôs renewable energy expansion during the forecast 

period. 

 

Annual capacity addition of rooftop solar (in GW, FY21-FY31P) 

 

Source: Crisil Intelligence 

Demand drivers for RE among C&I 

Corporate decarbonization commitments to drive renewable energy adoption in C&I segment 

Company Sector RE/ decarbonization targets Target Year 

ITC Conglomerate Net zero emission 2050 

Tech Mahindra Technology 
Net zero greenhouse gas emission across the value 

chain 
2035 

Reliance Industries Conglomerate Net carbon zero 2035 

Tata Consultancy Services 
IT service and 

Consulting 
Net zero 2030 

SBI Banking Carbon neutral 2030 

Google Technology Carbon free energy on all grids 2030 

NTPC Power Net zero emission 2070 

Maruti Suzuki Auto Net zero emission 2070 

Microsoft Technology Carbon negative; remove all carbon it emitted 2030; 2050 

Wipro 
IT services and 

consulting 

Net zero greenhouse gas emission across the value 

chain 
2040 

Dalmia Cement Construction Carbon negative 2040 

Unilever FMCG Net zero across the value chain 2039 

IndianOil Energy Net zero operational emission (Scope 1 & 2) 2046 

Bajaj Finserv Financial Services Carbon neutral 2032 

Goldman Sachs Financial Services Net zero; Value chain decarbonization 2030; 2050 

Source: Company sustainability reports and press releases, Crisil Intelligence  

Improving cost economics of renewable power 

Oil & gasïbased power procurement has experienced sharp volatility, particularly in the post-FY22 period, driven by 

geopolitical tensions and global fuel price disruptions. The surge in international fuel prices translated into elevated and 
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fluctuating procurement costs for discoms, increasing financial pressure on utilities. Coal has also witnessed a gradual 

increase in cost levels over the years, driven by higher mining expenses, logistics constraints, and tightening environmental 

regulations. This has narrowed the traditional cost advantage associated with coal-based power. 

In contrast, solar and wind power have demonstrated improving cost competitiveness and relative stability. With zero fuel 

cost exposure and competitively discovered tariffs under long-term PPAs, renewables provide greater price visibility and 

insulation from global commodity shocks, further improving technology and falling module prices have further led to a 

downward trend in solar power costs while more efficient turbines and economies of scale have contributed to maintaining 

competitive and stable cost levels in wind energy. 

This growing cost competitiveness is a key factor driving increased adoption of renewable energy among C&I consumers 

through captive, group captive, and open access procurement models. 

Weighted average energy procurement cost for Discoms (in INR/kWh, FY19-FY25)  

 

Source: NITI Aayog, Crisil Intelligence 
 

O&M cost dynamics in solar and wind projects 

Operations & Maintenance (O&M) costs represent the recurring expenses incurred after project commissioning to ensure 

efficient plant operation and reliability. These costs include routine inspections, equipment servicing, monitoring systems, 

spare parts replacement, labor and site management activities. 

For solar projects, O&M requirements are relatively lower due to limited moving parts. Key activities include module 

cleaning, inverter servicing, preventive maintenance, monitoring through SCADA systems, and general site upkeep. Costs 

are largely influenced by cleaning frequency, inverter maintenance, and site conditions. 

In contrast, wind projects incur higher O&M costs due to the presence of complex mechanical components such as 

gearboxes, blades, and generators. Maintenance activities involve regular turbine servicing, predictive maintenance, spare 

parts replacement, and occasional crane deployment for major repairs, often managed through long-term service 

agreements with turbine manufacturers. 

Estimated O&M cost for solar and wind projects 

 

Project Key factors Impacting O&M  
Estimated O&M cost 

(Annually/MW, in INR)  

Solar 

ü Module cleaning frequency 

ü Inverter service and replacements 

ü SCADA monitoring systems 

ü Site accessibility and land conditions 

ü Security and vegetation management 

~6.5-9 lakhs 

Wind 

ü Turbine servicing requirement 

ü Gearbox and blade maintenance 

ü Spare part replacement 

ü Crane deployment for major repairs 

ü Turbine age and OEM service contracts 

~10-12 lakhs 

 

4.3 Regulatory initiatives for C&I renewable energy procurement 
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Captive and group captive policies 

Under the Electricity Rules, 2005, a power plant qualifies as a Captive Generating Plant (CGP) if the captive users 

collectively hold at least 26% equity ownership and consume a minimum of 51% of the electricity generated on an annual 

basis. In a group captive structure, this ownership and consumption requirement is fulfilled collectively by multiple users, 

with each user required to consume power in proportion to its shareholding. 

The regulatory framework was further clarified through the Electricity (Third Amendment) Rules 2023, which permitted 

consumption by a subsidiary or holding company of a captive user to be considered as captive consumption. The rules also 

mandate that compliance with the 51% consumption requirement be assessed annually, with a permissible variation of 

±10%. Additionally, each captive user must consume at least 1% of the total electricity generated. The Chief Electrical 

Authority (CEA) has been designated to verify and monitor the captive status of such projects, including those with users 

located across multiple states. 

In October 2023, the Supreme Court of India reaffirmed the core principles governing captive power arrangements. The 

Court upheld that captive users must collectively maintain a minimum 26% ownership and consume at least 51% of the 

aggregate electricity generated. The judgment reinforced that both ownership and consumption criteria must be satisfied 

simultaneously, providing regulatory certainty and reducing ambiguity in the interpretation of group captive norms. 

Advantages for C&I captive users 

 
Advantage Explanation Business Impact 

Exemption from Cross-Subsidy 

Surcharge (CSS) 

Captive users are exempt under Section 

42(2) of the Electricity Act, 2003 

Reduces overall cost of power 

significantly 

Exemption from Additional Surcharges 

Avoidance of additional surcharges 

applicable under section 42(4) of the 

Electricity Act, 2003, to open access 

consumers 

Enhances cost competitiveness versus 

DISCOM supply 

Improved Energy Security 
Dedicated power allocation to users 

under group captive model 

Reduces dependency on grid supply 

disruptions 

Group Structure Flexibility 
Shared equity requirement among 

multiple users under group captive model 

Lowers capital burden per participant and 

improves accessibility 

 

Green energy open access rules 

 

The Electricity (Promoting Renewable Energy through Green Energy Open Access) Rules 2022 enable consumers with a 

contracted demand of 100 kW or above to procure renewable energy through open access. The reduced threshold has 

expanded eligibility, allowing smaller commercial and industrial (C&I) consumers to participate either individually or 

through load aggregation mechanisms. By facilitating bulk procurement of green power at competitive tariffs, the GEOA 

framework has strengthened renewable energy adoption among corporates. 

Exemptions and Provisions for Third-Party OA Consumers 

Consumers procuring power through third-party open access are required to pay transmission, wheeling, losses, 

connectivity and load dispatch centre charges. In addition, cross-subsidy surcharge (CSS) and, where applicable, additional 

surcharges are levied to compensate distribution companies for revenue loss. 

However, regulatory safeguards limit the burden of these surcharges. The National Tariff Policy (2016) caps CSS at 20% 

of the Average Cost of Supply (ACoS) for industrial consumers. Further relief under the GEOA Rules, 2022 includes: 

Å Limiting any increase in CSS to 50% for 12 years from project commissioning 

Å Waiver of additional surcharge where fixed charges are paid 

Å Greater transparency in surcharge determination 

Since CSS and additional surcharge together account for a significant share of grid-related costs, these provisions materially 

enhance the commercial viability of third-party open access procurement. 

Banking and Procedural Clarity 

Banking is permitted monthly upon payment of applicable banking charges. Any unutilized surplus energy lapses at the 

end of the banking cycle. Renewable energy generators are eligible to receive RECs to the extent of lapsed banked energy, 

and consumers may also procure green power by placing a requisition with their discom. 
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The Rules provide long-term certainty on open access charges, improving return visibility for project developers. Further, 

if an open access application is not approved within 15 days, it is deemed approved, reducing execution delays and cost 

escalation risks. As implementation progresses, demand for green open access from C&I consumers is expected to rise, 

supported by regulatory clarity and improved procedural efficiency 

State wise incentives based on GEOA rules 

Entity  Eligibility Criteria  Banking norms CSS & AS waiver Unused banked power 

Ministry of Power 

(MoP) rules 
100 kW or above 

Monthly banking allowed; 

banked energy capped at 

30% of monthly 

consumption for DISCOMs; 

banking charges at 8% of 

banked energy 

100% waiver of 

Additional Surcharge; 

CSS increase capped at 

50% over 12 years; 

Additional surcharge 

not applicable where 

fixed charges are paid 

Eligible to receive 

RECs to the extent of 

lapsed banked energy 

Andhra Pradesh 100 kW or above As applicable MOP rules 

No cap on CSS; no 

exception from 

Additional Surcharge 

Compensated at 75% of 

the last discovered SECI 

tariff for the respective 

RE source 

Gujarat 100 kW or above 
Banking charges fixed at Rs 

1.5/kWh 

As applicable MOP 

rules 

As applicable MOP 

rules 

Karnataka 100 kW or above 

Additional 2% banking 

charge for withdrawal of 

off-peak banked energy 

during peak hours 

No cap on CSS; 

Additional Surcharge 

exempted 

As applicable MOP 

rules 

Maharashtra 100 kW or above No cap on banked quantum 

No cap on CSS; 

Additional Surcharge 

exempted 

As applicable MOP 

rules 

Rajasthan 

Minimum 

requirement of 1 

MW contacted load 

Banking allowed on annual 

basis; allowed only for 

captive projects; banked 

energy at maximum of 25% 

of RE injected or 30% of 

total monthly consumption 

form discom, whichever is 

higher; Banking not 

applicable after FY30 

No cap on CSS 

Additional Surcharge 

exempted 

As applicable MOP 

rules 

Tamil Nadu 

Minimum 

requirement of 1 

MW contacted load 

Banking for solar: Monthly 

Banking for wind: Annually 

12% banking charges 

applicable 

NA 

Surplus power 

compensated at 75% of 

generic/ lowest tariff bid 

Telangana 100 kW or above As applicable MOP rules 
As applicable MOP 

rules 

As applicable MOP 

rules 

Uttar Pradesh 100 kW or above As applicable MOP rules 
As applicable MOP 

rules 

As applicable MOP 

rules 
Source: MoP, SERC, Crisil Intelligence 

4.4 Power sale mechanism  

Utility Segment route 

Under the utility route, electricity is procured by central or state government-backed distribution companies (discoms) 

through competitive bidding processes and subsequently supplied to end consumers, including households, industries, 

businesses, and agricultural users. 

a) Central GovernmentïAppointed Nodal Agencies 

Independent Power Producers (IPPs) participate in tariff-based bidding conducted by central nodal agencies such as SECI, 

NVVN, NHPC, or SJVN. Upon winning the bid: 

¶ The IPP signs a Power Purchase Agreement (PPA) with the nodal agency, typically for a 25-year tenure 

¶ The nodal agency, in turn, executes a Power Sale Agreement (PSA) with state discoms 

In this structure, the nodal agency acts as an intermediary between the IPP and discoms, enhancing payment security and 

improving bankability for project developers. 

b) State Discom Route 
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Alternatively, IPPs may directly participate in tenders floated by individual state-owned discoms. In such cases, the IPP 

signs the PPA directly with the state discom concerned without an intermediary agency. 

Tariff determination mechanism  

 
Parameter Central level State level 

Regulatory Authority 
Central Electricity Regulatory 

Commission (CERC) 

Respective State Electricity Regulatory 

Commission (SERC) 

Implementing/Bidding Agency SECI, NTPC, NHPC, SJVN  
State Discom or State Renewable Energy 

Agency 

Tariff Mechanism 
Tariff is discovered through competitive bidding (reverse auction) and adopted by 

regulator 

 

Commercial & Industrial (C&I) Segment route  

 

Under the C&I route, commercial and industrial consumers procure power directly from IPPs outside the conventional 

regulated utility framework. This is enabled under the provisions of the Electricity Act, 2003, through Open Access and 

Group Captive Mechanisms. 

The IPP and the C&I consumer enter a bilateral PPA that defines tariff, tenure, and supply terms. The generated power is 

transmitted through the state transmission and distribution (T&D) network, with the consumer bearing applicable charges 

such as wheeling, transmission, scheduling, and system losses. 

key procurement structures under the C&I segment  

Model Framework Owner of Asset Project Execution Key point 

Captive 

Single C&I consumer sets up a 

power plant primarily for self-

consumption (Ó26% ownership 

and Ó51% consumption 

requirement) 

C&I Consumer 
EPC contractor or 

developer 

ü Full control over the 

asset 

ü Maximum cost 

savings 

Group Captive 

Multiple C&I consumers jointly 

invest in a power plant through 

an SPV and procure power in 

proportion to shareholding. 

SPV (Consumer + 

Developer) 

EPC contractor or 

developer 

ü Lower capital 

requirement per 

consumer 

Third-Party Open 

Access 

IPP sets up and owns the plant 

and sells power directly to C&I 

consumer via open access 

without equity participation 

from consumer 

IPP/Developer IPP/Developer 

ü No upfront capital 

Required 

ü Additional open 

access charges  

Key contractual terms structuring power deals 

Contractual Clause Offsite contract On-site contract 

Tariff structure ü Fixed tariff, in some cases tariffs may escalate to 

0.5 to 1% per annum 
ü Fixed tariffs, no escalation 

Tenure & Lock-in 

ü Power Purchase Agreements (PPAs) generally 

have a tenure of ~25 years, with an initial lock-in 

period of around 10 years. Termination during 

lock-in is permitted only under defined events 

such as developer default, consumer default, or 

force majeure 

ü Agreements typically run for 20ï25 years 

with a fixed lock-in period. 

Minimum generation 

and off-take guarantee 

ü Both parties are required to honor contracted volumes. If generation falls short, the developer 

compensates for the gap between grid tariff and delivered cost. If consumption falls short, the 

offtaker must compensate at the agreed PPA tariff 

Minimum assured 

savings 

ü Savings are generally guaranteed at 0.50ï1.00 

per kWh or up to ~20% of the consumerôs 

variable grid tariff. If actual savings fall below 

the committed threshold, tariffs may be revised 

downward (subject to a floor price). If no 

ü Savings are typically in the range of 5ï10% 

of prevailing variable grid tariffs 
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Contractual Clause Offsite contract On-site contract 

agreement is reached, termination without 

penalty may be allowed 

Payment security 

mechanism 

ü Letter of Credit (LC): The offtaker is typically 

required to open an irrevocable, revolving Letter 

of Credit equivalent to 1ï3 months of projected 

billing to secure timely payment obligations 

ü Escrow Mechanism: In certain cases, payments 

are routed through an escrow account to ensure 

priority servicing of developer receivables 

ü Security Deposit: A refundable security 

deposit equivalent to 1ï3 months of 

expected invoice value is commonly 

maintained 

ü Post-Dated Cheques / Auto-Debit Mandate: 

Developers may require post-dated cheques 

or ECS/auto-debit instructions to reduce 

collection risk 

Exit clause 

ü Default by Either Party: Termination may be triggered due to payment default, insolvency, breach of 

contractual obligations, commissioning delays, or persistent underperformance, subject to a defined 

cure period 

ü Force Majeure: Obligations are suspended for events beyond reasonable control (e.g., natural 

disasters, war, regulatory changes). Prolonged force majeure beyond a specified period may allow 

termination without penalty, subject to settlement terms 

ü Termination for Convenience / Buyout Option: Early exit may be permitted upon payment of a 

predefined buyout amount, generally structured to ensure recovery of invested capital and committed 

returns 

ü Assignment / Transfer Rights: Exit may be facilitated through assignment of the agreement to an 

eligible third party, subject to mutual consent 

Termination and 

payments 

ü Offtaker Default: Compensation may include 

payment of PPA tariff for minimum contracted 

supply for the balance tenure, or a predefined 

capex-linked payout (higher in initial years and 

tapering over time), or normative revenue for a 

defined period  

ü Developer Default: Compensation generally 

equivalent to one year of assured savings for 

guaranteed generation 

ü Before Commissioning: Offtaker default 

may trigger payment of 5ï30% of project 

cost (if procurement has not begun) or 12ï

75% if equipment delivery has commenced 

ü After Commissioning: Entire project capex 

may be payable in the initial year, gradually 

reducing to ~10% by the end of 20ï25 

years 

ü Developer Default: Compensation may 

cover 1ï2 years of projected savings 

Key consumer expectations from renewable energy suppliers 

Key Expectations Explanation 

Competitive & Predictable Tariffs 
ü Contracted RE tariffs lower than grid tariffs throughout the PPA tenure 

ü Ensuring long-term savings and price predictability 

Reliability & Flexibility in Procurement 
ü High importance placed on predictability, flexibility, and reliability in energy 

procurement 

Developer Financial & Execution 

Strength 

ü Preference for developers with strong financial capability 

ü Proven execution track record 

Local Experience & Timely Delivery 
ü Preference for developers with local experience 

ü Ensures timely project delivery and operational continuity 

Regulatory Compliance ü Guaranteed compliance with central and state policies 

Plant Performance & Supply Stability 
ü Reliable plant performance 

ü Minimal disruption in power supply 

Technology Diversification ü Developers offering a mix of technologies (solar, wind, hybrid) 

Contractual Flexibility 

ü Flexibility in tenure 

ü Exit clauses 

ü Adjustments for M&A or regulatory changes 

Early Power Supply Commencement 

ü Preference for supply commencement within six to nine months (for open 

access) 

ü Preference for shovel-ready projects with necessary clearances 

 

4.5 Key Risk and Challenges 






































































































































































































































































































































































































































































