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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
(I N )
Arumuga Raja Other Selling Shareholder [Up to 1,260,900 Equity Shares of face v¢ Negligible
o f 10 each aggreg
Mangal Keshav Capital Limited Other Selling Shareholder |Up to 434,310 Equity Shares of face valu 71.38
10 each aggregati
Deep Ashokbhabanghvi Other Selling Shareholder |{Up to 400,000 Equity Shares of face valu 71.38
10 each aggregati
Ami Niraj Shah Other Selling Shareholder |{Up to 280,200 Equity Shares of face valu 71.38
10 each aggregati
Anant Wealth Consultants Privat¢  Other Selling Shareholder |Up to 280,200 Equity Shares of face valu 71.38
Limited 10 each aggregati
Cork Products Private Limited Other Selling Shareholder |Up to 280,200 Equity Shares of face valu 71.38
10 each aggregati
Saumik Ketankumar Doshi Other Selling Shareholder |Up to 280,200 Equity Shares of face valu 71.38
10 each aggregati
Krupa Prashant Mehta Other Selling Shareholder |{Up to 210,000 Equity Shares of face valu 71.38
10 each aggregati
Dhrumal Pradip Shah Other Selling Shareholder |{Up to 140,100 Equity Shares of face valu 71.38
10 each aggregati
Trevadiya Kumar Chandrakant Other Selling Shareholder |Up to 140,100 Equity Shares of face valu 71.38
10 each aggregati
* As certified by Krupa & Co., Chartered Accountants, pursuant to their certificate datedl30, 2026
For a complete list of the Selling Shareholders and details of the weighted average cost of acquisition per EquityeS@aygfal Structuré b e gi nni78.g on




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 Sh&espaay. Th
face value of the Equity Shares i$0 eachThe Offer Price, Floor Price, Cap Price or Price Band as determined by our Company in co
with the Book Running Lead Manager and on the basis of the assessment of market demand for the Equity Shares by wakyRidittang
Process, inaccordanre wi t h t he SEBI | CDR R eBgsis foraheOffer Rricgd a n d29 ahguddsnot bet cendiden
to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can bedgiparregtive and/
sustained trading in the Equity Shares nor regarding the price at which the Suiigs will be traded after listing.

GENERAL RISK
Investment in equity and equitglated securities involve a degree of risk and investors should not invest any funds in the Offer ur
can afford to take the risk of losing their investment. Investors are advised to read the risk factors bafefaltgking an investment decis
in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and thel@fiieg, the risk|
involved. The Equity Shares in the Offer have not been recommended ovappgto by t he Securi ti es SEBld
nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specific tteeimimstofs
i nvi tRisdFatte® fon 2lpage

COMPANY 6 SSEAINNE SHAREHOLDERS6 ABSOLUTE RESPONSI BI L
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red HerrgtgsRrostan
all information with regard to our Company and the Offer, which is material in the context of the Offer, thatrtinatioh contained in th
Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material regpedpitiiahs an
intentions expressed herein are honestly held and that there are no other factsdioa ofwhich makes this Draft Red Herring Prospe
as a whole or any of such information or the expression of any such opinions or intentions misleading in any materiBuréspeaach
the Selling Shareholder confirm only the statementsesgly made by such Selling Shareholder in this Draft Red Herring Prospectu
in relation to themselves and their respective portion of the Offered Shares and assume responsibility that such statemeests @orre
in all material respects ambt misleading in any material respect. Badling Shareholde@ssume no responsibility for any other statem
including, inter alia, any of the statements made by or relating to our Company or in relation to our business in this Draft Re
Prospectus.

LISTING
The Equity Shares offered through the Red Herring Prospectus, are proposed to be listé8 8rEthel i mBSEOe d a(nid Na

Exchange of NSkEd, at dg enih erdstogkiExchande®. JEqr the purposds of tiigfer, the Designated Stock Exchal
shal l be [ 0]

BOOK RUNNING LEAD MANAGER

NAME AND LOGO CONTACT PERSON EMAIL AND TELEPHONE
SR, © Deep ShatMittal Dixit E-mail: mb@unistonecapital.com
e s Telephone:+ 91022 4604 6494
A
LY
UNISTONE
Unistone Capital Private Limited
REGISTRAR TO THE OFFER
NAME AND LOGO CONTACT PERSON EMAIL AND TELEPHONE

- Babu Rapheal C. E-mail: ipo@bigshareonline.com
Telephone:+91 22 62638200

Bigshare Services Private Limited

BID/OFFER PROGRAMME
ANCHOR INVESTOR 1 BID/OFFER BID/OFFER
BIDDING DATE ® OPENS ON CLOSES ONA®)

Our Company, in consultation with tlBBRLM, may consider an issue Bfjuity Sharesas may be permitted under applicable law, to any person(s), aggregatiod up

500.00millionatitsdi screti on, prior to filing oPrelPhRacemend )TheePrelPO Plagement, d uingeeaken,uwidl bevai atpric
to be decided by our Company, in consultation wittBRReM If the PrelPO Placement is completed, the amount raised pursuant to thE’Rr@lacement will be reducec
from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. TR®Miacement, if undertaken, shall not exceed 20% of thefsike Fresh Issue. Prior
to the completionfahe Offer, our Company shall appropriately intimate the subscribers to théPRrélacement, prior to allotment pursuant to the f© Placement,
that there is no guarantee that our Company may proceed with the Offer or the Offer may be succesiifutsmitinto listing of the Equity Shares on the Stock Exchanc
Further, relevant disclosures in relation to suckirmetion to the subscribers to the PO Placement (if undertaken) shall be appropriately made in the relevant sec
of theRed Herring Prospectusind Prospectus.

(1) Our Company in consultation with the BRLM may consider participation by Anchor Investors in accordance with the SEBI GiiBrRe@he 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/@&gradmmefor QIBs one Working Day prior to the Bid/Offer Closing Date in accordar
with the SEBICDR 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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Our Company was incorporated as Rerfoaver Private Limited under the Companies Act, 2013 pursuant to a certificate of incorporation dated October 25, 204y fhes&egjistrar of Companies, Central Registration
Centre. Our Company changed its name to Renfra Energy India Private Lionisedmt to the Board resolution dated February 7, 2023, and the special resolution dated April 27, 2023 passeebirlaragxgeneral meeting,
further to which a fresh certificate of incorporation pursuant to change of name dated May 12, 2023esldsyishe Registrar of Companies, Chennai. Our Company was subsequently converted from a private limited compz
to a public limited company pursuant to a special resolution passed by our Shareholders on September 30, 2025, anty ctiresaquenbbur Company was changed to Renfra Energy India Limited and a fresh certificate of
incorporation dated December 31, 2025, was issued by the Registrar of CompaniesP@egsaingCentre.For further details relating to the changemameand registeredfficeo f o ur Co hiiptaynapd, Certaia e i
Corporate Matter8 o n 245a g e

Corporate Identity Number: U74999TN2017PLC119232
Registered Office:Indiqube Ocean Bay, 5th Floor, Plot No:1A & A-20,
Sidcolndustrial Estate, Guindy Industrial Estate, Chennai City Corporation,
Chennai 600 032,Tamil Nadu
Tel: +91- 915000127 1Website: www.renfraenergy.com
Contact Person Saritha SCompany Secretary and Compliance Offié&mail: compliance@renfraenergy.com
OUR PROMOTERS: MUTHURAJ PERIYASA! AND JAYENDRAN
INITIAL PUBLIC OFFERING OF UP TO [ 8EQUITY SHARESOF FACE VALUE OF 10EACH ("EQUITY SHARES") OF RENFRA ENERGY INDIA LIMITED ("OUR COMPANY" OR THE "ISSUER") FOR CASH AT A PRICE OF [ GPER
EQUITY SHARE (INCLUDING A PREMIUM OF [ 6PEREQUITY SHARE) ("OFFER PRICE") AGGREGATING UPTO [ OMILLION ("OFFER"). THE OFFER COMPRISES OF A FRESH ISSUEOF UP TO [ 6EQUITY SHARESOF FACE
VALUE 10EACH AGGREGATING UPTO 4,300.00MILLION (THE "FRESH ISSUE") AND AN OFFER FOR SALE OF UP TO 4,794,80EQUITY SHARESOF FACE VALUE OF 10EACH AGGREGATING UPTO [ SMILLION (THE "OFFER
FOR SALE"), BY SELLING SHAREHOLDERS, UP TO 1,260,90(EQUITY SHARESOF FACE VALUE OF 10EACH AGGREGATING UPTO [ SMILLION BY ARUMUGA RAJA, UP TO 434,310EQUITY SHARESOF FACE VALUE OF 10|
EACH AGGREGATING UPTO [ GMILLION BY MANGAL KESHAV CAPITAL LIMITED, UPTO 400,000EQUITY SHARESOF FACE VALUE OF 10EACH AGGREGATING UPTO [ SMILLION BY DEEPASHOKBHAI SANGHVI, UPTO
280,200EQUITY SHARESOF FACE VALUE OF 10EACH AGGREGATING UPTO [ GMILLION BY AMI NIRAJ SHAH, UP TO 280,200EQUITY SHARESOF FACE VALUE OF 10EACH AGGREGATING UPTO [ GMILLION BY ANANT
WEALTH CONSULTANTS PRIVATE LIMITED, UPTO 280,20EQUITY SHARESOF FACE VALUE OF 10EACH AGGREGATING UPTO [ &VILLION BY CORK PRODUCTSPRIVATE LIMITED, UPTO 280,20EQUITY SHARESOF FACE
VALUE OF 10EACH AGGREGATING UPTO [ GMILLION BY SAUMIK KETANKUMAR DOSHI, UPTO 210,000EQUITY SHARESOF FACE VALUE OF 10EACH AGGREGATING UPTO [ &MILLION BY KRUPA PRASHANT MEHTA,
UPTO 140,10(EQUITY SHARESOF FACE VALUE OF 10EACH AGGREGATING UPTO [ SMILLION BY DHRUMAL PRADIP SHAH, UP TO 140,10(EQUITY SHARESOF FACE VALUE OF 10EACH AGGREGATING UPTO [ GMILLION
BY TREVADIYA KUMAR CHANDRAKANT, UPTO 140,000EQUITY SHARESOF FACE VALUE OF 10EACH AGGREGATING UPTO [ MILLION BY NILAMBEN KIRITBHAI SHAH, UPTO 70,050EQUITY SHARESOF FACE VALUE OF
10EACH AGGREGATING UPTO [ SMILLION BY BHADRIK PRAMODBHAI SANGHAVI, UPTO 70,050EQUITY SHARESOF FACE VALUE OF 10EACH AGGREGATING UPTO [ SMILLION BY CHANDRAKANT SWAROOPCHAND
SANGHVI, UP TO 70,050EQUITY SHARESOF FACE VALUE OF 10EACH AGGREGATING UPTO [ 6MILLION BY DARSHAN ABHAY MEHTA, UP TO 70,050EQUITY SHARESOF FACE VALUE OF 10EACH AGGREGATING UPTO
[ SMILLION BY KRISHNA BHAVYA MORABIA UPTO 70,050EQUITY SHARESOF FACE VALUE OF 10EACH AGGREGATING UPTO [ SMILLION BY MEGHA BHAVIN MEHTA, UPTO 70,050EQUITY SHARESOF FACE VALUE OF
10EACH AGGREGATING UPTO [ 8MILLION BY NIKETA PIYUSH SHAH, UP TO 70,050EQUITY SHARESOF FACE VALUE OF 10EACH AGGREGATING UPTO [ SMILLION BY RAMESHBHAI VAGHAJIBHAI SHAH, UPTO 70,050
EQUITY SHARESOF FACE VALUE OF 10EACH AGGREGATING UPTO [ SMILLION BY RAMESHBHAI VAGHAJIBHAI SHAH HUF, UPTO 70,05EQUITY SHARESOF FACE VALUE OF 10EACH AGGREGATING UPTO [ &MILLION
BY SHREYANS C SANGHVI HUF, UP TO 70,050EQUITY SHARESOF FACE VALUE OF 10EACH AGGREGATING UPTO [ SMILLION BY SHREYANS CHANDRAKANT SANGHVI, UPTO 70,050EQUITY SHARESOF FACE VALUE OF
10EACH AGGREGATING UPTO [ GMILLION BY URAVASIBEN CHANDRAKANT HBHAI SANGAVI, UPTO 50,000EQUITY SHARESOF FACE VALUE OF 10EACH AGGREGATING UPTO [ SMILLION BY SHAH ANAND ARVIND, UP
TO 36,000EQUITY SHARESOF FACE VALUE OF 10EACH AGGREGATING UPTO [ SMILLION BY NISARG JAYESH SHETH, UP TO 36,000EQUITY SHARESOF FACE VALUE OF 10EACH AGGREGATING UPTO [ SMILLION BY
SOHAM FINCARE INDIA LLP, UPTO 28,020EQUITY SHARESOF FACE VALUE OF 10EACH AGGREGATING UPTO [ SMILLION BY KARAN AJAYKUMAR SHETH HUF, UPTO 28,020EQUITY SHARESOF FACE VALUE OF 10EACH
AGGREGATING UPTO [ &MILLION BY SANGHAVI VARSHA VAIBHAV, (COLLECTIVELY REFERRED TO ASTHE "SELLING SHAREHOLDERS"). THE OFFER WILL CONSTITUTE [ & ] @ 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 UPTO 50000MILLION AT ITS
DISCRETION, PRIOR TO FILING OF THE RED HERRING PROSPECTUSWITH THE ROC ( i P4#PB P L A C E ME NTH& 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 FRESHISSUE,SUBJECTTO 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 SUBSCRIBERSTO THE PRE-IPO PLACEMENT, PRIOR TO ALLOTMENT PURSUANT TO THE PRE-IPO PLACEMENT, THAT THERE IS NO GUARANTEE THAT OUR COMPANY MAY PROCEEDWITH THE OFFER OR
THE OFFER MAY BE SUCCESSFULAND WILL RESULT INTO LISTING OF THE EQUITY SHARESON THE STOCK EXCHANGES. FURTHER, RELEVANT DISCLOSURESIN RELATION TO SUCHINTIMATION TO THE SUBSCRIBERSTO
THE PRE-IPO PLACEMENT (IF UNDERTAKEN) SHALL BE APPROPRIATELY MADE IN THE RELEVANT SECTIONS OF THE RED HERRING PROSPECTUSAND PROSPECTUS

THE FACE VALUE OF OUREQUITY SHAREIS 10EACH AND THE OFFERPRICE IS[ 8TJMES 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 [ 6 JWIPELY CIRCULATED ENGLISH NATIONAL DAILY NEWSPAPER),IN ALL EDITIONS OF [ & WIDELY CIRCULATED HINDI NATIONAL
DAILY NEWSPAPER) AND IN ALL EDITIONS OF[ & WIPELY CIRCULATED TAMIL DAILY NEWSPAPER,TAMIL BEING THE REGIONAL LANGUAGE OF TAMIL NADU, WHERE OUR REGISTERED OFFICE ISLOCATED), AT LEAST
TWO WORKING DAYS PRIOR TO THE BID/OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO BSELIMITED ( fi B SAND NATIONAL STOCK EXCHANGE OF INDIA LIMITED ( A N SEOSETHER WITH BSE,THEfi ST O
E X CHA N G ESR YPLOADING ON THEIR RESPECTIVE WEBSITES IN ACCORDANCE WITH SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018,AS
AMENDED (THEA SEEDRREGUL ATI ONSd) .
In case of any revision in the Price Band, the Bid/Offer Period will be extended by at least three additional WorkingCaychakvision in the Price Band, subject to the Bid/Offer Period not exceeding 10 Workin
In cases oforce majeurgbanking strike or similar circumstances, our Company fmagonsultation with the BRLMfor reasons to be recorded in writing, extend the Bid /Offer Period for a minimomed¥orking Day,
subject to the Bid/Offer Period not exceeding 10 Working Days. Avigioa in the Price Band and the revised Bid/Offer Period, if applicable, shall be widely disseminated by notificatiStotcktExchanges, by issuin
public rotice/ press release, and also by indicating the change on the respective websites of the BRLM and at the terminals of thétheeByoaticate and by intimation to Designated Intermediaries and the Sponso
as applicable.
The Offer is being made in terms of Rule 19(2)(b) ofSbeuritiesContracts Regulation)Ru | e s, 1 95 7 ,SCRRs jeadwehrRegeldtion(3f of tHf&#EBI ICDR RegulationsThis Offer is being made through the B
Building Process in accordance with Regulatiol) 6f the SEBI ICDR Regulations wherein noorethan50% of theOf f er shal |l be available for allocati on QmBso
( t B Partiono ) , provided that our Company in consultation with t hae dBRLM enta yoAaaholyovestat Bartionq)40thof théi@neho
Investor Portiorwill be reserved faallocation in the following manner: (i) 33.33% to domestic Mutual Funds, and (ii) 6.67% to life insurance companies andypeissiin the event of an uneirbscription in the portid
reserved for life insurance companies and pension funds, the ialioshall be made omestic Mutual Funds, subject to valid Bids being received at or above the Anchor Investor AllocationaRdordance with the SE|
ICDR Regulationsin the event of undesubscription, or nowllocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Portion (other than Anghiordnv ~ PNetrQiBi Portiopo
Further,5% of the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only, and the wftizénNet QIB Portion shall be available for allocation on a proportionate basis to al
including Mutual Funds, subject talid Bids being received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less ttenNig6@fB Portion, the balance Equity Shares availabl
allocation in the Mutual Fund Portion will be added to the remainitgB Portion for proportionate allocation to QIBsirther, not less than 15% of tBéfer shall be available for allocation on a proportionate basis te
InstitutionalBiddersout of which (a)on¢ hi rd of such portion shall be reservédifbioapphidcapt s owikthirdiof sughpdriortshall beaaservad
applicants with application size of more than JcatBgdriesmiay be iallocated tpappdicanttte ether sulbategory ofiNerinstitutienal Biddersandne
less than 35% of the Offer shall be available for allocation to Retail Indivigldelersin accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Rri¢entdl Bidder:
(except Anchor Investors) are required to mandatorily use the Application Supported by Blocked Amount (ASBA) process getildiof their respective ASBA accounts, and UPI ID in case of UPI Bidders, if app|
in which the corrsponding Bid Amounts will be blocked by the SCSBs or by the Sponsor Bank(s) under the UPI Mechanism, bées, afuptfoa extent of the respective Bid Amounts. Anchor Investors g
permitted to participate in the Offer through th8B¥ processE o r  d e t GfferlPmcedusse e nid3la g e

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 EquifyoBh&empany. The face value of the Equity Sharesld The Offer Price, Floor Price or Pril
Band as determined by our Company and in consultation with the BRLM and on the basis of the assessment of market demandfqru i t y Shares by way of t h easB éoothe Ofig
Priced o n 129shaukl not be taken to be indicative of the markieepof the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active and/oadimgamttetEquity Shares
regarding the price at which the Equity Shares will be traded after listi

GENERAL RISK
Investments in equity and equitglated securities involve a degree of risk and investors should not invest any funds in the Offer unless they caaledfting tisk of losing their investment. Investors are advised to re|
risk factors carefullyoefore taking an investment decision in the Offer. For taking an investment decision, investors must rely on their oatioexafior Company and the Offer, including the risks involved. The H
Shares in the Offer have not been recommended ooapgrd by t he Securiti es SEBNJ ,Exmohandpe sBBEBd gfualrmditee( it he accuracy or
Specific attention ®fkFacto® iom@2patgers is invited to i

COMPANY 6 SSEAUNG SHAREHOLDERS 6ABSOLUTE RESPONSIBILITY
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red HerratgsRrosgens all information with regard to our Company and the Offer, which is materia
context of the Offer, that the imfmation contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not mislegdimaténial respect, that the opinions and intentions expressed|
are honestly held and that there are no other facts, thesiomof which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression of ginjossatr intentions misleading in &
material respecturther,each otthe Selling Shareholdeseverally and not jointly, accepts responsibility for eadfirm only the statements expressly made in this Draft Red Herring Prospectus solely in refaéorséive,
and their respective portion tife Offered Shares and assumes responsibility that such statements are trueeenth @tmaterial respects and not misleading in any material respecgellimg Shareholderassume n
responsibility for any other statements, includinggr alia, any of the statements made by or relating to our Company or in relatiba to p a buginesor any otheSelling Shareholdersr any other person(#) this Draf
Red Herring Prospectus.

LISTING
The Equity Shares offered through the Red Herring Prospectus, are proposed to be listed on the Stock Exchanges. Oua Gompaeych@irv eédt i @il @6 approvals from BSE a
pursuant to | et tespecsively Bor teedpurpodep of @éfled thed Diegignated Stock Exchange shall b& A signed copy of the Red Herring Prospectus and the Prospectus shall be filed with th
accordance with Sections 26(4) and 32 of the Companies Act, 2013. Rl afetize material contracts and documents available for inspection from the date of the Red Herring Prospectus di@ffén€Rising Date, s¢
fiMaterial Contracts and Documents for Inspection o n 4749.a g e



http://www.renfraenergy.com/

BOOK RUNNING LEAD MANAGER REGISTRAR TO THE OFFER

X, © -~
UNISTONE
Unistone Capital Private Limited Bigshare Services Private Limited
Address: A/ 305, Dynasty Business Park, Address: S6-2, 8" Floor, Pinnacle Business Park,
AndheriKurla Road, Andheri East, Mahakali Caves Roadhext to Ahura CenteAndheri East,
Mumbaj 400 059, Maharashtra Mumbai 400 093, Maharashtréndia
Tel.: + 91022 4604 6494 Tel: +91 22 62638200
E-mail: mb@unistonecapital.com E-mail: ipo@bigshareonline.com
Investor grievance email: compliance@unistonecapital.com Investor grievance email: investor@bigshareonline.com
Website www.unistonecapital.com Website: https:/ivww.bigshareonline.com
Contact Person:Deep ShalMittal Dixit Contact Person:Babu Rapheal C.
SEBI Registration No.:INM000012449 SEBI Registration No.:INRO00001385
CIN: U65999MH2019PTC330850 CIN: U99999MH1994PTC076534

BID/OFFER PERIOD

ANCHOR INVESTOR BID/OFFER OPENS ON BID/OFFER CLOSES ON**®
BIDDING DATE *
Our Company may in consultation with tBRLM, consider participation by Anchor Investors in accordance with the SEBR Regulations. The Anchor Investor Bidding Date shall be one Working Day prior to the
Bid/Offer Opening Date.
kil Our Company may, in consultation with the BRLM, consider closing the Bid/@dfgrafhmefor QIBs one Working Day prior to the Bid/Offer Closing Date in accordance with the SEBI ICDR Regulations.
(1)  UPI mandate time end date shall be at 5:00 PM on the date of Bid/Offer Closing Date.
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SECTION | i 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 pvision.

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 theules and regulations made thereundeurther, 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
Documentln case of any inconsistency betweendégnitions given below and the definitions contained in the General
Information Document (as defined below), the definitions given below shall prevail.

Notwithstanding t hTermdod r e ghoei nAgr,t itcdremss oifn RissbleSpecalt Texo n 0 ,
Benefitso, Al ndustry Overviewo, ifiKeyomRegahat CentsaiamdC®
ABasis for ffhRee sQfrfiecrt iPorni coend For ei gn fABesmtedCondolidgied-mdncidl ndi an
I nf or matiiGarhéer Regul atory amd SO uwuttsuttaonrd/i Mgt €leili tai$guale yaenl oap
on pagesi42 138, 142 238, 245 129 441, 275, 398and 387 will have the meaning ascribed to such terms in those
respective sections.

General terms

Term Description
our Company/ the Company/ t| Renfra Energy Indiaimited, a company incorporated under the Companies 28&t3and having
Issuer its registered office aindiqubeOcean Bay, 5th Floor, Plot No.-29 & A-20, Sidco Industrig
Estate, Guindy Industrial Estate, Chennai City Corporation, Che®@i)32,Tamil Nadu
we/ us/ our Unless the context otherwise indicates or implies, refers to our Congpehgur Subsidiarie
collectively

Company related terms

Term Description
AOA/ Articles of Association o] The articles of association of our Company, as amefrdadtime to time. For further details, §
Articles fiTerms of the Articles of Associatiopn o n 442a g e
Audit Committee Audit committee of our Compangpnstituted in accordance with the applicable provisions ¢

Companies Act, 2013 and the SEBI Listing Regulations] &s c r i Owr Managemeri
Commi tt ees onfpagb7r Boardo

Auditors/ Statutory Auditors The statutory auditors of our Company beilgupa & Ca, Chartered Accountants

Board/ Board of Directors The board of directors of our Compary, aduly constituted committee thereafs constitute
from time to timgasd e s ¢ r i Ghuerd M ann afigngpage?ilt o

Chief Financial Officer / CFO | The Chief Financial Officer abur Company, namelyyelmurugan For further details, se@ O u
Management Key Managerial Personnel amdembers of Senior Managem@&on page267.
Company Secretary alThe company secretary and compliance officer of our Company, naSaiyha SFor further

Compliance Officer details, seé Ou r Ma n akpeMaragdrial Personnel andemberso§e ni or Ma
on page267.
CRISIL Report The r ep oAndlysistofi Rehewatble Fower Sectom Indiad d alune, @026Gssued by

CRISIL Intelligence, which has been exclusively commissioned and paid for by our Co
specifically in connection with the Offer.

A copy of theCRISIL Reportshall be available on the website of our Company from the dg
the Red Herring Prospectus wunti.l t h e Maleriad
Contracts and Documents for InspectioMaterial Document3 o n 27.a g e

CSR Committee/  Corpora The corporate social responsibility committee of our Compamystituted in accordance with t
Social Responsibility Committe{ applicable provisions of the Companies Act, 2018l ass c¢ r i GureMdnagemerifiCommittee
ofourBoard on 257.age

Director(s) Director(s) on the board of our Company, as appointed from time toFondurther details, s¢g
fiOur Managemerit Board of Director® o n 25ia g e
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Term Description
Equity Shares The equity shares of o@QeachCompany of face
Executive Directors Executive director(s) of our Company. O&
Managemert on 25i.ag e

Group Compaies

In terms of SEBI ICDR Regulations, the tefigroup companigsincludes () companies (othe
than Promoters and Subsidiaries) with which there were related party transactions as dis
the Restated Consolidated Financial Information as covered under the applicable ac
standards, and (ii) any other companies as densil material by the Board, in accordance
the Materiality Policy.

Our group companies in accordance with the SEBI ICDR Regulations and the Materiality
(as definedbelong s set out Group Ecenpanigso o nt3gbtalged

Independent Chartered Engine

An independent chartered engineer appointed by our Company for the purpose of the Offer
BVe Consulting Engineerhiaving membership numbitl134560

Independent Director(s)

Independent director(s) of our Company who are eligible to be appointed as independent d
under the provisions of the Companies Act, 2013 and the SEBI Listing Regul&nomketails o
t he | ndependeOu MabagenmerBoard ofDirecor® e ofm 251.a g e

KMP/ Key Managerial Personn

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI
Regulations and Section 2(51) of the Companies Act, 2013 as applicable and as further ¢
i nOuriManagemenrKey Managerial Personnel amdembers oSenior Managemeat o n
267.

Materiality Policy

The policy adopted by our Board done 11, 2026or identification of: (a) outstanding mater
litigation proceedings; (b) Group Companies; and (c) material creditors, pursuant
requirements of the SEBI ICDR Regulations and for the purposes of disclosure in this Dr
Herring Prospectus, tHRed Herring Prospectus and Prospectus

MoA/ Memorandum
Association

(¢}

The memorandum of association of our Company, as amdraedime to time

Nomination and Remunerati
Committee

The nomination and remuneration committee of our Compaomstituted in accordance with t
applicable provisions of the Companies Act, 2013 and the SEBI Listing Regulafisesibed i
fiOur ManagemeiitCommittees of our Boaéd o n 257.a g e

Non-Executive Non-Independen
Director

The nonexecutivenonri ndependent Director
page251.

OoirmMaragemedB ¢

Practting Company Secretary

The independent pracing companysecretary appointed in relation to the Offer, namdRl &
Associateswith the membership nhumb8883/2023

Promoters

The promoters of our Company naméluthurajPeriyasamyand Jayendrarior furtherdetails
s e Our Rromoters and Promoter Groop o n 240.a g e

Promoter Group

Suchpersons and entities constituting the promoter group of our Company, pursuant to Re
2(1)(pp) of the SEBI | C D ROurPmmatels artd Pronmoter Gaon
on page270.

Registered Office

The registered office of our Compaisysituated atndiqube Ocean Bay, 5th Floor, Plot No-1A
& A-20, Sidco Industrial Estate, Guindy Industrial Estate, Chennai City Corporation, CH
032, Tamil Nadu

RestatedConsolidatedFinancial
Information

The Restated Consolidated Financial Information of our Comaadyur Subsidiariesomprises
of (i) the restated consolidated statement of assets and liabilities as at March 31, 2026, M
2025 and March 31, 2024; (ii) restated consolidated statement of profit and loss (includi
comprehensive income), for the financial yeamging as at March 31, 2026, March 31, 2025
March 31, 2024; and (iii) restated consolidated statement of changes in equity and
consolidated financial statemesftcash flows for the financial years ending as at March 31, J
March 31, 2025 and March 31, 2D2nd material accounting policies, and other explanatory
and/or information of our Company for the financial years ehdaath 31, 2026, March 31, 20
and March 31, 2024vhich were prepared in accordance with the Indian Accounting Standg¢
prescribed under Section 133 of the Companies Act, 2013 read with Companies (Indian Ac
Standards) Rules 2015, as amended, and other accounting perggpierally accepted in Ing
(referred to as fAlnd AS0). The Restated
accordance with the requirements of Section 26 of Part | of Chapter Ill of the Companies Ag
relevant provisions of theEBI ICDR Regulations, and the Guidance Note on Reports on Con
Prospectuses (Revised 2019) issued by the ICAI

Risk Management Committee

The risk management committee of our Compaaystituted in accordance with the applicg
provisions of the Companies Act, 2013 and the SEBI Listing Regulatiomseas ¢ r i ®ue
Management Committees of our Boaod o n 257.ag e

RoC/Registrar of Companies

The Registrar of Companiebamil Naduat Chennai

Selling Shareholdés)/Other
Selling Shareholders

Collectively,Arumuga Raja, Mangal Keshav Capital Limit€zep Ashokbhabsanghvj Ami Niraj
Shah, Anant Wealth Consultants Private Limited, Cork Products Private Limited, §
Ketankumar Doshi, Krupa Prashant Mehtaruhel Pradip Shah, Trevadiya Kumar Chandrak
Nilamben Kiritbhai Shah, BhadriRramodbhaiSanghavi, Chandrakant Swaroopchand San
Darshan Abhay Meht&rishna BhavyaMorabia Megha Bhavin MehtalNiketa PiyushShah
Rameshbhai Vaghajibh&hah Rameshbhai Vaghajibhai Shah HUF, Shreyans C Sanghvi
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Term

Description

Shreyans Chandrakant Sanghvi, Uravasiben Chandhiiteait Sangavi, Shah Anand Arvin
Nisarg Jayesh Sheth, Soham Fincare India LLP, Karan Ajaykumar Sheth HUF, Sanghavi
Vaibhav

Senior Managemembembers o
Senior Management

Senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI
Regul ati ons and asOurfManagemenKey Wanageriali Persodnel iar
members oBenior Managemeat o n 267.a g e

Shareholders

The equity shareholders of our Company whose names are enterejlitmaigister of membe
of our Company; or (i) the records of a depository as a beneficial owner of Equity Shares

Stakeholders Relationsh
Committee/ SR Committee

The stakehol dersd rel at i ocorstituteg in accomiarnce witle
applicable provisions of the Companies Act, 2013 and the SEBI Listing Regulatiolescaibeq
i nOuriManagemerit Committees of our Boatd o n 257.a g e

Subsidiaries

The subsidiaries of our Company,asthe date of this Draft Red HerriRgospectusasdisclosed
i nHisfory and Certain Corporate MattérSubsidiariesCompang 0 n 248 aamely:

a. Enlink Energies Private Limited
b. Derrick Lifters India Private Limited
c. Speed Mecotronix Private Limite@formerly known as Speed Team Infra Priv

Limited)

Offer RelatedTerms

Term

Description

Abridged Prospectus

A memorandum containing such salient features of prospectus as may be specified by SE|
regard

Acknowledgement Slip

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

Allot/ Allotment/ Allotted

Unless the context otherwise requires, transfer of the Offereg@§hasuant to the Offer for Sa
to successful Bidders

Allotment Advice

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

Allottee(s)

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investofs)

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance w
requirements specified in the SEBIDR Regulations and the Red Herring Prospectus and
has Bid for an amount of at |l east 100

Anchor Investor

Form

Applicatiol

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

Anchor Investor Allocation Pricg

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

Anchor Investor Bidding Date

The day, being one Working Day prior to the Bifer Opening Date, on which Bids by Anch
Investors shall be submitted, prior to and after which the BRLM will not accept any Bid
Anchor Investors, and allocation to Anchor Investors shall be completed

Anchor InvestoOffer Price

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

Anchor Investor Payn Date

With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding Date, and in th
the Anchor Investor Allocation Price is lower than the Offer Price, not later than two Workin
after the Bid/Offer Closing Date in accordance with tB8EICDR Regulations

Anchor Investor Portion

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

Out of 40.00 % of the Anchor Investor Portiowill be reserved foallocation in the following
manner: (i) 33.33% to domestic Mutual Funds, and (ii) 6.67% to life insurance compan
pension fundsat or above the price at which Equity Shares has been allocated to Anchor Ir
( Anchor Investor AllocationPriceo ) , i n accordance wi t mthédven
of an undeisubscription in the portion reserved for life insurance companies and pension
the allocation shall be made domestic Mutual Funds, subject to valid Bids being received
above the Anchor Investor Allocation Pride accordance with the SEBI ICDR Regulations

Application Supported b

Blocked Amount/ ASBA

An application (whether physical or electronic) by an ASBA Bidder to make a Bid authorizi
relevant SCSB to block the Bid Amount in the relevant ASBA Account and will include appli
made by UPI Bidders, where the Bid Amount will be blocked upme@tance of UPI Manda
Request by UPI Bidders




Term

Description

ASBA Account A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA
submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA
and includes a bank account maintained by a UPI Bidder linked to a UPI I&h istilocked upo
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 throu

ASBA process, which will be considered as the application for Allotment in terms of th
Herring Prospectus and the Prospectus

Banker(s) to the Offer

Collectively, the Escrow Collection Bank(s), Refund Bank(s), Sponsor Banks and Publi
Account Bank(s), as the case may be

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders und@ffitie as describe
i nOfférProcedur®@ o n 420.ag e

Bid(s)

An indication to make an offer during the Biffer Period by an ASBA Bidder pursuant
submission of the ASBA Form, or during the Anchor Investor Bidding Date by an Anchor In
pursuant to submission of the Anchor Investor Application Form, to subscribe to or purch
Equity Shares at a price Wih the Price Band, including all revisions and modifications therg
permitted under the SEBI ICDR Regulaticared in terms of the Red Herring Prospectus an
Bid cum Application Form Th e tda mmg o0f Bihdal | be construe

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and payable
Bidder and, in the case of Rlls Bidding at the Cut off Price, the Cap Price multiplied by the
of Equity Shares Bid for by such RIls and mentioned irBidecum Application Form and payah
by the Bidder or blocked in the ASBA Account of the ASBA Bidders, as the case maybé
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 Prq
and the Bid cum Application Form, and unless otherwise stated or implied, includes an
Investor

Bid Lot [ 6] Equity Shares and in multiples of [0
Bid/Offer Closing Date Except in relation to any Bids received from the Anchor Investors, the date after wh
Designated Intermediaries wild!l not accal
editions of [0] (a widely cijaddl setded i EBmg
circulated Hindi national daily newspapeanda | | editions of [Taniil

national daily newspapefamil being the regional language Bamil Nady where our Registerd
Office is locatedl In case of ay revisions, the extended Bid/Offer Closing Date shall als
notified on the websites and terminals of the members of the Syndicate, as required under
ICDR Regulations and communicated to the Designated Intermediaries and the Sponsor |

Our Company in consultation with the BRLM may, consider closing the Bid/Offer Period for
one Working Day prior to the Bid/Offer Closing Date in accordance with the SEBI
Regulations. In case of any revision, the extended Bid/ Offer Closing Dalie bghwidely
disseminated by natification to the Stock Exchanges, and also be notified on the websit
BRLM and at the terminals of the Syndicate Members, which shall also be notified
advertisement in same newspapers in which the Bid/ Offenidg Date was published, as requ
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 De

I ntermedi aries shall start acceimtailhg eBii d
(a widely circulated English national da
nati onal daily newspaper) and Tamil natiendl idaily

newspaper;Tamil being the regional language ©&mil Nadu,where our Registered Office
located)

Bid/ Offer Period

Except in relation to any Bids by Anchor Investors, the period between tr@figidDpening Datg
and the BidDffer Closing Date, inclusive of both days, during which prospective Bidder
submit their Bids, including any revisions thereof, in accordance with the SEBI ICDR Regy
and in terms of the Red Herring Prospectus. Provided that the Bidding shall p&apbr g
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 cong
with the BRLM, may for reasons to be recorded in writing, extend tdgOBer Period for
minimum of one Working Day, subject to the Bid/Offer Period not exceeding ten working d
Our Company may, in consultation with the Book Running Lead Manager, consider clos
Bid/Offer Period for the QIB Category one Working Day prior to the Bid/Issue Closing D
accordance with the SEBI ICDR Regulations. The Bid/Offer Period will cismpVorking Days
only

Bidder/ Applicant

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




Term

Description

Bidding Centres

Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e., De
SCSB Branches for SCSBs, Specified Locations for Syndicate, Broker Centres for Re
Brokers, Designated RTA Locations for RTAs and Designated CDP Locatio@HPs

Book Building Process

Book building process, as provided in Part A of Schedule XIIl of the $EBR Regulations, i
terms of which th®©ffer is being made

Book Running Lead Manage
BRLM

The book running lead manager to tffer, beingUnistone Capital Privateimited

Broker Centres

Broker centres of the Registered Brokasaotified by the Stock Exchangekere ASBA Bidder:
can submit the ASBA Forms, provided that UPI Biddeaesy only submit ASBA Forms at su
broker centres if they are Bidding using the UPI Mechanism. The details of such broker
along with the names and contact details of the Registered Brokers, are available on the r
websites of the Stock Ekangegwww.bseindia.com and www.nseindia.com)

Cap Price

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

Cash Escrow and Sponsor Bg
Agreement

The agreement to be entered into amongst our Comparfyeliiveg Shareholdershe Registrar t
the Offer, the BRLM, the Syndicate Members and Banker(s) to the Offer in accordance \
UPI Circulars, collection of the Bid Amounts from Anchor Investors, transfer of funds to the
Offer Account(s) and where applicable remiit refunds, if any, to Bidders, on the terms
conditions thereof

Client ID Client identification number maintained
beneficiary account

Collecting Depository A depository participant as defined under the Depositories Act, 1996, registered with SH

Participant/ CDP who is eligible to procure Bids at the Designated CDP Locations in terms of the circu

SEBI/HO'CFD/PoD-1/P/CIR/2024/0154ated November 10, 2015, and the SEHIA Master
Circular and th&JPI Circulars, issued by SEBI atite Stock Exchanges aad per the list availab
on the websites of BSE and NSE

Collecting Registrar and Sha
Transfer Agents/ CRTAs

Registrar and share transfer agents registered with SEBI and eligible to procure Bid
Designated @ RTA  Locations in terms of, among others, circular
CIR/CFD/POLICYCELL/11/2015 dated November 10, 20413 the UPI Circulassued by SEB|
as per the lists available on the websites of the Stock Exchangesvabseindia.comand
www.nseindia.comas updated from time to time

Confirmation of Allocation Note
CAN

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who hay
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
within the Price Band

Only Retail Individual Bidders bidding in the Retail Portion are entitled to Bid at thef€CBtice.
QIBs (including Anchor Investors) and Namstitutional Bidders are not entitled to Bid at the(
off Price

Demographic Details

The demographic deai | s of the Bidders including
father/husband, investor status, occupation and bank account details and UPI ID, where &

Designated CDP Locations

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

Designated Date

The date on which funds are transferred from the Escrow Account(s) and the amounts blg
transferred from the ASBA Accounts, as the case may be, to the Public Offer Account(g
Refund Account(s), as appropriate, in terms of the Red Herringé&utns and the Prospectus, @
the finalisation of the Basis of Allotment in consultation with the Designated Stock Exc
following which Equity Shares may be Allotted to successful Bidders in the Offer

Designated Intermediary(ies)

Collectively, the members of the Syndicate,-syhdicate or agents, SCSBs (other than in relg
to RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are authq
collect Bid cum Application Forms from the relevant Bidders, iatien to the Offer. In relatio
to ASBA Forms submitted by RIBs Bidding in the Retail Portion, by authorizing an SCSB {
the Bid Amount in ASBA Account and HNI s
million (not using the UPI Mechanism)thorizing an SCSB to block the Bid Amount in the AS
Account, Designated Intermediaries shall mean SCSBs. In relation to ASBA Forms subm
UPI Bidders where the Bid Amount will be blocked upon acceptance of UPI Mandate Req
such UPI Bidders uisg the UPI Mechanism, Designated Intermediaries shall mean Syndicat
syndicate, Registered Brokers, CDPs and RTAs

Designated RTA Locations

Such locations of the CRTAs where Bidders (other than Anchor Investors) can submit the
Forms to CRTAgin case of UPI Bidders, only ASBA Forms under UPI)

The details of such Designated CRTA Locations, along with names and contact detail
CRTAs eligible to accept ASBA Forms are available on the respective websites of th¢
Exchangeswww.bseindia.conandwww.nseindia.comand updated from time to time
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Term

Description

Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is avall
the website of SEBI at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognig
or at such other website as may be prescribed by SEBI from tirimeeto t

Designated Stock Exchange

[ O]

Draft Abridged Prospectus

The memorandum dateldine 30, 2026;ontaining such salient features of this Draft Red He
Prospectus as may be specified by SEBI in this regard

Draft Red Herring Prospectu
DRHP

This draft red herring prospectus datkohe 30, 2026jled with SEBI and Stock Exchanges g
issued in accordance with the SHBDR Regulations, which does not contain complete partic
of the price at which the Equity Shares will be Allotted and the size of the Offer and inclug
addenda or corrigendhereto

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

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

Escrow Account(s)

Account(s) opened with the Escrow Collection Bank(s) and in whose favour the Anchor In
will transfer money through direct credit/NEFT/RTGS/NACH in respect of the Bid Amount
submitting a Bid

Escrow Collection Bank(s)

The Bank(s) whiclareclearing memberand registered with SEBI as bankers to an offer undg
SEBI BTl Regulations1994and with whom the Escrow Account(s) will be opened, in this
being [0]

First Bidderor sole bidder

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

Floor Price

The lower end of the Price Band, subject to any revision(s) thereto, at or above whiffett
Price and the Anchor Investor Offer Price will be finalised and below which no Bids w
acceptedand which shall not be less than the face value of the Equity Shares

Fresh Issue

The fresh issue of up to [O06] Equity Shar
Equity Share (including pr emi umd300f00millior.
For i nf or TihaOffied nqg n SGeaeg 4

a

Our Company, in consultation with the BRLM, may consider an isskguity Sharesas may b
permitted wunder applicabl e | aw500.00miliom atyits
di scretion, prior to filing ofPretlFOePladgraend )
The PrelPO Placement, if undertaken, will be at a price to be decided by our Compg
consultation with the BRLM. If the PO Placement is completed, the amount raised pur
to the PrdPO Placement will be reduced from the Fresh Issue, dutgjecompliance with Rul
19(2)(b) of the SCRR. The RO Placement, if undertaken, shall not exceed 20% of the s
the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intin
subscribers to the PI®O Placerant, prior to allotment pursuant to the P® Placement, th
there is no guarantee that our Company may proceed with the Offer or the Offer may be s
and will result into listing of the Equity Shares on the Stock Exchanges. Further, r
disclosures in relation to such intimation to the subscribers to thlPRr&lacement (if undertake
shall be appropriately made in the relevant sections of the Red Herring Prospectus and P

Fugitive Economic Offender

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

General Informatiol

DocumentGID

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

The General Information Document shall be available on the websites of the B
www.bseindia.conthe NSE atvww.nseindia.conand the BRLM

Gross Proceeds

The Offer proceeds from the Fresh Issue, including the proceeds, if any, received pursug
PrelPO Placement

Mobile App(s)

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

Monitoring Agency

Monitoring agency appointed pursuant to

Monitoring Agency Agreement

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

Mutual Fund Portion

5% of the Net QI B Portion, or [06] Equity
Funds only on a proportionate basis, subject to valid Bids being received at or above the Of

Mutual Funds

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

Net Proceeds

The proceeds from the Fresh | ssue | ess

further O®ectaofthesQffers er 10b.ag e
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Term

Description

Net QIB Portion

The portion of the QIB Portion less the number of Equity Shares Allotted to the Anchor Iny

NortInstitutional Bidder/ Non

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

Institutional Investors/ NIB(s)[an amount more than [6] (but not inclu

NII(s)

Nor+Institutional Portion The portion of the Offer being not | ess
f ace v d0each which shall be available for allocation to Npstitutional Investors, g
which (@Q)ong hi rd portion shal/l be reserved f
0.20 million and up tthords portibn shal benserved forapplican
with application size of more than 1.0

of such sukcategorés may be allocated to applicants in the othercsiibgory of Nornstitutional
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 FV

Offer

The initial public offer of the Equity Shares comprising of the Fresh Issue and the Offer fq
The initial public offer of up to [ 0] E q

[ 6] each, addPmielglatomg waempoi sing of a F
aggr egat i4800.00miliontand an Offer for Sale of up ,794,800Equity Shares
aggr egat [ onglliomhy theSelling Shareholders

Our Company, in consultation with the BRLM, may consider an issue of Equity Shares, as
permitted wunder applicabl e | aw50000 milioma atyits
di scretion, prior to filing ofPretlROePladRmeahd )
The PrelPO Placement, if undertaken, will be at a price to be decided by our Compg
consultation with the BRLM. If the P10 Placement is completed, the amount raised pur
to the PrdPO Placement will be reduced fronetRresh Issue, subject to compliance with F
19(2)(b) of the SCRR. The RIBO Placement, if undertaken, shall not exceed 20% of the g
the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intin
subscribersd the PrdPO Placement, prior to allotment pursuant to thelPf@ Placement, th
there is no guarantee that our Company may proceed with the Offer or the Offer may be s
and will result into listing of the Equity Shares on the Stock ExchangesheF, relevan
disclosures in relation to such intimation to the subscribers to tHe®rBlacement (if undertake
shall be appropriately made in the relevant sections of the Red Herring Prospectus and P

Offer Agreement

The agreement datetline 30,2026, amongst our Company, ttelling Shareholderand thg
BRLM, pursuant to which certain arrangements are agreed to in relationQdf¢ne

Offer for Sale

The offer for sale of up t4,794,800Equity Shares of face valueofl0Oe ach aggr e
[ onlillion by theSelling Shareholders

Offer Price

[ 6] per Equity Share, being the final p
be Allotted to successful Bidders other than Anchor Investors. Equity Shares will be Allg
Anchor Investors at the Anchor Investor Offer Price in geafthe Red Herring Prospectus

The Offer Price will be decided by our Company in consultation with the Book Running
Manager, in accordance with the Book Building Process on the Pricing Date and in term
Red Herring Prospectus

Offer Proceeds

The proceeds of the Offer for Sale which shall be available ®ahiag Shareholdetis respective
proportion to the number of Equity Shares transferred bpéting Shareholdengursuant to th
Oof fer. For further infor mat iQbjactsafihe Offéer tohne
105.

Offered Shares

The Equity Shares being offered by ®eling Shareholdetis the Offer for Sale comprising of {
t04,79480Equi ty Shares of face val[usiliaf 1(

Pension Fund

Fund registered with the Pension Fund Regulatory and Development Authority under the pr
of the Pension Fund Regulatory and Development Authority Act, 2013

PrelPO Placement

Our Company, in consultation with the BRLM, may consider an issue of Equity Shares, as
permitted wunder applicabl e | aw50000 milioma atyts
di scretion, prior to filing ofPretlROePlademeahd )
The PrelPO Placement, if undertaken, will be at a price to be decided by our Compg
consultation with the BRLM. If the PO Placement is completed, the amount raised pur
to the PrdPO Placement will be reduced fronetRresh Issue, subject to compliance with F
19(2)(b) of the SCRR. The RIBO Placement, if undertaken, shall not exceed 20% of the g
the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intin
subscribersa the PredPO Placement, prior to allotment pursuant to thelP@ Placement, th
there is no guarantee that our Company may proceed with the Offer or the Offer may be s
and will result into listing of the Equity Shares on the Stock Exchangeshef, relevan
disclosures in relation to such intimation to the subscribers to tH@@rBlacement (if undertake
shall be appropriately made in the relevant sections of the Red Herring Prospectus and P

Price Band

Price band of a minimum price of [ 6] ¢

[ 6] per Equity Share ( Cap THe Capdrce shall becat ey
105% of the Floor Pricélhe Price Band and the minimum Bid Lot for the Offer will be dec
by our Company in consultation withe BRLM, and will be advertiseth a | | edi ti
widely circulated English national dai |y
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Term

Description

national daily newspaper) and all edi ti
newspaper, Tamil also being the regional language of Tamil Nadu, where our Registered
located)at least two Working Days prior to the Bid/Offer Opening Date, with the relevant fin
ratios calculated at the Floor Price and at the Cap Price, and shall be made available to
Exchanges for the purpose of uploading on their respective tegbsi

Provided that the Cap Price shall be the minimum 105% of the Floor Price and shall ng
120% of the Floor Price

Pricing Date

The date on which our Company in consultation withBR&M, will finalise the Offer Price

Prospectus

The prospectus to be filed with the RoC in accordance with the Companies Act, 2013, and {
ICDR Regulations containingnter alia, the Offer Price that is determined at the end of the |
Building Process, the size of the Offer and certain other information, including any adds
corrigenda thereto

Public Offer Account(s)

Bank account(s) to be opened with the Public Offer Account Bank(s) under Section 40(3
Companies Act, 2013, to receive monies from the Escrow Account(s) and ASBA Accountg
Designated Date

Public Offer Account Bank(s)

The banks with which the Public Offer Account(s) is opened for collection of Bid Amountg
Escrow Account (s) and ASBA Accounts on t

QIB Category/ QIB Portion

The category of the Offer (including the Anchor Investor Portion), being not more than 509
Of fer, consisting of wup to [O0] Equity Sh
which shall be available for allocation to QIBs on a prtipnate basis, including the Anch
Investor Portion (in which allocation shall be on a discretionary basis, as determined
Company in consultation with the BRLM), subject to valid Bids being received at or abg
Offer Price or the Anchor Invas Offer Price (for Anchor Investors)

Qualified Institutional
QIBs/ QIB Bidders

Buyers

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the|[SBEB Regulations

Red Herring Prospectus/ RHP

The red herring prospectus to be issued in accordance with Section 32 of the Companies
and the provisions of the SEBIDR Regulations, which will not have complete particulars of
price at which the Equity Shares will be offered and the size of the Offer including any add
corrigenda thereto

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

Refund Account(s)

The account(s) opened with the Refund Bank(s), from which refunds, if any, of the whole
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 S
Regul ations with whom the Refund Account

Registered Brokers

Stockbrokers registered under SEBI (Stockholders) Regulations, 1992, as amended with
exchanges having nationwide terminals, other than the members of the Syndicate and e
procure Bids in terms of circular number CIR/CFD/14/2012 datedli@ct4, 2012, and the U
Circulars, issued by SEBI

Registrar Agreement

The agreement datetline 30, 2026among our Company, th8elling Shareholderand thg
Registrar to the Offer in relation to the responsibilities and obligations of the Registrar to th
pertaining to the Offer

Registrar and Share Trans
Agents or RTAs

The registrar and share transfer agents registered with SEBI and eligible to procure Bi
relevant Bidders at the Designated RTA Locations in terms of SEBI circular n
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI and deaitathe
websites of NSE and BSE

Registrar to the Offer/ Registral

Bigshare Services Private Limited

Retail Individual Investors(s
RIl(s) or Retail Individua
Bidders or RIB(s)

I ndividual Bidders, who have Bid for the
in any of the bidding options in the Offer (including HUFs applying through their Karta and E
NRIs and does not include NRIs other than Eligible NRIs)

Retail Portion

The portion of the Offer being not |
face value of 10 each, avail able for
Regulations, subject to valid Bids being received at owvalthe Offer Price.

ess
al

Revision Form

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

QIB Bidders and Noiinstitutional Investors are not allowed to withdraw or lower their Bid
terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail Individual Invest
revise their Bids during the Bid/Offer Period and withdrheirt Bids until Bid/Offer Closing Dat¢
RIBs can revise their Bids during the Bid/Offer Period and withdraw their Bids until the Bid
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 throug
Mechanism), a list of which is available on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
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Description

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35,
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
website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40
such other website as updated from time to time

Applications through UPI in the Offer can be made only through the SCSBs mobile appli
(apps) whose name appears on SEBI website. A list of SCSBs and mobile application, wl
live for applying in public issues using UPI Mechanism is appearing it he Al i
applications for usi ng displayed oni SEBI Pwebsitei
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43. The s
shall be updated on SEBI website from time to time

Share Escrow Agent

SharetEs cr ow agent appointed pursuant to the

Share Escrow Agreement

The agreement to be entered into amongsStikng Shareholdeyour Company and the Shg
Escrow Agent in connection with the transfer of Equity Shares under the Offer I8eliivey
Shareholderand 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 wh
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 tq
a conduit between the Stock Exchanges and NPCI in order to push the UPI Mandate Requ
payment instructions of the UPI Bidders using the UPI and catrgtber responsibilities, in tern
of the UPI Circul ar s, in this case being

Stock Exchanges

Collectively, BSE Limited and National Stock Exchange of India Limited

SubSyndicate Members

The subsyndicate members, if any, appointed by the BRLM and the Syndicate Members, tqg
ASBA Forms and Revision Forms

Syndicate Agreement

Agreement to be entered into among our CompanyS#iiéeng Shareholdershe BRLM and thg
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 accej
applications and place order with respect to the Offer and carry out activities as an und
namel vy, [ 0]

Syndicate/Members  of  th Together, th8RLM andthe Syndicate Members

Syndicate

Systemically Important Nor| Systemically important nebanking financial company as defined under Regulation 2(1)(iii) g
Banking Financial Compan) SEBI ICDR Regulations

NBFC-SI

Underwriters [ 0]

Underwriting Agreement

The agreement among the Underwriters, our Companyiéehieag Shareholdemnd the Registrg
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 Portig
individuals applyingasNeh nst i t ut i onal I nvestors with
the Noninstitutional Portion and Bidding under the UPI dlh@anism through ASBA Form(
submitted with Syndicate Members, Registered Brokers, Collecting Depository Participal
RTAs.

Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 (
extent not rescinded by the SEBI ICDR Master Circular in relation to the SEBI ICDR Regul
and the SEBI ICDR Master Circular, all individual investors applymgublic issues where th
application amount is wup to 0.50 mil i
cumapplication form submitted with: (i) a syndicate member, (ii) a stock broker registered
recognized stock exchange (whasame is mentioned on the website of the stock exchar]
eligible for such activity), (iii) a depository participant (whose name is mentioned on the v
of the stock exchange as eligible for such activity), and (iv) a registrar to an issue arichakfay
agent (whose name is mentioned on the website of the stock exchange as eligible for sucl

UPI Circulars

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, along wi
circular issued by the National Stock Exchange of India Limited having reference no. 25/207
August 3, 2022, and the circular issued by BSE Limited having refeneo. 2022080630 dateq
August 3, 2022 (to the extent these circulars are not rescinded by the SEBI RTA Master
to the extent applicable), SEBI ICDR Master Circular and any subsequent circulars or notif
issued by SEBI or the Stock Exclygs in this regard

UPI ID

ID created on Unified Payment Interface (UPI) for singladow mobile payment syste
developed by the NPCI

UPI Mandate Request

A request (intimating the UPI Bidders, by way of a notification on the UPI linked m
application as disclosed by SCSBs on the website of SEBI and by way of an SMS directing
Biddersto such UPI linked mobile application) to the UPI Biddasing the UPI Mechanis
initiated by the Sponsor Banks to authorize blocking of funds equivalent to the Bid Amoun
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Term

Description

relevant ASBA Account through the UPI linked mobile application, and the subsequent ¢
funds in case of Allotment

UPI Mechanism

The Bidding mechanism that may be used by UPI Bidensake Bids in the Offer in accordar|
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 Frauduler
Borrower

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

Working Day

All days on which commercial banks in Mumbai, India are open for business, provided hg
for the purpose of announcement of the P
mean all days, excluding all Saturdays, Sundays and public hobdaysich commercial bank
in Mumbai, India are open for business and the time period between the Bid/Offer Closir
and |listing of the Equity Shares on the
days of the Stock Exchanges excluding @&ys and bank holidays in India in accordance
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 Ind
residents of India.

Alc Account

AASO or A Accou|Accounting Standards issued by the Institute of Chartered Accountants of India

AGM Annual GeneralMeeting

AlF An Alternative InvestmentFund as defined in and registered with SEBI under the SEB
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 twebreh period ending Decemb
31

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

Category | FPIs FPl's who are registered as f@dACategory |
Regulations

Category Il AIF Al Fs who are registered as nACategory |
Regulations

Category Il FPIs FPIl's who are registered as dACategory |
Regulations

Category Il AIF Al'Fs who are registered as fACategory |1
Regulations

CDSL Central Depository Services (India) Limited

CIN Corporatddentity Number

Companies Act, 1956

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

Companies 2013

Companies Act

Act,

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

Consolidated FDI Policy

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

CSR CorporateSocial 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 Participantdés I dentification

DP/ Depository Participant

A depository participant as defined under the Depositories Act

DPIIT

The Department for Promotion of Industry and Internal Trade, Ministry of Commerc
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 thereunde
FEMA Rules Foreign Exchange Management (Naebt Instruments) Rules, 2019
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Description

Financial Yeaf FiscalMarch 31,
FY/E.Y.

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

Fl Financiallnstitutions

FIR First information report

FPI(s) A foreign portfolio investor who has been registered pursuant to the SEBI FPI Regulatior
Fraudulent Borrower Fraudulent borrower as defined under Regulation 2(1)(ll) of the SEBI ICDR Regulations
FVCI Foreign Venture Capital Investors (as defined under the Securities and Exchange Board

(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 F
Economic Offenders Act, 2018

GDP Gross domestic product

Gol / Central Government Government of India

GST Goods andervicesTax

HUF Hindu UndividedFamily

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
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 ge
accepted in India including the accounting standards specified under Section 133
Companies Act, 2013 read with Rule 7 of the Companies (Accounts) Rulesa2Gimended

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 IncomeTax Act, 1961

MCA

Ministry of Corporate Affairs, Government of India

MCLR Marginal cost of funébased 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 Man

(Deposit) Regulations, 2016

NRI/ Non-Resident Indian

A person resident outside India who is a citizen of India as defined under the Foreign E
Management (Deposit) Regulations, 2016
the meaning of section 7(A) of the Citizenship Act, 1955

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

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

OCB/ Overseas Corporate Bod

A company, partnership, society or other corporate body owned directly or indirectly to the
of at least 60% by NRIs including overseas trusts in which not less than 60% of the be
interest is irrevocably held by NRIs directly or indirecthdamhich was in existence on Octo
3, 2003, and immediately before such date had taken benefits under the general permissiq
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 PermanenAccountNumber allotted under the |.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
i o or i Rs . 0 [Indian Rupees

Al NRO

RTGS Real Time Gross Settlement

RTAs or Registrar and Shag
Transfer Agents

The registrar and share transfer agents registered with SEBI and eligible to procure Bi
Designated RTA Location@ terms of the SEBI RTA Master Circular, as per the list avai
on the websites of the Stock Exchangesnatv.nseindia.comand BSE atvww.bseindia.com
and the UPI Circulars
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Term

Description

SCM Supply Chain Management

SARFAESI Securitisation and Reconstruction of Financial Assets and Enforcement of Security Inter
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, 201

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

SEBI ICDR Master Circular

SEBI master circular numbétO/49/14/14(2)202€CFD-POD2/1/4518/2026GlatedFebruary 9
20%6

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requiré
Regulations, 201,8s amended from time to time

SEBI Insider Trading Regulatiol

Securities and Exchange Board of In@aohibition of Insider Trading) Regulations, 2015

SEBI Listing Regulations

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

SEBI Merchant
Regulations

Bankel

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

SEBI Mutual Funds Regulation|

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

SEBI RTA Master Circular

SEBI master circular bearing reference nunté&v/38/12/11(1)2028MIRSD-POD/1/4360/202¢
datedFebruarys, 2026

SEBI SBEB SE Regulations

Securities and Exchange Board of India (Share Based Employee Benefits and Swea
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 Tak
Regulations, 2011

SEBI VCF Regulations

Erstwhile, the Securities and Exchange Board of India (Venture Capital Fund) Regulatior]

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 Securi

Exchange Board of India (Venture Capital Fund) Regulations, 1898 {epealeylor the SEB
AIF Regulations, as the case may be.

Technicaland Industry RelatedTerms

Term Description
AC Alternating Current
DC Direct Current
MW Megawatt
GW Gigawatt
GWp Gigawattpeak
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

12




RES Renewable Energy Sources

PV Photovoltaic

BOS Balance of System

EPC Engineering, Procurement and Construction
O&M Operations and Maintenance

C&l 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 Roundthe-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 oth
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 DPIT under DPIIT file number
5(2)/2020FDI policy dated October 15,2020

Debt to Equity

Debt to equity is calculated as borrowings underaament liabilities plus current maturities of len
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 A depository participant as defined under the Depositories Act

Participant

DP ID Depository Participantdés I dentification Nu

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,
computed in accordance with Indian Accounting Standard 33 notified under the Companies (In
Accounting Standards) Rules of 2015 (as amended). Eanpémgshare (basic) is calculated by
dividing the profit for the period/year attributable to equity holders by the weighted average nur|
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 ergitigs 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 Stateowned distribution companies

Hybrid Hybrid is defined as windolar hybrid project that combines wind turbines and solar photovoltaig
(PV) panels to generate electricity

I-RECs International Renewable Energy Certificates

Offsite Renewable energy plants including solar, wind and hybrid plants, renewable energy plants incl
solar, wind and hybrid plants, within the renewable energy (solar, wind and hybrid) farms that
developed

Onsite Refers to solar projects that are located within the premises or in the immediate vicinity of the ¢
consumerds facility. These projects are ty
unused | and within prenasds adsepply potveo diréctlydo the conssi
without using the distribution network

Projects Refers to a defined rooftop utility scale capacity of renewable energy generation developed, oV
operated by the Company, typically backed by a specific power purchase agreements and reg
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 electri
through the grid under open access regulatory mechanisms. These projects are connected to {
distribution network, allowing energy to be wheeled to custoineeged at different geographic
locations

i 0 or A Rs. (Indian Rupees

or @Al NRO

CAGR Compound annual growth rate

AiFinanci al 1 Unless stated otherwise, the period of 12 months ending March 31 of that particular year
AFi scal 0 or

or AFYO

iGol 6 or A G( Government of India

or fACentral

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

iYear 0 or fi( Unlessthe context otherwise requires, it shall mean thadith period ending December 31

Revenue from operations

Revenue from operations is as per the Restated Consolidated Statement of Profit and Loss. It
revenue from sale of power, revenue from sale of goods, revenue from projects, revenue from
operation and maintenance services, revenue from commorsénfriaes and other operating incom

Total income

Total Income is as per the Restated Consolidated Statement of Profit and Loss and includes R
from operations and other income.

Gross Margin

Gross Margin % is calculated as Gross Margin of the segment as a percentage of Revenue fro
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 & amortizatio
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

Exec

Projects executed O is used to track th

project

Total MW under execution

(in MW)

Total MW under executioiin MW) is the work started for the project site and is represent
of theongoing workin that period
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Total MW capacity
commissioned
(in MW)

Total MW Capacitycommissionedin MW) is the actual project completed and handed ove
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

Revenudrom Operations

Revenue from Operations is used by our management to track the revenue profile of the
businesandin turn helpsassestheoverallfinancialperformancef our Companyandsize
of ourbusiness.

Total Income

Total Income covers revenue from operations and other income and represents the bus
performance of our Company.

EBITDA EBITDA providesinformationregarding the@perationakfficiencyof thebusiness.
EBIT EBIT providesinformationregarding th@perationakfficiency of thebusiness.
Profit After Tax Profit aftertax providesinformationregardingthe overall profitability of thebusiness.

EBITDA Margin (%)

EBITDA Marginis anindicatorof theoperationaprofitability andfinancialperformancef
our business.

PAT Margin (%)

PAT Marginis an indicator of the overall profitability and financial performanceof our
business.

Return on Equity (%)

ROE provideshow efficiently our Companygenerategrofitsfroms h ar e hfonbdsd er s

Return on Capital Employe|

(%)

ROCE provides how efficiently our Company generates earnings from the capital emplo
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 Prospectnsas
e A

[
and all references herein to the AGovernment o,
Go v er n me rihe Govaanment df ladia, central or state, as applicable.

to
ndi a

All references herein to the U S Aoy, S 0 the AU.S. 0 or the fAUnited Stateso
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 Compaualy our Subsidiariesomprises of (i) the restated
consolidated statement of assets and liabilities as at March 38, @fch 31, 203 and March 31, 202 (ii) restated
consolidated statement of profit and loss (including other comprehensive income), for the financial years ending as at
March 31, 208, March 31, 203 and March 31, 202 and (iii) restated consolidated statement of changes in equity and
restated consolidated financial statenmedrdash flows for the financial years ending as at March 316,20arch 31, 203

and March 31, 202and material accounting policies, and other explanatory notes and/or information of our Company for
the financial years ended March 31, 80Rlarch 31, 208 and March 31, 202 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 gsigeipérally accepted in India (referred to

as Alnd AS0). The Restated Consolidated Financi al I nf or
Section 26 of Part | of Chapter Il of the Companies Act, 2013, relevant provisions &Bh¢CPR Regulations, and the
Guidance Note on Reports on Company Prospectuses (Revised 2019) issued by.b@ilCAICompany 6s f i na
commences on April 1 of the immediately preceding calendar year and ends on March 31 of that particular ealendar y
and accordingly, all references to a particular financial yeltamch 31 ,are to the 12nonth 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 inBhaft Red Herring Prospectus are to a calendar year and references to
March 31or 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 impaon the financial data included in thisaft Red Herring Prospectus and it is urged that

you consult your own advisors regarding such difference
connection with risks involving differencése t ween | nd AS, U. Risk RacorsP50.&igndficamt F RS s
differences exist between Ind AS used to prepare our financial information and other accounting principles, such as US
GAAP and | FRS, which may affect i nvest odospngeslsiheedsgseeme nt s
to which the financial information included in tHisaft Red Herring Prospectus will provide meaningful information is
entirely dependent on the r eader 0seshmlypracticespthie Cbnapanies Acta r i t
2013 and the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian accounting policies and practices
on the financial disclosures presented in iaft Red Herring Prospectus should accordingly be limited. Further, any
figures sourced from thirgarty 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 mentionedtle Restated€onsolidated Financial Information and Certificates issued by
Krupa and Cq.Chartered Accountants, Statutory Auditors of our Companymatée basis of the records filed with the
Ministry of Corporate Affairs and/or in accordance with the PAN Cards. Kindly notebibiéit hamess per DRHP and
Restated Consolidated Financlaformation and Certificategsefer to the saméndividual. In this Draft Red Herring
Prospectus, any discrepancies in any table betthestotaland the sums of the amounts listed are due to rounding off. All
figures in decimals have been rounded off to the sedeniinal,and all percentage figures have been roundieid dwo

decimal placeslin certain instances, discrepancies in any table between the sums of the amounts listed in the table and
totals are due to rounding off

Any percent age a mRiskRdcterg ,OarBusimesd dkhbantdhg eime nfit 6 s Di scussi on
Financial Conditionand Results of Operatiods o n 2f, 21Q and348 respectively, and elsewhere in tilisaft Red
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Herring Prospectus, unless otherwise stated or context requires otherwise, have been derRedt&imoConsolidated
Financial Informatioror norGAAP financial measures as described below

Non-GAAP Financial Measures

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

Return on EquitfRoE),Return on Capital Employed (RoCE), Net D&t debt/ Equityand Net debt/ EBITDA(the

A NecA AP Me a)preseres i 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 ofiioancial peformance 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 alternatrgh flow from operations or as a
measure of our liquidityFurther, these neBAAP Measures and other statistical and other information relating to
operations and financial performance should not be considered in isolation or construed as an attenaativéows,

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, thesea#ghP Measures and other statistical

and other information relating to operations and financial performanceota@nualizederms and may not be computed

on the basis of anyatdard 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 measure
of operating performance or liquidity filged 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 seéii\Rdimancial

measures are not a measure of performance calculateccimar dance wi th applicabl e accoul
management believes that they are useful to an investor in evaluating us as they are widely used measures to evaluate
companyb6s operating perf or nBasisofQffer Prcg KeyRinancidd and Openatiormalr ma t i
Performance Indicatoson pagel31

Industry and Market Data

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus has been obtained or derived
from t he rAmalysisof Renetvable Paver Sdttor in India d dune 202@repared byCRISIL Intelligence

( t hCRISIB Reportd ) , fand publicly available information as wt
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 Companywatv.renfraenergy.comCRISIL Intelligenceis an
independent agency which has no relationship with our Company, our Prommsrsers of Promoter Grougny of our

Directors or Key Managerial Personnel andmbers o5enior Management or the Book Running Lead Man&feISIL
Intelligencewas appointed by our Company pursuant toetigagement lettefatedJanuary 29, 2026

The CRISIL Reportis 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 I ntelligence operates
CrisilRa i ngs Limited. Crisil I ntelligenceds informed insig
companies drive impactful decisions for clients acros:¢

benchmarking capabilitig 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 andwernments 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 reliabkeny forwardlooking 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 reblyoimaeseen. This Report does not consist of any investment
advice and nothing conitged in this report should be construed as a recommendation to invest/disinvest in any entity. This
Report is intended for use only within Ind@ompany 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 teelble, but their accuracy or completeness and underlying
assumptions are nguaranteedand their reliability cannot be assuréithe data used in these sources may have been
reclassified by us for the purposes of presentation and may also not be comzirkadiethe scope and extent of the
CRISIL Report disclosures are limiteth certain excerptsand theReporthas not been reproduced in its entirety in this

Draft Red Herring Prospectushere are no parts, data or information which may be relevant for the proposed Offer, that
have been left out or changed in any manmbe extent to which the industry and market data presented DrtfisRed
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Herring Prospectus is meaningful and depends upon the r
used in compiling such information. There are no standard data gathering methodologies in the industry in which our
Company conducts Biness 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 variou
factors, including those discussed fiRisk Factorsi 35. Industry information included in this Draft Red Herring
Prospectus has been derived from an industry report pr
commissioned and paid for by our Company for the purpose of thisdddfepaget4. Accordingly, investment decisions

should not be based solely on such information.

In accordance with the disclosure requirements under the SEBI ICDR ReguylatiohnsBa si s f or ontpage Of f €
129includes information relating to our peer group companies.

Currency and Units of Presentation
All references herein to the
1 Rupeed dNRO fi o dsoard to Indian Rupees, the official currency of the Republic of |ratid
T 6US$6, 6USDO6, 6%$6 and 6U.S. dollarsé6 are to the | eg

In this Draft Red Herring Prospectus, our Company has presented certain numerical information. All figures have been
expressed in millions. One million represents 010 | akh
sourced from thirgbarty industry sources are expressed in denominations other than mdlionay be rounded off to

other than two decimal points in the respective soustesh figures appear in this Draft Red Herring Prospectus expressed

in such denominations roundedoff to such number of decimal poirdas provided in their respective sources.

Time

All references to time in this Draft Red Herring Prospectus are to Indian Standard( T8W@ .) 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 r@sentation 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 Rateas at
March 31, 205 March 31, 205 March 31, 202
USD 94.65 85.58 83.37

Source:Foreign exchange reference rates as availablebborg.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 VdgrkingBeen 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-laokfingr wa md e melookirsg&tatemEntsdnelede stabements whidch can generally be

identified by words pphrases suchd@&a i mo , Afanticipateod, ffare | ikelyo, fibel
festi mateod, fiintendo, imay o0, Ailikelyo, fobjectiveo, A p
l'i kel yo, i wi | | ordp or plwrases @f simitar impodireilarly, wtatements that describe the strategies,

objectives, plans or goals of our Company are also forlmmking statements. All statements regarding our expected
financial conditions, results of operations, business plans and prospects are-fookarg 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) ather matters discussed in this Draft Red Herring
Prospectus that are not historical facts. However, these are not the exclusive means of identifyinglciokingrd
statements.

These forwardooking statements are based on our current plans, estimates and expectations and actual results may differ
materially from those suggested by such forwlaking statements. All forwartboking statements are subject to risks,
uncertaintiesand assumptions about us that could cause actual results to differ materially from those contemplated by the
relevant forwardooking statemenfT hes e st atements are based on our manag
turn are based on currentlyalable 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 forlwaking statementdue to risks or uncertainties
associated with our expectations with respect to, but not limited to, regulatory changes pertaining to the industries we cate
and our ability to respond to them, our ability to successfully implement our strategies, oun gralvexpansion,
technological changes, our exposure to market risks, general economic and political conditions in India and globally, which
have an impact on ouwbiness activities or investments, the monetaryfeuadl policies of India, inflation, deflation,
unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the pefformance o
the financial markets in India and globally, changes in domestic laws, regulatiotaxasdchanges 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 mdwede not
limited to, the following:

Sr. No Description of Risk

1. Our business operations are vulnerable to climate and weathtrd disruptions arising from seasonal variations in sur
and wind availability, as well as cyclones that periodically impact the state of Tamil Nadu. Any severe or prolonge
weater could hamper project implementation, reduce energy generation, and materially and adversely affect oy
and financial results.

2. Our business and profitability are significantly dependent on the availability and cost of solar modules, solar ¢
turbine generators and other materials, components and equipment required for our solar and wind projects.
third-party sypliers to meet these requirements. Any disruption in the timely and adequate supply of such n
components and equipment, or any volatility in their prices, may have a material adverse effect on our business
operations and financial cdition.

3. Our business is significantly concentrated in Tamil Nadu and Puducherry, and any adverse development
geographies could materially and adversely affect our business, financial condition, results of operations and pra
4, Our projects are dependent on the timely grid connectivity from central and state public sector undertakings

government authorities. Any delay, disruption, curtailment or failure in obtaining, maintaining or enhancing s
connectivity may dversely affect the ability to evacuate power generated from our projects, which could materi
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 reve
solar and wind projects accounted for 98.36%, 96.70%, and 98.46% of our total revenue from operations for Fi
2025 and 2024, resctively. Further, any decline in demand from commercial and industrial customers for renewabl
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 proje
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 paroeddyi

and costeffective 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
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 requirem
we are unable to raise additional funds whenever required, or on terms acceptable to us, we may be required to

19



Sr. No Description of Risk

or abandon our expansion and growth plans and/or reduce capital expenditures and the size of our operations, g
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 damage:
in margins, and reputational harm.

For a further discussion of fact or RisktFhctots ,QuoBusimtsSsand use o
fiManagement 6s Di scussi o@ond#iondnd Resudt$ of Operatioomn pageln 2 hand 348)
respectively. By their nature, certain market risk disclosures are only estimates and couttetiadynahfferent 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

Forwardlooking statements reflect the current views of our Compaioy the date of this Draft Red Herring Prospectus

and are not a guarantee of future performance. These st
which in turn are based on currently available information. Although we believe the séissismpon 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 thessuagptions could be incorrect. Accordingly, we cannot assure investors that the
expectations reflected in these forwdodking statements will prove to be correct and given the uncertainties, investors

are cautioned not to place undue reliance on suchafdr@oking statementand not to regard such statements as a
guarantee of future performance. None of our Company, our Directors, our KMR®ers oSenior Management, the

Selling Shareholdershe Syndicate or any of their respective affiliates hasohatigation 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 SEBIR€BRations, our Company, the

BRLM and theSelling Shareholdensill 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 fihg 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 theSelling Shareholdershall, 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 sucBelling Shareholdeiig 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 Offely@tatements andnalertakings which are specifically confirmed or
undertaken by a Selling Shareholder specifically in relation to themself as a Selling Shareholder and their respentive portio
of the Offered Shares, as the case may be, in this Draft Red Herring Prospaltfsegerally and not jointly, deemed to

be statements and undertakings made by such Selling Shareholder.
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SECTION Il 7 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
specifiedor 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 riskghat are currently not known or deemed to be not relevant or material now actually occur or become
material in the futureour 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 theirateriality. Some of the information in this section, including information with respect to our
business plans and strategies, camtdorward-looking statements that involve riskassumptions, estimates, and
uncertainties. Prospecti-LeokhmgsBbasembaotl8fdradiseugdgiondt Fa g we
the risks and wuncertainties related to those statemen:
I nformationd and fAiManagementds Discussion and Analysis
on payes2l, 142 275and 348 respectively, for a discussion of certain factors thal affect our businessash flows,
prospectsfinancial condition or results of operations. Our actual results may differ materially from those expressed in or
implied by these forwartboking statements as a result of certain factors, including but not limited to the considerations
described below ahelsewhere 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 investingtiire 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.

Qur financi al year ends on March 31 of each year. Accor
20240, amenthtperiodehded MaZzh 31 of the relevant year. Unless otherwise indicated or the context otherwise
requires, theihancial 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 ras¢d 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 Comaia, 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 countrieerahan India is entirely dependent on the
readerds | evel of familiarity wiith@.Sidnificdnt dfferences exist betvecene d e
I nd AS and other accounting principles, such as U. S. G/
our financial ®ondition.d on page

Unless stated otherwise, the industry and market data contained in this section is derived from the industry report titled
fiAnalysis of Renewable Power Sector in liidia d aline, @026which is exclusively prepared for the purposes of the

Offer and issued bERISIL Intelligenceand is commissioned pursuant to an engagement letter datechry 29, 2026

( 6RISILR e p o r t ORISILRdpartehas been exclusively commissioned and paid for by us the purposes of confirming
our understanding of the industry gjifecally in connection with the Offer, as no report is publicly available which provides

a comprehensive industry analysi s, parti culCRISILBepoftor ou
The data included herein includes excerpts fromQRéSILReport and may have beenraelered by us for the purposes

of presentation. A copy of ti@RISILReport will be available on the website of our Companyvaiv.renfraenergy.com

from the date of the filing of tHeraft Red Herring Prospectus. Férur t her i nf or matii36.industry e e @R
information included in this Draft Red Herring Prospectus has been derived from an industry report exclusively
commi ssioned and paid fdor AbyvyoosreComELamya@ai on Coag@nti on
and Market Data and Currency of Presentatibnn dust ry and Ma 6k @ntess Dthetwis® indeated,p a g e
financial, operational, industry and other related information derived fromQRéSIL Report and included herein with

respect to any particular year refers to such information for the relevant calendar year.

Unl ess the context otherwise requires, in this section,
refers to Renfra Energy India Limited and its Subsidiaries on a consolidated basis.
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INTERNAL RISK FACTORS

. Our business operations are vulnerable to climate and weattegdated 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 weagr could hamper project implementatignreduce energy generation, and materially and
adversely affect our business and financial results.

Our business operations are vulnerable to climate and weathtad disruptions that periodically impact the state of Tamil
Nadu, where a significant portion of our projects are locabed ability to design, construct, commission and deliver
renewable energy projects in a timely and -@ffgctive 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 speedsay affect the expected performance parameters and commercial attrastofepregects developed
for our customers, which could impact customer demand, project acceptance, contractual negotiations and our ability to
secure new orderg:or instance, uring Fiscal 2025while we executegrojects aggregating 136.60 MV@rojects
commissionedggregatd to only83.20 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
1,155.32million to Fiscal 2026.

Tamil Nadu's long coastline along the Bay of Bengal makes it one of India's most eyaboeestates, with the highest

risk concentrated between October and December each year. A severe cyclone passing near any of our project sites coulc
physically damageolar 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 @nt could affect multiple projects simultaneously, amplifying the financial impact on our
Company!If our insurance coverage proves insufficient to cover cyctetated 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 longerm growth prospects could be materially and adversely affected.

Further, climaterelated disruptions magisolead 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, contractugudées, reputational harm or reduced profitabilExcept 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. Hoever, ay inability to effectively anticipate, manage or mitigate such climate and weaathed risksn

future could materially and adversely affect our business operations, order pipeline, financial condition and results of
operations.

. 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 sippliers 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 codition.

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 turbi:i
cables, batteées and other components and equipment requireddeelopment obur solar and wind power projects. We

procure these materials, components and equipment from-piduitd domestic and international suppliers and
manufacturerthrough purchase orders ameed basis, without executing any ldagm supply agreements 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 accepable term
or at all. Any disruption in the supply chain, including delays in manufacturing, transportation bottlenecks, logistical
constraints, geopolitical developments, trade restrictions, ordialatistress 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 sefsrth ourtotal purchase of stock-tradeas a percentage of aimtal expensefor the periods indicated

Particulars Fiscal 205 Fiscal 205 Fiscal 2024
Amount % of total Amount (in % of total Amount (in % of total
(in__million) expenses million) expenses million) expenses
tF:;aZhase of stoela- 5,851.26 72.49% 2,370.22 61.60% 2,832.65 71.30%
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Further, certain critical componernitgludingsolar modules, transformers, inverters, and module mounting strydtures

solar projects, and wind turbine nacelle and rdtmrwind projectsare 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 totalpurchase of stoeln-tradefor the periodsndicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount % of | Amount % of | Amount % of
(in - million) | purchase of| (in million) | purchase of| (in million) | purchase of
stock-in- stock-in- stock-in-
trade trade 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 sudtey components antaterials depend on several factors beyond our coimichliding
fluctuations arising from changes in global demand and supply dynamics, foreign exchange rate movements, inflationary
pressures, fluctuations in commaodity prices, changes in government policies and incentives, and disruptions in the global
renewable energgupply 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 profifailkbyample, ALMM
frameworkintroducedby the governmento drengthendomesticmanufacturing capabilitiehaslead to higher module
procurement costs compared with imported alternatives.

Our dependence on thighrty 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 performae standards, or underperform during operations, we may incur additional costs towards repair,
replacement, liqguidated damages, contractual penalties or project delays. Further, any inability of our suppliers to comply
with applicable quality, environmentar regulatory standards could expose us to reputatiskal 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 nexperience such disruptions or price volatility in the future.

. 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, resuttserfitions and prospects.

As of May 15, 2026,our completed solar and wind projetiaveservedl12 and 15 customers, respectivelgross the

states of Tamil Nadu and Puducherry, with a strategic focus on regions characterised by favourable solar radiation levels
wind resource availabilityand robust grid connectivity. As of Md5, 2026, we have executed Completed Projects with

an aggregate installed capacity 6285 MW, comprising 412.88W of solar projects and350 MW of wind projects,

and have Ongoing Projects with an aggate capacity df39.10MW, comprising83.00MW of solar power projects and
56.10MW of wind power projects under various stages of execution. All tBegeing FPojects ardeing executeth 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
unrestor social disturbances within these states may adversely affect the demand for our services, execution of our projects
and overall business operations.

The table belovsets forthdetails ofrevenue from operations derived from the states of Tamil Nadu and Puducherry in the
periods indicated

Particulars Fiscal 205 Fiscal 205 Fiscal 202
Amount % of revenue | Amount (in | % of revenue | Amount (in % of revenue
(in__million) | from operation million) from operation | million) from operation
Tamil Nadu 9,941.82 9807% 4,368.90 85.54% 4,467.29 100.00%
Puducherry 195.5 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, ay adverse developments in stieel energy policy, disruptions to the Tamil Nadu Generation and Distribution
Corporation Limited ("TANGEDCO") grid infrastructure, adverse weather events such as cyttonbich 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 busingssl 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 execddiil0o®dmiionras o Magibhi202§. Themre daa be nb assukance f
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 conditihpfemérations and
prospects.

. Our projects are dependent on the timely grid connectivity from central and stabdic sector undertakingand other
government authorities. Any delay, disruption, curtailment or failure in obtaining, maintaining or enhancing such grid
connectivity may adversely affettte abilityto evacuate power generated from our projects, which could materially and
adversely affect our businessgputation, cash flowresults 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 powafe are dependent approvals, permits, interconnection arrangements and
operational coordination withublic sector undertakingsnd di st r i buti on companiTamd ( ADI
Nadu Green Energy Corporation Limitedd T N G E C LTan)il Nado @eneration and Distribution Corporation Limited
(ATANGEDCOO), f or g calckaranaes) syrclrdanizatianteyacuatien irdrastructire and energization

of our projectsFurther, delays in receiving award lettérsm public sector undertakingsllowing positive load flow
studyresultsmay have an adverse impact on our project pipeline and order ®@aokompleted projectsince inception
aggregate td62.35 MWandas on date of this DRHRe have465.50 MW of load flow study award to be executed in
coming years.

Our coordination withpublic sector undertakingend 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 éssioning timelines and deferment of revenue
generation. In addition, observations relating to technical or proceduralamapliance by the relevant authorities may
increase our compliance costs and legutégect 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 adverselfeaf 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, proceduresechnical 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, pleasee Riskfractord 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 defwaralir services and our financial resudten page30.

Such changes may require us to incur additional capital expenditure, modify project configurations, undertake additional
compliance measures or renegotiate commercial arrangements, which may nettavpmgsible on favorable terms or
within required timelines.

Our operations may also be affected by administrative inefficienciesgsponsivenessperational disputeand averse
developments in our relationship with TANGEDCO or other relepaifiiic sector undertakingend DISCOMSs which

could disrupt project execution schedules and increase operational\WWbdtswe have not experienced any material
delay, disruption, curtailment or failure in obtainiagmaintaining grid connectivity, there can be no assurance that we
will not experience such delays, digtions, curtailments or failures in the fututey 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.

. We derive a substantial portion of our revenue frofurnkey Solutions for solar and wind projectand our revenue
from solar and wind projects accounted foB36%, 96.70%, and 98.46% of our total revenue from operatitord-iscal
2026, 2025 and 2024espectively 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 revenigederived fromTurnkey Slutions for renewable energy projects, particularly solar

and windprojects, and our business remains significantly dependent on continued order inflows from such\Muaijects.

we operate across multiple renewable energy verticals, including solar projects, wind projects and operations and
mai nt e D&Mdac)e g eir vi ces, our r evenue apddepkEnddnteromimuadtinflowarels t o
timely execution oburprojectbased slutions, which are inherently subject to fluctuations in customer capital expenditure
cycles, regulatory developments, financing availability and broader market condi@ansO&M segment, which
generally provides stable and recurring anntype income streamsontributes only a limited portion of ouevenue
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from operationsOur revenue from O&Mccounted for onlQ.95%, 1.64%, andl.24% of our total revenugom operations
in Fiscal 208, Fiscal 2025, and Fisca024, respectively.

The table below sets forth the breai of our revenue from operatiobgtween solar projects, wind projects, O&M
services, and sale of larfdy the periods indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount (in % of Amount (in % of Amount (in | % of revenue
mi | | revenue mi | | revenue mi | | from
from from operations
operations operations

Revenue from solar projec 6,467.36 63.80% 4,081.60 79.92% 4,398.52 98.46%
(excluding land)
Revenue from wind project 4 543 g3 34.57% 857.05 16.78% Nil Nil
(excluding land)
Revenue from O&M 96.70 0.9%% 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 10136.97 10000% 5,107.16 10000% 4,467.29 10000%

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 obperations.

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 sevices 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, ZIB and related statpecific policies. Any adverse changes in open access regulations,
transmission or wheeling charges, banking policies, eobsidy surcharge mechanisms, tariff structures or other
regulatory frameworks applicable to renewable engmgjects 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 agtivitynray r educe cust omer s o
to undertake renewable energy investments, which could adversely affect our order book, revenue generation and
profitability.

. Our wind energy segment is relatively receztmpared to our solar segmeitd successfully scale our wind project
business, which could expose us to execution risks and adversely affect our reputation and financial results.

Our revenue from imd projects amounted t03,503.83 million and 857.05 million, representingd37% and 16.78 %

of our total revenue from operations in Fiscal @hd Fiscal 2025, respectivendbeing not in existenceontributed

no revenue in Fiscal 2024, reflecting thascentstage of this segment in our portfolio. As of WM&5, 2026, we have
executed wind power projects with aggregate capacit® oMW for several customers. Our experience in wind project
execution is therefore substantidiigs extensive than our track record in solar project execution, which spadd 288
MW across multiple years.

Wind projects present distinct technical, logistical, and regulatory challenges compared to solar projects. These include
wind resource variability, micrksiting complexity, specialized civil works for WTG foundations, transportation and
erection of largeturbine components using healify cranes, and compliance witapplicableregulations for WTG
commissioning. Our project execution team for winbjectscomprises 10 employees, and there is a risk that our
workforce may not have sufficient depth of expace in all aspects of wind project execution, particularly as we seek to
scale our wind capacity significantiyVhile our subsidiary, Derrick Lifters India Private Limited, complements our
business bydelivering comprehensive solutions to support the operational efficefneynd energy projects including
providing heawylift cranes andpecialised technical training servicasy failure in project execution, damage to turbine
components during installation, or underperformance relative to contrautegyeyield parameters could expose us to
liquidated damages claims and adversely affect our reputation with customers.

As of May 15, 2026 we have T ongoing wind projects, each of 3.3 MW, in Tamil Nadu, with a total contract value of
appr ox i 4b73.58nhiljon, representing a significant commitment in a segment where our operational track record
is limited. The successful commissioning of these projects within contractual timelines and$uodtieal to establishing

our credibility in the wind segment. Any delays, cost overruns, or quality deficiencies in these ongoing wind projects could
undermine our ability teecurduture wind mandatesvhichmay materially and adversely affect our business operations,
cash flows, financial condition and resuifsoperations
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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 coseffective manner could delay project execution and adversely affect our business.

Land acquisition is one of the most tirnensuming 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 solariradiation 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 owrustomers under oufurnkey Solutions modglwhich 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 envimorental approvalsiAny 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 additjaelays 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 fagstaace, 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 businesdiopgraash flows, financial condition and results

of operations.

As onthe date of this Draft Red Herring Prospectus, we have an existing land batikGifares for installation of solar
projects and 27.04 acres foinstallation ofwind project. The table below sets forth details of land parcels currently in
our possession across multiple sites:

Sl. Name of the site Land in possession (in acres)
No 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 ar@sodeveloped on land ownethd aggregatedy our Promoter Group entity, Speed Boomi
PromotersLLP ( $BPL0 ,)in respect of which we have been granted exclusive rightse including talevelop and
commission such projecté&s on May 15, 2026, out of 9105 acres of land on which our projects are proposed to be
executed, approximately7@ acresareowned by SBPLThe transfer and sale of such land to the relevant customers is
undertaken directly b$gBPL While we have entered into a memorandum of understandingSBEL, governing the

broad terms of these arrangements ability to execute, develop and monetize these projects is dependent, to a significant
extent, on our continuing relationship and arrangemsittssuch entity Any adverse change, dispute, termination,-non
renewal, or deterioration in the relationsbigtween our Company and SBRir any inability ofthe SBPLto perform its
obligations in connection with such projects, may result in delays, disruptions or increasedpogst execution, affect

the transfer or sale of land to customers, and impair our ability to recognize revenue from such projects.

Further, with respect to langhrcels that are under procurement and not yet in our legal possdissieris no assurance

that we will be able to complete procurement of these parcels on acceptable terms or within anticipateddmagliies

While we haveébeen able tprocureand/orpossessand in a timely and cosgffective manner, there can be no assurance
that we will not faceany of the foregoing lantelatedrisks in the futureAny failure in land procurement for an ongoing

or pipeline projectould 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.

. 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 customes and payments to suppliers, high working capital requirements associated with execution of large contracts,
inventory buildup, capital expenditure commitments, and the need to furnish margin money against bank guarantees and
other nonfund-based facilies.

The table below denotes the summary of our statement of cash flow for the periods indicated:

(in 9 millio
Particulars Fiscal
20%6 205 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 businessnvolves milestonéased 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 expenditureswards 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 d¢maia 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 intemagés, 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 1,190.08million net cash from operating activities during Fiscal 2026. Restated profit before tax for Fiscal 2026

w a s 2,110.35million. Adjustments to reconcile profit before tax to operating profit before working capital changes
primarilywereon account of depreciation and amortization expe

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,
1,011. 54Coinsleiqoent!l y, cash utilised in operating acti v
was further i mpacted by the payment of direct taxes am

The utilisation of cash in operating activities during Fiscal 2026 was primarily attributable to two factorswéirst,
commencedur wind operations in Fiscal 2028ith projects under execution &6.30 MW during that yearand52.8)

MW in Fiscal 2026, resulting in a corresponding increase in inventory relating to wind projects under execution. As of
March 31,2026puri nvent ory of construction materials stood at
to wind project sites under activeesution. 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 18@1220 days.

Secontl, 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 shcustomers were subsequently collected by the Company after the close of the accounting period
and were not subject to any credit impairment.

Fiscal 2025

We wused 243.11 million net cash from operating activi
was 1,266.33 million Adjustments to reconcile profi
primarlywereon account of depreciation and amortization expe
and deduction of interest income of 7.13 million.
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Our adjustments for working capital changes in Fiscal
439. 00 million, increase in inventories by 244. 24 mi
offsetbyanicr ease i n trade payables of 183.75 million. Cor
Fiscal 2025 amounted to 74.62 million This was furtt
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
paid to suppkrs 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 receiveshd appropriately accounted for in the following fiscal upon execution of the respective
projects.

Net cash used in investing activities
Fiscal 2026

Net cash wused i n i nvVe&laiiliomigFiseat 2026y primarily an aceaust of thé acgulsition of
property, plant and equipment, capitalwankp r ogr ess, and intangible assets amol
fiscal, we added plant and machinery, including pooling substations and related infrastructure established at active project
sites.

The capital workin-progress also included a solar project site transferremltsubsidiary, Elink Energies Private

Limited. Appropriate elimination entries relating to the intempany 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 thé&iscal, we invested in fixed deposits with original maturities of more than three months but less than
t welve mont hs. Net cash wutilised for such deposits amc
money against bank guarantees furnished for fload study applications.

Fiscal 2025
Net cash used in investing activities was 544. 12 milli
OurCompany incurred capital expenditure aggregating 2

equipment, capital work in progress, and intangible assets during Fiscal 2025, reflecting continued investment in
operational infrastructure and [peot execution capabilities.

Further,weinvested in fixed deposits with original maturities of more than three months but less than twelve months, with
net cash wutilised for such deposits amounting to 174.
money against bank guaraesefurnished to TNGECL in connection with load flow study applications filed during the
year.

Additionally, net cash wutilised towards security depos
reflects a transitional position arising from a change in TNGECL's security mechanisyeaniduring Fiscal 2025,

wherein TNGECL shiftedrom a cash security deposiased framework to a bank guaranesed framework for load

flow study applications. As a consequence of this-ypadr transition, both cash security deposit balances pertaining to
applications filed under the earlier framewand 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 depagitmism prior to the policy transition.

Fiscal 2024
Net cash used i n i7.86milientiniFisogl 2@G24, primarily bri aeceuntwfahe acquisition of property,

plant and equipment, capitalweikcp r ogr ess, and intangible assets amou

nti
by change in fixed dep®nilion.s during the fiscal by 30

r
.
Net cash used in financing activities

Fiscal 2024
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Net cash wused in financing activities viepsceeds Bome@lsrenmi | | i
borrowings amounting to 36.03 million. These infl ows
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 pibfile 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

. 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 abando our expansionand 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 operationmgquire substantial upfront investment in land acquisition, regulatory clearances, equipment
procurement, civil construction, and grid interconnection, before milestasedbayments are received frocnstomers.

Any mismatch between the timing of expenditure and the receipt of milestone payments from customenseatsuld
liquidity pressureandresult in a cash flow gap that must be funded thragérnalborrowings or internal accruals.

Thetable below sets forth thecrease in our Property, Plant and EquipnienFiscal 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 equisnoénhe date of this DRHP, we
have constructed four pooling sstations, and one additional pooling substation is under construEtiotmer in the
Fiscal 2026, the addition irapital workin-proge s <CWIP & yas on account of subsidiariessets.

The details of ouborrowingsfor Fiscal2026, Fiscal2025, andFiscal2024, are set out below:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Noncurrent borrowinggin - million) 2,238.57 97.87 4832
Current borrowings (including currematurities of 722.57 22591 36.03
long-term borrowings)ifi million)
Current borrowings (excluding curremiaturities of 470.56 208.10 20.04
long-term borrowings)if  million)

We proposéo utilize 1,750. 00 mi ion from Net Proceeds to fund

in Fiscal 2027and2028 on standalone basis. Out df,750.00 million

in Fiscal 2027 and

the bal

ance

1,000.00
amount of

mi will be wiilizedo f

750.00

our Company shall be met through internal accrualsoaiedsh credit and/or working capital borrowings.

The table below sets forth detailsafr working capital requiremenésdfor Fiscal 2027 and 2028:

(in” millions)
Particulars of Assets and Liabilities AN Mar(%hsgé'a%g; HE el Mar((éhsgri‘a%gg
Current Assets
Inventories 2,277.23 3,809.49
Trade Receivables 4,575.00 6,833.33
Bank Balances other than Cash & Cash Equivalg 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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As at March 31, 207 As at March 31, 203

(Estimated) (Estimated)
IPO Proceeds 1,000.00 750.00
As certified by Krupa & Co., Chartered Accountants, pursuant to their certificate dated30, 2026

Particulars of Assets and Liabilities

We also avail notffiund-based facilities for our capital requirements, including bank guarantees and letters of credit issued
by our banking partners. As of May 15, 2026, vael butstanding bank guarantees aggregati6g8.00million.

Our ability to secure additional financing on commercially viable terms is crucial for business expansion and sustaining
profitability, anddepends on several factors, including prevailing economic conditions, capital market trends, banking
credit availability investor confidence, our existing debt leyeledit profile financial performance, cash flows, and other
factors beyond our controlWe actively maintain strong banking relationships to enhance our financial flexibility
However there is no certaty that these relationships will remain unchanged. Our lenders may modify their credit policies,
introduce new prgualification criteria, raise interest rates, or impose additional restrictive covenants, which could increase
our borrowing costandlimit our access to financing

As onthedateof this DRHR we have not made any alternate arrangements for meeting the capital requirements for the
objects of the OfferOur working capital requirements are currently met through bank finance, owned funds and internal
cash accruals. Anghortfall in our net owned funds, internal cash accruals or any inability to raise debt in the future may
result in delays iundertaking the proposed capital expenditure for our ongoing services, which may adversely affect our
business, financiatondition, and results of operations. Further, we have not identified any alternatessoiufaeding

and accordingly, anfailure or delay on our part to raise proceeds from the Offer, including any shortfall in the Offer
proceeds, may delay tlimplementation 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 scaledown or abandon our expansiamdgrowth 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 op&¥éilense

have historically seged financing as needed, there is no assurance that weevaiileo do so in the future under similar

or more challenging circumstancékhe increasing need for capital could further elevate our debt levels, potentially
impacting our financial health and overall performance.

10.0ur 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 approximagflyto 150 daysand 180 to 220days
respectively. There are several key activities that occur sequentially or concurrently throughout a project development
cycle. These activities includgrid connectivity applicationsregulatory approvalsland procurement, equipment
procurement, civil construction, and commissioning. Any disruption at any one of these stages including delays in receipt
of statutory approvals, unforeseen ground ditions, equipment supply disruptions, adverse weather, or labour
unavailability couldresultin 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 advetyeaffect ourmargins angrofitability on affected projectaVhile wehave seen instances of
delays in the past due to factors such as weather disruptiorfgwgenot incurred any material liquidated damages in
relation tosuchdelays in commissioning oproject For mor e deRiskiFac®rsi 1pQurebasness s e e
operations are vulnerable to climate and weatheated 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 adveese weat
could hamperprojectimplementationreduce energy generation, and materially and adversely affect our business and
financial result® o n 22 @hgre can be no assurance that sindielayswill not occur or that we will not incur any
liquidated damages for such delays in future severe cases, persistent delays could entitle customers to terminate
agreements, resulting in revenue reversals and potential disiheesby adverselgffecing our reputation and ability to

secure future projects.

Cost overruns may arise due to increases in equipment and materiglgaitieslarly 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 generallypfigedcontracts, any cosiverrun that is not
attributable to customeraused variations would be borne by @ar EBITDA margins have improved significantly over

the past three fiscal years frat2.40% in Fiscal 202 t024.26 % in Fiscal 2026 as per Restated Consolidated Financial
Information and any material cost overrun on ongoing projects cmaterially 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, oraxmerss regulations could materially and
adversely affect demanfibr our services and our financial results.

Indi aés renewabl e energy growth has been underpinned b
long-term demand certainty and tariff competitivenéSaurce:CRISILReport)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 codtpgbarerg Any

restriction on, or increase in the cost ofienaccess power through higher wheeling, transmission, or-stissdy
surcharge levied by state regulatoosild 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 pdli@eSovernment 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 rate
in the future may affect the cost and overall financial viability of our projéetssolar projects are subject to the Approved
List of Models and Manufacturers (AALMMO) framework pr
including ALMM List-II relating to solar PV cells. Any changes in the applicability, implementation timelines, compliance
requirements or availability of ALMMapproved solar cells may adversely affect our procurement costs, supply chain
flexibility, project execution timelines and aadl project economicsOur currentengagement fomported solarcells

exposes us to the risk of naompliance with this mandate, potentially restricting our ability to execute projects or
requiring us to source more expensive domestic alternatives ishibrt term. Any failure to comply with applicable
regulatory requirements could also result in revocation of licences, imposition of penalties, or debarment from participating
in governmensponsored schemes.

The shift in the procurement is evident by the yaayear data for Fiscal 2026, 2025 and 2024 as given below:

(in = millior
As a % of As a % of As a % of
Particulars et otal raw | goooogps | ORITAW | oo ogpg | total AW
2026 material material material
purchases purchases 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%
I ndi ads renewabl e ener gy gr owt hledtexpangion.cTheonatipnaliceammismtemt oon g | y

achieving 500 GW of nofossil fuel capacity by 2030 has created ktegn capacity visibility, driving sustained
investments, especially exss solar, wind, and hybrid segmeri&ource:CRISILReport)Statelevel policy changes also
represent a significant risk. Tamil Nadu has historically been a supportive state for renewable energy development, but any
change in state governmesniergy pdties could adversely affect our operations. Any subsequent dilution or reversal of
suchcentral orstatelevel 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 kia a material and adverse effect on our business, financial condition, results of operations, and
prospects.

12.Delaysin receipt of payments from customerat 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 projectased nature of our operations, customer payments are generally linked to achievement of specified project
milestones, igpections, commissioning activities and other contractual conditions. Accordingly, any delay in certification

of work completed, project commissioning, customer approvals or release of mibas®stw payments may adversely

affect our cash flow and workinzapital requirements.

The table below sets forth details of drade receivableis value and in daygor the Fiscal 2026, fiscal 2025, and Fiscal
2024respectively, reflecting the average time taken to realise payments of our customers

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Trade Receivable@n misd lion 3,453.44 1,036.82 598.51
Trade Receivables Days 83 58 30
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We alsoface the risk thatustomeranay delay, modify, or cancéhe contractswhich 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, includiggscinaclient 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 interna
approwal processes, financing arrangements, liquidity constraints, delays in obtaining regulatory approvals or grid
connectivity, and project commissioning schedulesgiscal 2026, we had &xterd credit terms to certain customers who
experienced delays in bla sanction processes and associated documentation procedures for project filgnibindhe
receivables pertaining to such customers were subsequently collected after the close of the accounting period and were not
subject to any credit impairmenény significant extension in collection periods, delay in receipt of payments
deterioration in the creditworthiness of our customessid impair our ability to meet financial commitments, reinvest in
business growth, or expand operations as plar@@asequently, such risks could have a significant and adverse effect on

our businesgprospects, cash flovinancial conditionandresults of operations

Furthermore, delays, defaults, or Roayment by a significant portion of our clients, particularly those with substantial
contractual obligations, could result in material cash flow shortf@lleh defaults or payment delays may necessitate
adjustments to our working capital management, liquidity position, and debt servicing obligations, thereby increasing
financial pressuréWhile we have not facedny such issues in the pdistee Fiscals except as disclosed abfovd-iscal

2026 we cannot assure yohat there will be no such issues in futufeve are unable to recover outstanding payments or

if a significant portion of our customer base experiences financial difficulties, it could lead to a cascading negdtive effec
on our profitability, financial stability, and lorgrm sustainability.

13.0ur revenue from operations is subject to fluctuati®ftom period to periochased on our ability to obtain and complete
work orders in a timely mannerand historical financial performancer our order bookmay not be indicative of future

results.

Our projectbased revenue recognition model means that our revenue in anyFigeahis directly determined by the
volume and size of projects commissioned during presiod 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 &s a result, we typically enter into contracts dufirg} and third quarterand consequently
recognize a significargortion of our revenue isecondandfourth quarter®f a given fiscal yeat.arge projects may span
multiple quarters of a Fiscaand the precise timing of milestone completjavisich trigger revenue recognitiomay vary

based on weather, regulatory approvals, custairieen changes, and equipment supply. This can result in significant
revenue concentration in specific quarters or fisgatl may make yeam-year revenue comparisons difficult to interpret.

The following tabls set forth brealup of our revenue from operatioracross different quarteis the Fiscal 2026Fiscal

2025, andriscal2024:

(in” millions except percentages)

Particulars Fiscal 2026
Quarter 1 Quarter 2 Quarter 3 Quarter 4
Revenue from operations 1,619.28 1,390.8 1,08.69 6,044.18
Total Revenue from Operations 10,136.97
% of Total Revenue from Operations 1597% 1372% I 1068% 59.6
% Total 100.00%
(in”_millionsexcept percentages)
Particulars Fiscal 2025
Quarter 1 Quarter 2 Quarter 3 Quarter 4
Revenue from operations 32.67 633.71 470.5 3,970.53
Total Revenue from Operations 5,107.B
% of Total Revenue from Operations 0.64% | 12.41% | 9.21% | 77. 7%
% Total 10000%
(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 4,46729
% of Total Revenue from Operations 4.44% 280% | 3.4% | 89.25%
% Total 10000%
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In Fiscal2026 and2025, wind projects contributed3,503.83million and 857.05million, representind34.56 % and

16.78% of our revenue from operations, respectively, as compared to no contribution in Fiscal 2024, illustrating how the
commencement of a new businesgrsent 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 margachieved irthe pastill depend on the continued execution of kigh

margin solarand windprojects, the midof project types and sizes in our order book, input cost trends, and competitive
pricing dynamics, all of which are subject to significant uncertafty.downside deviation in relation &my of the above
factorsmay 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
financid 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 citemstances affecting our ability to fulfil orders as anticipated. Please alsd Reie,s k FE Delays s

in receipt of payments from customers, or modification, deferment or cancellation of projects, may adversely affect our
business, cash flows, finanohmgB8lcondi tion and results

As onMay 15, 2026our Company hdan out st andi ng o4dndler. Wédamét guaraintee that the7 0 . 0
entire income and profit anticipated in anderbook will be realized. Any cancellations or scope adjustments could reduce

the amount of ouorderbook, 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
timely manner or at all, or thaustomers will not dispute the amounts owed to us. While there have bsechrinstances

in theFiscal 2026 Fiscal 2025andFiscal 2024, any inability to realise the value of outerbook, could have a material
adverse effect on our business, results of operation and financial condition.

14.0ur Company has issued neconvertible 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 affegiromoter shareholding and investor perception.

Our Company has availed financing through the issuande66Dsecured, rated, unlisted, redeemable-ocomvertible

d e bentNCbss »f faceivalue 10,00,000 eachpn a private placement basls connection with such financing
arrangements50,450 Equity Shares held by our Promoter, Muthuraj Periyasamy, are currently pledged, and a further
84,630000Equity Shares are in the process of being pledggdesenting9.93% of the preissue capital of the Company

in favour ofCatalyst Trusteeship Limited, in its capacity asdiebenture trusteg Diebenture Trustee )as security for

the obligations of our Company under the NCD documexdsordingly, Equity ®arescurrently pledged and proposed

to be pledgeth favour of the Debenture Trustamounsto 84,690,450in numberSuch pledge arrangements are governed

and shall bdy the terms and conditions of the relevant financing and security documantingdebenture trust deeds

dated September 16, 2025, October 14, 2025, and October 31,e2@2fd intoby uswith the Debenture Trustee

( Debenture Trust Deeds .)

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 undertakingdetienture holderand/orDebenturelrustee 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 redyction
affect investor confidence, thmearket price of our Equity Shares, and perceptions regarding our financial condition and
corporate governanci®Vhile we have not defaulted in complying with the material covenants and obligations in relation

to the NCDs issued by our Company under the releDabenturelrust Deed and financing documents executed with

the DebentureTrustee and the debenture holders, including with respect to creation and maintenance of security, payment
of interest, redemption obligations, maintenance of asset coverseelite 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 continyglyanitbnsuch obligations in the

future.

We propose t o milion ffom the Net protepds Wardd i@payment of these redeemabtomeertible
debentures (ANCDsO0) . F dbjects of the Offerr odh el@baigles, pl ease refer
Further, the existence of pledged shares may restriddr o mot er 6 s abil ity to raise addi

or otherwise deal with such shareholdikigwever, as per Debenture Trustee Beé#tk pledged shares shall be released

on and from the date of thpermittedreleaseaequest and in any event at least 1 (one) day prior to the date of filikegdof
Herring Prospectuaith the ROG and each sucpermittedrelease shall apply to such number of EHugiity Shares as set

out under eactpermitted releaserequest provided that each sucpermitted release is in connection with or in
contemplation ofa permittedinitial public offeing by our CompanyAny 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 buimess

15.We have incurred indebtedness and are required to comply with certain restrictive covenants under our financing
agreements. Any noitcompliance may lead to, amongst others, accelerated repayment schedule, enforcement of security
and suspension of further cawdowns, which may adversely affect our business, results of operations, financial
condition and cash flows.

As of May 15, 2026 we had total outstanding borrowings of4,045.56million. Our financing agreemenisclude

conditions and restrictive covenants, including the requirement that we obtain consent fritinnaie our respective

lenders prior to carrying out certain activities and entering into certain transadntibring, among others, effecting any
change in our Company6s capit ammemosahdum oftagsoc@ation @ rardiaesl ofn g ¢
association. These restrictions may limit dexibility in responding to business opportunities, competitive developments

and adverse economic or industrgnditions. Further, a breach of any of the covenants, or a failure to pay interest or
indebtedness when duender this or any of our other financing arrangements, could result in a variety of adverse
consequencefcluding 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 capitalio€ompany, acceleration of alnounts due under

such facilities, any of which may adversely affect our business, results of operatidimaaaoicl condition.

Our financing agreements also generally contain certain financial covenants which vary dependimgaunrtéments of

the financial institution extending the loan and the conditions negotiated unddmeacing document. Such covenants
may restrict or delay certain actions or initiatives that we may prdpdsée from time to timeWhile we have received
consents fronall our existinglenders in relation to such restrictions and covenavgs;annot assure you that wewid

be able tccomply with thecovenants with respect to ofimancing arrangements in the future or that we will be able to
secure waivers for any such noampliancein a timely manner or at all. If the obligations under any of our financing
agreements are accelerated, mvay have to dedicate a substantial portion of our cash flow from operations to make
payments under sudmancing documents, thereby reducing the availability of cash for our working capital requirements
andother general corporate purposes

16.Certain instances of noftompliance including delays in making statutory filings with tHRoC, and discrepancies in
certain secretarial and statutory records, have occurred in the past. Any future-cmnpliance may expose us to
regulatory actions and adversely affect our business, financial condition, results of operations and reputation.

Our Companyin the pasthas experienced certain instances of-nompliance with provisions of the Companies Act,
2013 and applicableules made thereundeBuch norcompliances, inter alia, included delays in filing certain statutory
forms and returns with th®oC, such asForm MGT-14 relating to filing of resolutions, Form ADBT relating to
appointment of auditors, Form AGCLrelating to filing of financial statements, Form DBTelating to return of deposits,
form CHG1 in relation tocreation or modication of a charge on assetSorm MSME1 relating to disclosure of
outstanding dues to micro and small enterprises, Form-ZRalating to intimation of appointment of cost auditors and
Form CRA4 relating to filing of cost audit reports. Further, certain discrepancies and defisiarerie identifiedy the
HRU & AssociatesPracticing Company Secretafy iCS0 ,) in their certificatedated June 30, 2026in relation to
maintenance of statutogndsecretarial record$Ve have been unable to tracE@m SPICe Part Beither from our dfce
records or through an online search conducted on the RoC pgrtAe EZS. While we have undertaken corrective
measurefcluding, intimatingthe RoC pursuant thequirements o8EBI Circular dated May 29, 202d, to the extent
applicable, completed the requisite filinggth payments of additional feethere can be no assurance tthet relevant
regulatory authorities will not impose penalties, initiate adjudication proceedings or take any other action in regghect of su
non-compliance®r that sich 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
regulatoryauthorities, or other enforcement actions. In addition, any sucttampliance, 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 c&in 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.

17.0ur 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
hazardsthat may cause injury and loss of life, severe damage to and the destruction of property and equipment and
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environmental damag&Ve 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 asidinedtoro f f i c er
liability insurance and professional indemnity insuraic®.r d et ai | GurBuginksé msuence® e e n B33 a g e
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 "9millior
Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Insurable Assets 3,499.87 544.16 68.16
Uninsurable Assets 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 propenant and equipment, inventories and capital work in progress.

2. Uninsurable assets include goodwill, other intangible assets, security deposits given, receivable from related paistaserfrom third parties,
balance with government authorities, trade receivables, cash and cash equivalents, Bank balartbarotteesh 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, 205 As of March 31, 205 As of March 31, 202
Insurance Coverage(in ~ 7,088.13 1,041.18 4.24
million)

Value of Insurabléssets(in™ 3,499.87 544.16 68.16
million)

Insurance Coverage (%) 202.53% 191.34% 6.23%

While we have not experienced substantial uninsured losses during the past thregifridmlsvent of a substantial
uninsured future loss, our policies may not be sufficient to recover the full current market value or current replacdement cos
of our assets. The occurrence of an event for which we are not adequately or sufficiently insahaehges in our
insurance policies (including premium increases or the imposition of deductibleiosw@nce requirements), could have

an adverse effect on obusiness, 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.

18.1f 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 mateal adverse effect on our business, financial condition and results of operations.

As on the date of this Draft Red Herring Prospectus, our Compaidtitaemarks andl copyrightregistered in its name

&>
oz
RNt

including our logaf =+ &, Our process expertise, execution strengths and strategic locationprbmat sitesare
valuable standalone assets, though they may not be sufficiently safeguarded through intellectual property protections like
patents. For further details, please see section fitBa/ernment and Other Approvalbeginning on pagg92

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 affgtt our ri

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 oyr inabilit

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 ot 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 thprakty intellectual property rights which may force us to alter our

brand offeringsWe may also be susceptible to claims from third parties asserting infringement and other related claims.
Maintaining and enhancing otgputation andbrandvaluemay also require us to undertake significant expenditures and
make investments in areas such as research and development, advertising and marketing, through media and other channe
of publicity, and towards employee development and training. If ourtigg®in any of these areas are not effectively
implemented or ouservicedail to find acceptance with our existing and potential customers resulting in loss of customer
confidence in our brand for any reason, our abilitydoure new projectnd retan 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 flav and results of operations.

We require various approvals, licenses and registrations under several centratlevetatets, rules and regulations to
carryout our business operatiorsome of which may have expired and for which we may have either made or are in the
process of making an application for renewal . Keyr det
Regulations and Policiéon page238

Weare 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 Aagifailure to obtain, maintain, amend, or renew

such approvals, lenses or registrations in a timely manrerat all,or any failure to comply with applicable conditions

or regulatory requirements, may result in penalties, suspension, cancellationyenewal of the relevant approvals, and

could expose us to legal proceedings, regulatory actions, operational dissuptilnlitional 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, fineacondition, cash flows and results of operatiMihile we have not experienced any
material failure to obtain, maintain or renew statutory and regulatory approvals, licenses, registrations and perndits require
in the ordinary course of business, there can be no assurance that we will be able to abt&im or renew such
approvals, licenses, registrations and permits in the future in a timely manner, or at all.

For further information on the natur e oGoveanmgntamd @Hers and
Approval® on page392

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 Companybés performance and success are dependent on
of our Promoters. Their deep understanding oféhewable EP@dustry, 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 Prenaséecritical for the development of our
business, operational decisimaking, and the strategic directions undertaken by our Company. For further details
regarding the experience and background of our Promoters, please refer to the sectiG@atifiéanagemerdtandfiOur

Promoter and Promoter Grodpon pagef51and270, respectively.

If our Promoters are unable or unwilling to continue their association with us for any ,readoding health issues,

personal circumstances, or other professional commitiyanifthey 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 anstipdamowledge could disrupt our decisioraking

process, delay key strategitiatives, 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 auracts, 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. Stishuptions 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 continuitgnd growth trajectory.

21.The success of our business operations is dependent orkeymMManagerial Personnel, includingmembers ofSenior
Management, as well as our ability to attract, train and retaikilled 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 contributioksyfamrageriaPersonnel,
includingmembers oSeniorManagement. The loss of the services of arth@members oSeniorManagement or other
key employees could harm our business. We believe that the inputs and experience of our key manageriglRasstdnnel
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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 idey ManageriaPersonnel anchembers ofSeniorManagementsee
fiOur Managemerit o n 25ia g e

Our ability to sustain our growth depends upon our ability to attract and retain key peeswhteleloping 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 replacemienédyin a t
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 servicgeopserohy have

an aderse 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 employeés) 475 324 260
Number ofemployees joined during the yed) 38 168 91
Number ofemployeedeft during the yeafC) 22 17 27
Closing number of employe¢B) (A+B-C) 491 475 324
Average number of employee$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 resuittavéased 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 terthie@temployment 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 bedtieaid 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 employeeaadsitio

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 nationatate, andegional 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 aspeais @perations. As a company engaged in lagge civil and

electrical construction activities at multiple project sites simultaneously, our operations involve inherent risks oEeorkpla
accidents, occupational health hazards, and environmental incidents

We are committed to maintaining high standards of workplace health and safety and aim to {a&eidend organisation.

Any mishaps or accidents at quoject sitesould lead to personal injury, property damage, adverse publicity and legal
claims. Our project sites involve the use of heavy construction equipment, cranes for turbine erectieoltdugh

electrical systems, and operations at height, all of whickeptesgnificant safety hazards. An accident resulting in worker
fatalities or serious jaries 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
businessWhile we have not come across any such instances in the past three fiscals, there can be no assurance that sucl
instances will not occur in future.

As of the date of this Draft Red Herring Prospectus are certified under ISO 9001:2015 for Quality Management, ISO
14001:205% for Environment Management, and ISO 450018®dr 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 regataiong by state or central
authorities. In addition, environmental clearance requirements for large solar and wind projecitgeatets@volving
standards, and any failure to obtain or maintain applicable environmental clearances could result in suspension or
cancellation of project development activitieghich 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 peinits

we may be held responsible in the event of any default by theeandependent contractor engaged by us who contracts

with the contracted workers as well as in makpayment of wages or providing benefits such as payment of, or
contribution to, provident fund. Changes labaur laws, such as minimum wage laws, may also require us to incur
additional costs, such as raisis@aries 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 busiess 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 203, Fiscal 208, and Fscal 202, there can be no assurance that we will not experience any such disruption in the
future. Such disruptions may adversely affect our busir
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 Occupation&afety, 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 complifec€entral Government has
introduced a consolidated regulatory framework reaptacecades 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 finalisedforced. 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.complet
While the codes establish the substantive standards employers must fodbmedural aspects, including registration
processes, return formats, workihgur provisions, trade union recognition mechanisms, and inspection systems, will be
governed by state rules that are yet to be issued. Employers are therefore likely ®negpeigradual 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 fullgeinFua further

details, seeKey Regulations and Policies in Indian page238

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 orydicial 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 compliaa with such new requirements, which may also require significant management time and
other resources, and any failure to comply may adversely affect our business, results of operations, cash flows, financial
condition and prospects.

24 We are dependent on thirgarty 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 oubusiness, 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 executi@olafr @nd wingrojects

and O&M operations. We rely on thighrty 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 area

While we have a subsidianamely Derrick Lifters India Private Limited, thatovidesuscraneand heavy liftingservices,

we continue to rely on third parties for transportation and logidiias.r d et ai | Gur Buginess &sategiese e A
Leveraging captive hearifting and specialised technical services through our subsidiary page222 The following

table sets forth the freight expenses incurred as a percentage of our total expenses for the periods indicated:

Particulars . For thg Fiscal ended :
Fiscal 2026 Fiscal 2025 Fiscal 2024
Freight expenses( million) 134.62 89.90 46.34
Freight expenses as 1.67% 2.34% 1.17%
percentage dbtal expenses

Any delay, disruption, damage, accident, shortage, or failure by such transportation or logistics service providersto perfor
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 goMikile 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;vataehigh

and sensitive in nature and may require specialized handling and transportation arrangements. Any damage or loss during
transit could reduin additional costs, procurement delays, or project execution challdhgesare unable to effectively

manage our logistics and transportation requirements, or if ourghitgl service providers fail to provide timely and

reliable services, our Biness, financial condition, cash flows, and results of operations could be adversely affected.

25.0ur Restated Consolidated Financial Informatiotontains certain adverseobservationgrom statutory auditorsunder
Companies Auditor@f RégadRDmcRANG hadation B Aisputed statutory dues and
discrepancies in quarterly statements submitted to lenders. Investors should carefully consider these matters before
making an investment decision.

The statutoryauditor® reports for each of Fiscal Years B)22025, and 202included in our Restated Consolidated
Financial Informatiorcontairs certairadverseobservationsinder Clauséii) (b) and(vii)(b) of CARO 2020 in respect of
working capital and stock statement differencesdisduted statutory dues. For Fiscal Year 2024, these comprised GST,

TDS and I ncome Tax demands aggregating approxi mately
or rectified by the relevant tax awaftities with no residual dispute requiring adjudication. For Fiscal Years 2025 and 2026,
di sputed GST demands of approximately 2.25 million anc

resolution of the respective appeals. In addjtion Fiscal Year 2028he 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 yeaHowever, thedifferences arose mainldue to timing differences in recording transactiamsl
submission of account® the banks before closure of books for the respective gsaf@r details, please see
iManagement 6s Discussion and Anal ysi s i &dsenmtomsaQudificaions Co n d
and Adverse Remarks by Auditin page378.

Our Company has contested the pending GST demands by filing appeals before the appropriate appellate authorities, and
our management does not expety material adverse impact based on its current assesdimmever, discrepancies in
statements submitted to our lenders may adversely éfeeréconfidence in the accuracy and reliability of information
furnished by us, our credibility with such lendesiad our ability to demonstrate compliance with financial covenants and

other obligations under ouinfincing arrangements for the relevant periddere 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 s audito
reports in future periods will not contain adverse remarks.

The inclusion of adverse remarks in our auditors' reports may adversely affect irdyestoeption 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 consedubecelevant

appeals are decided against us. Further, discrepamcegsortingmay lead to increased scrutiny by lenders, regulators and

other stakeholder$uch 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 controteporting systems or compliance mechanisms are inadequate, could adversely affect
our reputation, financial condition, results of operations, cash flows and prospects.

26.0ur plannedmodul e mounti ng s manufacturing facdity i$ subjédtSto kignificant execution,
regulatory, and market risks, and may not achieve their intended objectives.

Our cost structure is materially influenced by the procurement of key maiadkiding MMS We areestablising an in

house manufacturing facility for the production of module mounting structaresdtical component in the execution of

solar projectsthrough our subsidiarySpeed Mecotronix Private Limitef or mor e det ®urBusinesspl eas e
Strategies Developinrhouse facility for manufacturing of modul e mo
to achieve vertical integration @nreduce dependence on supplem page221 This facility represerga significant

departure from our current asdigiht, project executiofiocused business model and will require substantial capital
expenditure, regulatory approvals, and operational expertise thatoue subsidiargloesnot currently possess.

The establishment of the propoddd/S 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 decliaolgrcomponentprices may erode the cost advantage of in
house manufacturingzurther, stablishing and scaling a manufacturing facility is inherently complex, and there is no
assurance that the facility will be camissioned within planned timelines, at estimated cost, or at the anticipated production

39



quality levels. Any failure in this regard could result in a wdft of capital expenditure and adversely affect our
consolidatedinancial 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.

OurCompanyis requiredto paycertainstatutoryduesincluding providentfund contributionsandemployee state insurance
contributions as indicated in the tables below. The table below sets forth the detailss@itutaryduespaid by our

Companyjncluding inrelationto our employeegor the periodéndicatedbelow:

Particulars Fiscal2026 Fiscal205 Fiscal2024
Number of Statutory dues | Number of Statutory dues Number of Statutory dues
employees paid (in employees paid (in employees paid (in
million s) million s) million s)
The Employee; 457 33.03 355 10.71 236 5.22
Provident Fund an
Miscellaneous
Provisions Act, 1952
Employee Stat| 205 1.43 175 1.20 172 0.84
Insurance Act, 1948
Gratuity Nil Nil Nil Nil Nil Nil
Professional Tax 506 1.07 381 0.40 Nil Nil
Labour Welfare Funi Nil Nil Nil Nil Nil Nil
Goods and Service NA 1,077.98 NA 727.08 NA 637.61
Tax
19 100.86 16 43.13 10 6.46

Income Tax Act
1961 (TDS or
Salary)
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 Fiscal2025 Fiscal2024
Number of Amount Number of Amount Number of Amount
Instances delayed Instances delayed Instances delayed
(in__million s) (in__million s) (in__millions)
The Employees Provide Nil Nil Nil Nil Nil Nil
Fund and Miscellaneo
Provisions Act, 1952
Employee State Insuran Nil Nil Nil Nil Nil Nil
Act, 1948
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 1 53.52 1 0.83 1 0.50
(TDS on Salary
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
statutorydues 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, penasties, fin
litigation, reguatory 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 havea material adverse effect on our business, cash flow, financial condition, and results of operations.

28.0ur Registeredffice is occupied pursuant to a service provider agreemeant] 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, whichamuddsely affect our
business, results of operations, financial conditions and cash flows.
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Our RegisteredOffice is occupied undean arrangement withtaird-party service providepursuant to a service provider
agreement dated November 17, 2028d is not independently owned or leasedoy Company.Our several other
properties are alssituated on premises occupied by us under lease arrangemelutding from our Promoter Muthuraj
Periyasamyand certain members of the Promoter Gralfe 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 oktlemtrédase agreemenEor more details

please sed@Our Busines$ Propertie® o n 23hage

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 busines, operations and financial conditidxny 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 agreemertds 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 inour 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 premisasto seek renewal or extension of such leases as of and for FiséaF&@2l2025 and
Fiscal2024, 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 contibn, 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 comphith
may subject us to adverse regulatory actions if we are not able to comply with applicable laws

Our independent directsnamely Sabitha BoopathiandG Kumarakrishnamaveneverbeenappointedasa directoror
anindependent director on the board of an equity listed company. Wbie independent directgressess the required
gualifications and appropriate skills, experience and knowledge required to act as independent director of our Company
and are experienced in their respecfietds, they may not havadequatexperience in being a director of an equity listed
companyFurther, ouExecutive and NotExecutive Norindepenént Drectorshave also not beaappointed as a director

or an independent director on the board of any equity listed company. Accordingdirectorswill needto familiarise
themselvesvith theregulatoryframeworkwithin 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 requireit 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 aaclingly 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. Inoelr t o mai ntain and i mprove the effectiveness of
internal control over financial reporting, significant resources and management attention will be required. As a result, the
Board of Directors of our Congmy 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 taénadditional legal and accounting staff with appropriate experience and technical
accounting knowledge, but we canmagsureyou 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 F&daiszaP
2025 andFiscal2024, our contingent liabilities that have not been provided for were as follows:

(. in 7 milli«
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 outstandirig 846.63 90.75 Nil
Letters of Credit outstanditity 42.98 60001 Nil
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* The Group's pending litigations comprise of claims against proceedings pending with various Direct Tax and Indirect Titigaauthe demands
have been raised by the GST Department levying tax, interest and penalty pertaining to the financial §e8$®2P02122 and 20224. The Company
has filed appeals before the Deputy Commissioner (Appeals) and the matters are currently pending disposal. The Manageiesredall pending
litigations and proceedings and has adequately provided for wherdsions 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 mategdigcadaehe financial
position of the Grop 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 Compdmaiy toeise of
business. The amounts disclosed represent guarantees and letters of credit outstanding and unexpired asatettghdet 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 materialiné it co

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.

Fordea ai | s regardi ng o u Finaoaahrformatp® RdstattdiCansolidatedtFinanaa) Infarneaton i
andafmagement s Discussion and Anal ysi s JioGontikgent laabildiésa | Co

and OffBalance Sheet Arrangemedits b e g i n n i 2rgand3#, rgspedively.

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 withatige size
complexity ofour operations. Internal control systems comprising policies and procedures are designgarésound
management of our operations, safekeeping of our assets, optimal utilization of reseliedsbty of our financial
information and compliance. The systems and procedures are periodically reviewed and routinely tested and cover all

functions and business are¥¢e utilize varios s of t ware applications for our inte
HR® for managing employee payroll, recruitment, and ot
task management, and wor kf ontaineg gcaounting redordsy findngia) trartsdctiohs| apd E R F
preparation of financi al statements, and WhienPbliedethat ma i n

we haveadequate controls, we are exposed to operational risks arisingleopotential inadequacy or failureiofernal
processes or systems, and our actions may not be sufficient to guarantee effective internaircafitoitsumstances.

Given the size of our operations, it is possible that errors may repeat or conyeforedthey are discovered and rectified.

Our management information systems and internal coptamedures that are designed to monitor our operations and
overall compliance may not identify eveinstance of nostompliance or every suspicious transactihile there have

been no instances ofternal control failures during the FiscalZB) Fiscal202 andFiscal2024, we cannot assure you

that going forward, we will be able to identify every instance of-campliance.lf internal control weaknesses are
identified, ouractions 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 compEméesolar 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 providersC&l 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:CRISILReport)Although our operations are currently concentrated in Tamil Nadu, we may compete for projects
with companies operating across multiple states, including largecagitialized EPC companies with greater financial
resources, broader operational scale, éortgack records, and stronger brand recognition tha@uiscompetitoravith
diversified geographic execution footprints are better positioned to participate in both central ateledtaenders
(Source:CRISIL Report)While regional players tend tocus on specific state marketgse may also face competition

from regional contractors and specialized renewable energy service providerayisaek 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 provitie@mdi 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 Na
market. Any faure to respond effectively to changing market conditianduding technological advancements, evolving
customer requirements, regulatory developments, or changing competitive dyrcamidsadversely affect our ability to

secure projects armbuld adersely affect our business, financial condition, and results of operations.
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33.0ur Company, Subsidiaries, Promoters, Directorsgy\KManagerial Personneind members ofSenior Management
may beinvolved 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 arecertain outstanding legal proceedings involving our Company, which are pending at different levels of
adjudication before various courts, tribunals and ot he
and attention and consume financial reses 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
s e c¢ t Quistandirig Litigation and Other Material Developménts o n 387, @ get out below:

Name of entity Criminal Tax Statutory or Disciplinary actions | Material civil Aggregate
proceedings | proceedings regulatory including penalty litigations* amount
proceedings | imposed by the SEBI or involved* (in
Stock Exchanges againg million s)
our Promoters in the last
five years including
outstanding action

Company
By our Company 1 NA NA NA Nil Not

quantifiable
Against ou Nil 5 Nil NA Nil 18.29
Company
Directors (Other than our Promoters)
By our Directors Nil NA NA NA Nil Nil
Against ou Nil Nil Nil NA Nil Nil
Directors
Promoters
By our Promoters Nil NA NA NA Nil Nil
Against ou Nil Nil Nil Nil Nil Nil
Promoters
Subsidiaries
By ou Nil NA NA NA Nil Nil
Subsidiaries
Against ou Nil Nil Nil NA Nil Nil
Subsidiaries
Key Managerial Personnel (Other than our Promoters)
By  our Key Nil NA NA NA NA Nil
Managerial
Personnel
Against our Ke Nil NA Nil NA NA Nil
Managerial
Senior Management
By our Senio Nil NA NA NA NA Nil
Management
Against our Seniq Nil NA Nil NA NA Nil
Management

* 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 thesegyoimg matters will be settled in favour of our Companythat 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 disatiteere

will be no new material, legal and/or regulatory proceedings involving our ComBabgidiariesPromoters, Directors

and/or Group Companies the future.

34.0ur related party transactions accountdadr 4.74%, 9.03% and 2.51%of our revenue from operations for Fiscal 2026,

Fiscal 2025, and Fiscal 2024, respectivelye are exposed to risks arising from our relatpdrty transactions, which
could give rise to conflicts of interest and adversely affect our business

43



We have in the past entered into transactions with several related parties. For Fdaik2aR2025 andFiscal2024, our
related party transactions contributed4. 7446, 9.03% and2.51% of our total revenue from operations, respectively. For
details of our related party transactiopleases e Restated Consolidated Financial InformatibMNote no.33: Related
party disclosures on page325.

Further, the table below sets forth the details of related party transactions entered into by our @srafargf Revenue
from Operationgor the Fiscals 202, 205, and 202;

(in “9millior
Sr. No. Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
1 Related Party Transactions 480.13 460.93 112.31
2 Total Revenue from Operation 10,136.97 5,107.16 4,467.29
3 Related Party Transactiqns as 4.70% 9.0%% 2 51%
of Revenue from Operations (¥

Our reliance orrelated partiedor 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 transadtiutes.all such
transactionsn the pasthave beenonduct ed on an armdés |l ength basis and in
Companies Act, 2013here is a risk that terms of relatpdrty transactions future may not always reflect armiength

market terms, which could adversely affect our margntsrasults of operations.

Further, our subsidiarieSpeed Mecotronix Private Limited, Enlink Energies Private Limited, and d&ekifters India

Private Limited each undertake activities ancillary to our core operations. Any adverse development at the level of these
subsidiariesincluding financial difficulties, regulatory actions, or operational failemsdd affect our consolidated financial
performance and reputation. Investors should also be aware that transactions between our Company and related entities ma
be subject toegulatory scrutiny and reporting requirements, and any failure to comply with applicable -paeted
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 relatgédrty transactions that our Company may enter into will be subject to Audit
Committee, Board or shareholder approval, as may be required under the Compan&ldand the SEBI Listing
Regulations. We cannot assure you that such approvals will be received in a timely manner or at allweurgrerot

assure you thaklated partytransactions, individually or in the aggregate, even if entered into &t kemgth, will always

be in the best interests ofimshareholdersor 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 favoror that such transactiomsll not have an adverse effect on quofitability andresults of operations

35.Industry information included in this Draft Red Herring Prospectus has been derived from an industry report prepared
by CRISIL Intelligence( GRISILReporb ) , excl usively commi ssioned and paid
this Offer.

We have commi ssi oned Analgsis gf RenelvalfledPowersSectoripliodia i duna2@26 vehith A

is exclusively prepared for the purposes of the Offer and issu€REyIL Intelligence which has been used for industry

related data that has been disclosed in this Draft Red Herring Prospectus. Our Company, PiretEns Key
Managerial Personnaiyembers ofSenior Management, and members of the Promoter Gamupot related t€RISIL
Intelligence CRISIL Intelligenceuses certai 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 offispdaties 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 incorr@RISIL Intelligencehas advised that vilk it has taken reasonable care to
ensure the accuracy and completeness o€RESIL Report, it believes that theRISIL Report presents a true and fair

view of the industry within the limitations ofmong 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 certails assumption
and parameters / conditions. As such, a blanket, gensegiof the derived results or the methodology iseneburaged.

Further, theCRISIL Report is not a recommendation to invest / disinvest in any company coveredCiRIBié Report.
Accordingly, prospective investors should not base their investment decision solely on the informatioGRiShe

Report.

The commissione@RISIL 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 differentustry 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, theCRISIL Report. You should consult your own advisors and undertake an independent assessment of information
in this Draft Red Herring Prospectus based on, or derived frortRI®IL Report before making any investment decision
regarding the Offer.

36.The objects of the Fresh Issue for which the funds dreingraised 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 pprevglui rements, includirt

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 r@demption ofnon-convertible debentures issued by our Company, in,foll funding the

working capital requirementend c)general corporate purposes sef o r t @bjedtsroftife Offer s ect i d0b on pe
The proposed deployment of Net Proceeds has not been appraised by any bank or financial institution or other independent
agency and is based on intdmmanagement 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 ther@s 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 rexjaispecial 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 maraeordance with applicable law. Any delay
orinabilityinobt ai ning such Sharehol dersdé6 approval may adverse

Various risks and uncert ai rRisk Fasgors isneccltuidoinn,g ntahyo slei nsiett ofr
use the Net Proceeds to achieve profitable growth in our business, including delaydoletthele of implementation of

projects for which the Net Proceeds are intended Agra consequence afly increased costs, our actual deployment of

funds may be higher than our management estimates, for whichay require additional funding that we may not be able

to arrange on commercialcceptable terms, at all. We may also face delays or incur additional costs due to failure to
receive regulatory approvalgchnical difficulties, humamnesourcestechnological or other resource constraints, or for

other unforeseereasons, 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, increasedorevenue
profitability or an increase in the value of our businessyour 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 obligationsould 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 engag®omaitelabour
for performance of certain of our operatioRsr Fiscal 208, Fiscal202 andFiscal2024, the breakup of our workforce
was as follows:

Particular Fiscal 2026 Fiscal 2025 Fiscal 2024
Number As a % of the Number As a % of the Number As a % of the
total workforce total workforce total workforce
Permanent 457 40.09% 355 36.11% 236 42.14%
employees
Contract labourer 683 59.91% 628 63.89% 324 57.86%

Although we do not engage thesentractiabour directly, we may be held responsible for any waggments to be made

to such labar in the event of default by such independent contractddis).cost towards payment for contract labour
amounted to 1,783.94 million, 645.01 million, and 465.47 million, for theFiscal 208, Fiscal202 andFiscal2024,
respectively Any requirement to fund their wage requirements may have an adverse impact on our results of operations
andfinancial condition. In addition, under the Contract Labor (Regulation andtisindlAct, 1970, we may beequired

to absorb a number of such contract latas permanent employees\istue of any ordeifrom a regulatory body or court.

Thus, any such order from a regulatory body or court may have an ad¥feiteon 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 partie for certain operations including fgerform ancillary operationsincluding civil, electrical and
mechanicalvorksandhousekeepingctivities and accordingly, wareexposed tdherisk of theftandembezzlement. In
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addition, we may be subject to regulatory or other proceedings in connection with suloh @atsepresentativeand
employeeswhich couldadverselyaffectour goodwill. While we have nofaced any suclinstances of fraud, theft, or
embezzlement during théscals 208, 205 and 202, 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. Everwhenwe identify suchinstancesandpursuelegalrecourseor file claimswith our insurance carriers, we

cannot assurgou 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 amply 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 wake to detect and prevent this activity may not be effective in controlling unknown or unmanaged
risks

39.0ur Promoters will continue to retain significant shareholding in our Company after the Offer, which will allow them
to exercise influencen our Company

As on the date of this Draft Red Herring Prospectus, our Promoter8 h®2% of the paidup Equity Shareapital of

our Company on a f ul | y CapitallStructeréon pagedd. Gur Prdmotersvilltleetefare hase s e e
the ability to influence our operations significantly. The involvement of our Promoteusoperations, including through
strategy, direction and customeiationshipshas been integral to oatevelopment and business and the loss of our
Promoters may have a materalverse effect on our businessd prospects

Our Promoters wild/l continue to exercise i nindludignttee ove
composition of our Board of Directors, the adoption of amendments to our constitamahents, the approval of
mergers, strategic acquisitions or joint ventures or the sales of substantiaflylallassets, and the policies for dividends,
investments and capital expenditures. This concentratiowpérship may also delay, defer or even prevent a change in
control of our Company and may make sdraasactions more difficult or impossible without the support of our Promoters.
Furt her , tshaehddmgmayp limé thesability of a third party to acquire control. The interests of the Promoters

as ourcontrolling Shareholders could conflict with our interests or the interests of our othreh&ldars. There ino
assurance that our Promoters wild/ act to resolve any c

40.Some of ourPromoters Directors KMPs, and members of Senior Managemeérdld Equity Shares in our Company
and ar e therefore interested i n t he Companyods perfor
reimbursement of expenses.

Some of ar PromotersDirectors KMPs, and members of Senior Managensestinterested in our Company, in addition

to nor mal remuneration or benefits and rei mbursement o
holding in our Company. FRestatdd €onsolidatedrieanciat Iffoammeatipdlatena 83s ¢ | o0 s |
- Relatedparty disclosured o0 n 325, ¢hgre are no other transactions entered into by our Company with our Promoters,
Directors KMPs ormembers oSenor ManagementWhile we believe that all such transactions have been conducted on

an armbébs | ength basi s wouldeothave obtaimetd maesfaambie ¢ermg bad suthhransactions

been entered into with unrelated partiBfease also sefRisk Factorsi 34. Related party transactions accounted for

4.74%, 9.03% and 2.5% of our revenue from operations for Fiscal 2026, Fiscal 2025, and Fiscal 2024, respebttieely.

are exposed to risks arising from our relatearty transactions, which could give rise to conflicts of interest and adversely

af fect o ompadedd &ar further ;iformationpleaseseef Ou r  Ma n algieressofoarDi r e ¢, i Ou 5 0
Management Interests of Key Managerial Personnel amtembers oSeni or ManagemanturPer so
Promoters and Promoter Groud nt er e st s anfpag®25520%and2TLaaspectively.

41.0ur Company will not receive any proceeds from the Offer for Sale and the proceeds from the Offer for Sale will be
paid toSelling Shareholders

The Offer compriseBresh Issue andft@r for Sale. TheSelling Shareholdershall be entitled to the net procedidsn the
Offer for Sale (after deducting applicable Offer expejysesd our Company will not receive any part of the proceeds of
the Offerfor Sale and will not benefit financially from the proceeds of the Equity Shares sold $glling Shareholders

in the Offer For further information, & The Offed  a @bjectsiof the Offér pagesH6 and105, respectively

42.0ur 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 futwe earnings, if any, for use in the operations and expansion of the business. We have not declared any dividend
in fiscal 203, fiscal 205 and fiscal 202 and we may not declare dividends in the foreseeable future. Any future
determination as to the dedtion 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 faiag arrangements. We cannot assure you that we will be able to pay dividends in
the future. Accordingly, realization of a gain on Shar
Equity Shares. There is no guarantee that our £@htres will appreciate in value. For details of dividend paid by our
Company i n Divdendpdicgt ,0 n2dda gfe

43.Certain NonGAAP financial measures and other statistical information relating to our operations and financial
performance have been included in this Draft Red Herring Prospectus.

Certain NonGener al ly Accepted AcGAAIPOt)i nme aPsruirnecsi pdreess e(niitNeodn i n
Prospectus such d&BITDA, EBITDA Margin, PAT Margin, Return on Equity (RoEReturn on Capital Employed
(RoCE), Net Debt, Net debt/ Equitye a supplemental measure of our performance and liquidity that are not required by,

or presented in accordance with, Ind AS, Indian GAAP, or |RRR8should not be considered in isolation or construed as

an alternative to cash flows, profit / (loss) for resmr / 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 GAAPIFRS. In addition, these NeBAAP 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, esefomparison of similarly titled N6BAAP

measures or statistical or other information relating to operations and financial performance between companies may not
be possible. Other companies may calculate the GIBAP measures differently from us, linmg their usefulness as a
comparative measure.

Although the NorGAAP measures are not a measure of performance calculated in accordance with applicable accounting
standards, we compute and disclose them as our Compan)
relation to our business drfinancial performancef investors make investment decisions based on@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, whiobuld 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 Gol towards our industry, which may in turn adversely affect
our financial grformance 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.

Il ndi ads economy could be adversely affected by a gener
affecting agriculture, commodity and energy prices as well as various other factors. Additionally, an increase in trade
deficit,adowgr ading in Indiabs sovereign debt rating or a de
affect interest rates and liquidity, which could adversely affect the Indian economy and our business. India has experienced
instances of social, ligious 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 polital 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 othes countrie

in Asia, could influence the Indian economggatively.

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

orpg cei ved trends in trading activity on, Indiaés princi
policies; occurrence of natural or mamade disasters; infectious disease outbreaks or other serious public health concerns;
preval i ng regional or gl obal economic conditions, includ

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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45.0ur 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 ther parts of the world in recent years has affected the Indian economy. Although economic conditions
are different in each country, investorsdd reactions to
of companies in other courgs, 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
surroundiry 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 stabilityrad 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 Indiarconomy. 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 additiorany 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 riegory 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, asspresor 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, thisutd have an adverse effect on our business, results of operations
and financial condition.

46.Natural or manmade 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 COWI®, and maymade disasters, including acts of war, military actions, terrorist attacks, and other
eventsmany 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 Ukrairtelsrael and Irahas resulted in and may continue

to result in a period of sustained instability across global financial markets, induce volatility in commodity priceslyadvers
impact availability of natural gas, increase in supply chain, logistics timings and costgsaborrowing 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 pewdoof 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 adfibct

Our operations may be adversely affected by fires, natural disasters, and/or severe weather, which can result in damage tc
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
andmaking 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 othe
countries m 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 perceptidhat 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 taisontagio
diseases and, for example, have had confirmed cases of diseases such as the highly pathogenic H7N9, H5N1, and H1N1
strains of ifluenza in birds and swine and more recently, the SARS-2 virus. Any future outbreaks of SARSOV-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 busirless, financia
condition and results of operations, and the trading price of the Equity Shares.

47 .1f 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 ratessadd increa
costs toour 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 entiely 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 cas
our business, relts 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 Y&Z22parsuant 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 208 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 Occupation&afety, 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 complia@d&#gital Personal Data Protection

Act , 2023 (ADPDP Act o) which has received the assent o
protection and privacy of individuals, regulates cross border data transfer, and provides sevet#breéon 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 dathprovides for levy of penalties for breach of
obligations prescribed under the DPDP ARtirsuant to the DPDP Act, the Ministry of Electronics and Information
Technol ogy hagnbtifles ithte Digijal 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 &uiidn 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 thadian 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 sutlaws 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 meversely 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 reasaf 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 ACompetitiorl
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 pesumed 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 transactiofo busi ness relating to combinations) Regul a
acquisitions of shares, voting rights, assets or control or mergers or amalgamations that cross the prescribed asset anc
turnover based thresholds to be mandatomtfied to, and preapproved 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, tle Competition Commission of India has extearitorial 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, thiempact 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 relatioedmplence with the
Competition Act or the agreements entergd 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 whetheramergeaoc qui si ti on qualifies as a Acombinationo, |
the | owest standard of fAcontrol o and enhanced penaltie
information. Such amendment to the Comipmti 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 | FRS, which may affect investorsod

The RestatedConsolidated=inancial Information for Fiscals 2622025 and 2@4, included in this Draft Red Herring
Prospectus are derived from audited financial statements as of and for FiggdFig02l 208 and Fiscal 202, 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 | of Chapter Il of the
Compares Act, 2013, relevant praibns 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 IRS. 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 DriaRed Herring Prospectus, which is restated as per the SEBI ICDR Regulations,

wi || provide meaningful information is entirely depenc
practices, Ind AS, the Companies Act and the SEBI ICDR Ré&guok. 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. Investarsiskoiew the accounting policies applied

in the preparation of the Restat€dnsolidated-inancial 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.

51We may be i mpacted by an adverse change in Indiads so
agency.

Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of India. Any

adverse revisions to Indiab6s credit ratings for dymest:i
impact ou ability to raise additional financing and the interest rates and other commercial terms at which such financing
is availabl e, including raising any overseas additiona
reasons beyond ouoan't r o | such as, upon a change of government t

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 imgss 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
asthd nvestords book entry or O6dematdé accounts with the d
in the Offer and the c¢credit of such Equity Shares to
accordance with cuent 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 yioat 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 intextetbte 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 Stek 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-emgtive surveillance measures like additional
Surveillance Measures (AASMO) and Graded surveillance
enhance market integrity and saf@ard 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 safeguarc
the interest of invesrs 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, clientoncentration, 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 noommensurate 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 share
may also fluctuate after the offer due towesal 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 afighe abovementioned 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-@mgptive surveillance measures implented 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 margirereguis 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 catisaeslisrtige 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 othe 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 |
listed equiy 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 samtharsgs). This
beneficial rate is, amgn ot her s, subject to paym8Md) .of FiBretchuern tiasy T
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 tapit&igains 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 sterh 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,
Indanax treaties do not | imit Indiabs ability to impose
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 ineme 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 fresident seller.

55.QIBs and Nonlnstitutional 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 afer the Bid/Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and -Nwtitutional Investors are required to pay the bid amount on
submission of the bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or the
Bid Amount) at anytaige after submitting a Bid. Rlls 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 periodas mayper escri bed under applicable | aw, events
Equity Shares, including adverse changes in international or national monetary policy, financial, political or economic
conditions, our business, financial conditenmd 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
' imit the Biddersd abi l idpusuantdo the ©ffel or cause theBrqding prige ofobr&quitys A
Shares to decline on listing. QIBs and Nastitutional Bidders will not be able to withdraw or lower their bids following
adverse developments in international or national monetary pdii@ncial, 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 Shareholdelis 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 M#maggh the book

building process prescribed under the SEBI ICDR Regulations.

The Offer Price wildl be bas e dBasianfor@ffenfriceo e gfi ammtil@Iged,0 na P ac
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 fluctuati@ns after th
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
fluctuationsandindustfyact or s may materially reduce the mar ket pric
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.

57.0ur 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 tradig 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 variolis interna
or extenal 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:

1 our financial condition, results of operations and cash flows;
1 prospects for our business;
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91 quarterly variations in our results of operations;

1 results of operations that vary from the expectations of research analysts and investors;

1 results of operations that vary from those of our competitors;

1 changes in expectations as to our future financial performance, including financial estimates by research analysts and
investors;

1 conditions in financial markets, including those outside India;

T a change in research analystsd recommendati ons;

1 announcements by us or our competitors of new services, significant acquisitions, strategic alliances, joint operations
or capital commitments;

1 announcements by third parties or government entities of significant claims or proceedings against us;

1 new laws and government regulations or changes in laws and government regulations applicable to our industry;

1 developments relating to our peer companies in our industry;

1 change in interest rates;

9 additions or departures of Key Managerial Personnglembers oSenior Management; and

1 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 vdue 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, andgu 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 Shaes.

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
shareholdingsn 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 locin provisionsunder 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 ba 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 invegtat 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 okhares between naesidents 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 requirerants 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 &gn 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 aggrcan 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 (Nalebt Instruments) Amendment Rules, 2020 which came into effect from April 22, 2020, any
investment, subscrifgh, 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 countryjreill requ
prior approval of the Golas 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 akilib 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 experience
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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 requir
acquirirg 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 car
be obtained on anyarticular terms or at all.

For f ur t h e Restdcttohsaon Foseign Gweegshigiof Indian Securitiesb e g i n n i 4d1gOupabilitypt@a g e
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
incorporatedunder 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, jdgments 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 (ACi vil Coded) on a statutory basis. Section 44A
rendered by auperior 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 haden 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 o
a like nature or in respect of a fine or otpenalties.

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 reciprating 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 reaittirectly 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 thauidgment 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 thgnmedt 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 certifigg afoa 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 oftfiedsitenforce 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 imldndia wo
award damages on the same basis as a foreign court if an action is brought in India. Furthermore, it may be unlikely that
an Irdian 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 judgmenaward and not on the date of the payment.

61.Holders of Equity Shares could be restricted in their ability to exercise-@mgptive rights under Indian law and could
thereby suffer future dilution of their ownership position.

Under the Companies Act, a company having share capital and incorporated in India is required to offer holders of its
Equity Shares premptive rights to subscribe and pay for a proportionate nhumber of Equity Shares to maintain their
existing ownership peentages prior to the issuance of any new equity shares, unless-graptiee rights have been
waived by the adoption of a special resolution by holders of flog#hs of the Equity Shares who have voted on such
resolution. However, if the laws of tlgrisdiction that you are in does not permit the exercise of suehmppaive rights

without us filing an offering document or registration statement with the applicable authority in such jurisdiction, you will
be unable to exercise such fmmptive rightainless we make such a filing. We may elect not to file a registration statement

in relation to preemptive 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 Equitai®s, 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-takiover 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 bdeneficial 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 directly, 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 @mcted, 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 @atherwise be beneficial to its stakeholders, it is possible that such a
takeover would not be attempted or consummated because of the SEBI Takeover Regulations.

63.0ur 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 existig 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 busisegrowth, 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, directorsd fiduciary duties, res
thosethatwoud apply to a company in another jurisdiction. Sh
and widespread as shareholdersdé rights under the | aws

asserting their rightas 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.

ig
n

The U. S. e
di

fi
a 30% with
intermediaries).

For n Account Tax Compliance Act o (or AFATC
hol g tax on certain A8 dfiranc@gnnstiutossginclading pay
If payments on the Equity Shares are made by suchUn®n financial institutions (including intermediaries), this
withholding may be imposed on such payments if made to amr®nfinancial institution (including an intermediary)

that is not otherwisexempt from FATCA or other holders who do not provide sufficient identifying information to the
payer, to the extent such payments are considered Afor e
passthru payment d thersforenoticlead vehéthienaadito vehat éxtent payments on the Equity Shares
would be considered fiforeign passthru paymentso. The Ul
many jurisdictions (including India) that modify the FAT®@#Athholding regime described above. It is not yet clear how

the intergovernment al agreement s bet ween the United S
payment so and whether such agr ee mienstoswithkoldlorreportompaymerds u s
on the Equity Shares to the extent they are treated as
regarding the consequences of FATCA, or any intergovernmental agreement-drSadegislationimplementing

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 whichmay differ from comparable provisions of the local insolvency laws of jurisdictions with which
investors are familiar.
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SECTION Il =~ INTRODUCTION
THE OFFER

The following table summarizes details of tbffer:

Offer of Equity Shares® " Up t EquilyShare®a f f ace v al,aggregating
upto [ Oniillion

of which

Fresh Issué)" Up t &quitySharedf face value of
up ©300.00million

Offer for Salé?® Up to 4,794,800Equity Shareo f f ace val u
aggregating up to[ onjillion

The Offer comprises of:

A) QIB Portion AGX© Not moreEgqhiany [ ®har es tOfeach
aggregating up to [ onjillion

of which

(i) Anchor Investor Portidf Up t&qgpdily Shares of face

(i) Net QIB Portion (assuming Anchor Investor Portion is fif[ 6GHqui ty Shares of face val

subscribed)
of which:
(@) Available for allocation to Mutual Funds only (5% ofthe [ SHqui ty Shares of face val
QIB Portion)

(b) Balance for all QIBs including Mutual Funds [ 6Hquity Shares of face val

B) Non-Institutional Portion 4® Not less thanfl 6Fqui ty Shares of f
aggregating up to[ onjillion

of which:

Onethird available for allocation to Bidders with a Bid sizeof m[ SHqui ty Shares of face val

t hanOmi IOl i2o0n aQ@uhiliomp t o 1

Two-thirds available for allocation to Bidders with a Bid siz§[ 60Bqui ty Shares of face val

mor e t.00aiflion 1

C) Retail Portion® ) Not less thanl 6§ q u t Shares of f
aggregating up to [ 6n}

Pre- and postOffer Equity Shares

Equity Shares outstanding prior to the Offer (as at the date ¢ 169,535,01E qui ty Shares of face

Draft Red Herring Prospectus)

Equity Shares outstanding after the Offer [ 6] Equity Shares of face

Use of Net Proceeds S e ©bjdtts of the Offér 0 n 1Q%fargnéormation about th
use of the proceeds from the Fresh Issue. Our Company w
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 isdtguity Sharesas may be permitted under applicable law, to any person(s),
aggregat i50000mup l i @an” at its discretion, prior t dPrelPOPlacengenbo)f. tTrhee RPe e
IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLM. HRi@ Fexzement is
completed, the amount raised pursuant to thelP@ Placement will be reduced fronetlrresh Issue, subject to compliance with Rule 19(2)(b)

of the SCRR. The R#2O 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 subscriberthe PrelPO Placement, prior to allotment pursuant to the i?© Placement, that there

is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into lstitgiy tBhares on the

Stock Exchanges.urther, relevant disclosures in relation to such intimation to the subscribers to tH@®rBlacement (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 ddsgdl3 2026 and the Fresh Issue has been authorized by a special resolution
of our Shareholder datelllay 22 2026 Further, our Board has taken on record the consent of3aking ShareholderBy a resolution of our
Board datedlune 30, 2026

2) Our Selling Shareholdersave confirmed and authoriseitheir 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 June26, 2026 Up to 1,260,900 Equit
each aggregating up 't
2. | Mangal Keshav Capital Limited June25, 2026 Up to 434,310 Equity
each aggregating up t
3. | Deep Ashokbhasanghvi June23, 2026 Up to 400,000 Equit y
each aggregating up
4. | Ami Niraj Shah June22, 2026 Up to 280,200 Equit y
each aggregating up 't
5. |Anant Wealth Consultants Privq June26, 2026 Up to 280,200 Equity
Limited each aggregating up t
6. | Cork Products Private Limited June23, 2026 Up to 280,200 Equity
each aggregating up t
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3)

4)

5)

6)

S. No. Name of the Selling Shareholder Date of the consent letter Aggregate amount of Offer for Sale
7. | Saumik Ketankumar Doshi June23, 2026 Up to 280,200 Equity
each aggregating up t
8. | Krupa Prashant Mehta June24, 2026 Up to 210,000 Equity
each aggregating up t
9. | Dhrumal Pradip Shah June23, 2026 Up to 140,100 Equity
each aggregating up t
10. | Trevadiya Kumar Chandrakant June23, 2026 Up to 140,100 Equity
each aggregating up t
11. | Nilamben Kiritbhai Shah June23, 2026 Up to 140,000 Equity
each aggregating up t
12. | BhadrikPramodbhaiSanghavi June24, 2026 Up to 70,050 Equity SH
aggregating up to = [
13. | Chandrakant Swaroopchand Sanghy June23, 2026 Up to 70,050 Equity S
aggregating up to 7 [
14. | Darshan Abhay Mehta June23, 2026 Up to 70,050 Equity S
aggregating up to 7 [
15. | Krishna Bhavyavlorabia June23, 2026 Up to 70,050 Equity SH
aggregating up to 7 [
16. | Megha Bhavin Mehta June26, 2026 Up to 70,050 Equity SH
aggregating up to = [
17. | NiketaPiyushShah June23, 2026 Up to 70,050 Equity S
aggregating up to 7 [
18. | Rameshbhai Vaghajibh&hah June23, 2026 Up to 70,050 Equity SH
aggregating up to 7 [
19. | Rameshbhai Vaghajibhai Shah HUF June23, 2026 Up to 70,050 Equity SH
aggregating up to = [
20. | Shreyans C Sanghvi HUF June23, 2026 Up to 70,050 Equity S
aggregating up to 7 [
21. | Shreyans Chandrakant Sanghvi June23, 2026 Up to 70,050 Equity S
aggregating up to = |
22. | Uravasiben Chandrakahbhai Sangav| June23, 2026 Up to 70,050 Equity SH
aggregating up to 7 [
23. | Shah Anand Arvind June23, 2026 Up to 50,000 Equity SH
aggregating up to 7 |
24. | Nisarg Jayesh Sheth June26, 2026 Up to 36,000 Equity S
aggregating up to 7 |
25. | Soham Fincare India LLP June25, 2026 Up to 36,000 Equity S
aggregating up to 7 |
26. | Karan Ajaykumar Sheth HUF June25, 2026 Up to 28,020 Equity St
aggregating up to = |
27. | Sanghavi Varsha Vaibhav June23, 2026 Up to 28,020 Equity St
aggregating up to = [

The Equity Shares held by tBelling Shareholderand being offered by thgelling Shareholderare eligible to form a part of the Offer for Sale

in terms of the SEBI ICDR Regulatio®glling Shareholdersonfirms that the Equity Shares being offeredh®mare eligible for being offered

for sale pursuant to the Offer in terms of Regulation 8 of the SEBI ICDR Regulations. For further details of authoresived for the Offer,

see AOther Regulatory an#88Statutory Disclosureso on page

Subject to valid bids being received at or above the Offer Price, under subscription, if any, in any category, exc§bBif ¢ingon, would be

allowed to be met with spitiver from any other category or combination of categories of Bidders, as dypplieathe discretion of our Company,

in consultation with the BRLM and the Designated Stock Exchange, subject to applicable laws. Undersubscription in ifren@ffarbject to

receiving minimum subscription for 90% of the Fresh Issue and compliaticRule 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 Issueethtiereny balance valid

Bids in the Offer, the Allotmefdr the balance valid Bids will be made in such manner as specified in the Offer Agreement For further details, see
AOf fer Stru4l7ured on page

Allocation to Bidders in all categories, except Anchor Investors, if anyIititutional 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 Retdicindividual Investors shall not be

less than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion and the remaining avaiigb&h&res, if any, shall

be allocated on a proportionate basis. Not less than 15% ddffez shall be available for allocation to Nénstitutional Investors of which one
thirdoftheNoAl nst i tuti onal Portion wildl be available for allocatoohnh to
1.00 million and twethirds ofthe NoAd nst i t uti onal Portion will be available for alloca
million and undersubscription in either of these two soéitegories of No#nstitutional Portion may be allocated to Bidderstire other sub

category of Nosinstitutional Portion. The allocation to each Ndmstitutional Investors shall not be less than the minimum application size, subject

to availability of Equity Shares in the Ndmstitutional Portion and the remaining avail@bEquity Shares, if any, shall be allocated on a
proportionate basis.

Our Company, in consultation with the BRLM, may allocate up to 60% of the QIB Portion to Anchor Investors on a disdrasaiargccordance

with the SEBI ICDR Regulations. The QIB Portion will be accordingly reduced for the Equity Shares alloéatetabtolnvestors. Out of 40.00%

of the Anchor Investor Portion will be reserved for allocation in the following manner: (i) 33.33% to domestic MutuabRdn@$6.67% to life

insurance companies and pension funds, at or above the price at which &duigyr es has been all ocated to Anch
Al l ocation Priceo),in accordance wsubstriptibpnhoenordlibtthéentin tikRchoRlevgstot Partion,o n s . |
the remaining Equity Shares will be added beckhe 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 portopeade basis to

all QIB Bidders other than Anchor Investors, including Mutual Funds, subject to valid Bids being received at or above the Offer theaveht

of undersubscription, or norallocation in the Mutual Funds Portion, the balance Equity Shares shall be added &t iQ&\Portion and allocated
proportionately to the QI B Bidders (other than Anchfofrerl nP/reoscteod usr)e ¢
page420.
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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 forFiscal 208, Fiscal 20% and Fiscal 202

The Restated Consolidated Financial I nformation referre
275 The summary financial information presented below should be read in conjunctidgh withn a n c i a | I nf or mi
fiManagement 6s Di scussi o rCondtiordandAResalts pfsOperatioasd o R i G7& ane kg |
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 statec
Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
A. ASSETS
(1) Nonrcurrent 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
() 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
(1) Current Liabilities
(a) Financial Liabilities
(i) Borrowings 722.57 225.91 36.03
(i) Trade payables
(A) Total outstanding dues of Micro Enterpris| 256.01 304.34 125.13
and Small Enterprises
(B) Total outstanding dues of creditors other tk 1,513.21 379.38 374.85
Micro Enterprises and Small Enterprises
(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 (1+11) 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 205 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 (1) 10,182.16 5,114.30 4,467.32
EXPENSES
(a) Purchases of Stoekn 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 (I1) 8,071.81 3,847.97 3,972.59
Profit before tax (I-ID= 11 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 (V) 542.15 320.88 126.11
Profit after tax (Il -IV)=V 1,568.20 945.45 368.62
Other Comprehensive Income/ (Loss)
Items that will not be reclassified to profit or loss

() Remeasurement of defined benefit plans (loss) (1.11) (1.81) -

(i) Tax relating to these items 0.18 (0.46) -
Total other comprehensive income for the year (net of tax) (1.29) (1.36) -
(V1)
Total Comprehensive Income for the period (V+VDH=VII 1,566.91 944.09 368.62
Earning per equity s-Eahme:

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 FromOperating 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 (1,223.65) (252.34) (39.29)
progress and Intangible Assets(net of capital advances)
Proceeds of property, plant and equipment, intangible assets and 23.45 - -
investment property
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 Neourrent 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 rourrent 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 the period indicated below aras per Ind AS 37
Provisions, Contingent Liabilities and Contingent Assets:

(i n 7 s umleds btheowise specified)
Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Disputed statutory liability of Compafly - - -
Direct tax matters - - 36.21
Indirect tax matters 18.29 2.25 0.64
Bank Guarantees outstandiig 846.63 90.75 -
Letters of Credit outstandifiy 42.98 600.01 -

Notes:

(i) The Group's pending litigations comprise of claims against proceedings pending with various Direct Tax and Indirect fibgsadthe demands
have been raised by the GST Department levying tax, interest and penalty pertaining to the financial yebl@st@@0D2122 and 202-24. The
Company has filed appeals before the Deputy Commissioner (Appeals) and the matters are currently pending disposal. ThenMaasge
reviewed all pending litigations and proceedings and has adequately provided for whes@opioare required or disclosed as contingent liabilities
where applicable in its Consolidated Financial Statements. The Management does not expect the outcome of these prbesedngsterially
adverse effect on the financial position of the Grand accordingly no provision has been made in respect of the above.

(i) The above represents bank guarantees and letters of credit issued by the Company's bankers on behalf of the Compdimarin toerse of
business. The amounts disclosed represent guarantees and letters of credit outstanding and unexpired aaratettshéwt 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 asMarch 31, 2026seefiRestatedConsolidatedrinancial Statements
Note401 Contingent Liabilite® begi nni38g on page

For details on risks in relation to our contingent liabilitipigaseseefiRisk Factorsi 30. In the event our contingent
liabilities materialize, our financial condition and profitability may be adversely affécted n 41p a g e
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SUMMARY OF RELATED PARTY TRANSACTIONS

A summary of related party transactions entered into by our Confpalttye Fiscal2026, Fiscal2025 and Fiscal 2024,
and derived from the Restat€dnsolidated-inancial Informatioras per Ind AS 24 Related Party Disclosures read with
SEBI ICDR Regulationare as set forth below:

(in”_millions, unless otherwise specified)

Nature of Related Relationsh | Fiscal 2026 | % of Total | Fiscal 2025 % of Total | Fiscal 2024 | % of Total
Transactio Party ip with the (in Respective (in Respective (in Respective
n Name Reporting millions) Items millions) Items millions) Items
Entity
Sales Derrick Subsidiary 0.54 0.01% - - - -
Lifters Company/
India KMP
Private exercising
Limited Control
over the
Entity
Asir KMP 0.95 0.01% - - - -
Electric exercising
Private Control
Limited over the
Entity
Speed Subsidiary 0.02 0.00% - - 18.75 0.00
Mecotronix | Company/
Private KMP
Limited exercising
Control
over the
Entity
Gwind KMP - - 0.18 0.00 5.62 0.00
Services exercising
Private Control
Limited over the
Entity
Muthuraj Chairman 0.33 0.00% - - - -
Periyasamy| &
Managing
Director
Jayendran | Director 0.33 0.00% - - - -
Ulagammal | Relative of 0.13 0.00% - - - -
KMP
Arumuga Director - - 0.18 0.00 - -
Raja
Muthuraj Director 12.70 0.13% - - - -
Periyasamy
Jayendran | Director of 9.72 0.10% - - -
the
Company
Rental Muthuraj Chairman 7.40 30.78% - - - -
Deposits | Periyasamy| &
Managing
Director
Ulagammal | Relative of 1.07 4.45% - - - -
KMP
Shanmugas| Relative of 0.75 3.12% - - - -
undari KMP
Subbulaksh| Relative of 1.75 7.28% - - - -
mi KMP
Rent Paid | Muthuraj Chairman 7.26 34.45% - - - -
Periyasamy| &
Managing
Director
Ulagammal | Relative of 1.55 7.36% - - - -
KMP

64




Nature of Related Relationsh | Fiscal 2026 | % of Total | Fiscal 2025| % of Total | Fiscal 2024 | % of Total
Transactio Party ip with the (in Respective (in Respective (in Respective
n Name Reporting millions) Items millions) Items millions) Iltems
Entity
Shanmugas| Relative of 1.55 7.33% - - - -
undari KMP
Subbulaksh| Relative of 1.75 8.30% - - - -
mi KMP
Reimburse | Muthuraj Chairman 2.19 0.40% 2.80 1.39% - -
ment Paid | Periyasamy| &
Managing
Director
Jayendran | Director 1.19 0.22% 0.34 0.17% - -
Ulagammal | Relative of 0.03 0.01% - - - -
KMP
Subbulaksh| Relative of 0.09 0.02% 0.01 0.00% - -
mi KMP
Mohamed | Director 0.77 0.14% 0.07 0.03% - -
Aman
Mohamed
Shameer
Khan
Shanmugas| Relative of 0.03 0.01% - 0.00% - -
undari KMP
Velmuruga | Director 0.73 0.13% 0.78 0.39% - -
n
Prakash Director 0.07 0.01% - 0.00% - -
Malarmathi | Director 0.27 0.05% 048 0.24% - -
Arumuga Director - 0.00% 0.28 0.14% - -
Raja
Jayendran | Director 1.70 0.31% - - - -
Jayendran | Director 0.33 0.06% - - - -
Purchase | Gwind KMP 0.79 31.95% - - - -
Return Services exercising
Private Control
Limited over the
Entity
Remunera | Muthuraj Chairman 120.37 22.90% 54.79 23.06% 18.16 18.93%
tion Periyasamy| &
Managing
Director
Jayendran | Director 91.90 17.48% 51.46 21.66% - -
Arumuga Director 5.01 0.95% 3.71 1.56% 3.19 3.32%
Raja
Mohamed | Director 6.07 1.15% 0.43 0.18% - -
Shameer
Khan
Velmuruga | Director 6.05 1.15% 0.34 0.14% - -
n
Prakash Director 6.07 1.15% 0.43 0.18% - -
Malarmathi | Director 6.05 1.15% 0.34 0.14% - -
Muthuraj Director 0.80 0.15% - - - -
Periyasamy
Jayendran | Director 0.80 0.15% - - - -
Muthuraj Director 0.24 0.05% - - - -
Periyasamy
Jayendran | Director 0.20 0.04% - - - -
Profession | Jayendran | Director 4.87 1.61% 7.50 7.55% 8.76 27.15%
al fees paid
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Nature of Related Relationsh | Fiscal 2026 | % of Total | Fiscal 2025| % of Total | Fiscal 2024 | % of Total
Transactio Party ip with the (in Respective (in Respective (in Respective
n Name Reporting millions) Iltems millions) Items millions) Iltems
Entity
to KMP | Shanmugas| Relative of 4.62 1.53% 7.50 7.55% - -
and their | undari KMP
relatives Ulagammal | Relative of 4.46 1.47% 7.50 7.55% - -
KMP
Purchase | Gwind KMP 0.14 0.00% 3.22 0.14% 0.99 0.03%
Services exercising
Private Control
Limited over the
Entity
Wandse KMP 2.53 0.04% 33.20 1.40% 18.69 0.66%
Solutions exercising
India Control
Private over the
Limited Entity
Speed Subsidiary 41.93 0.72% 37.51 1.58% 15.95 0.56%
Mecotronix | Company/
Private KMP
Limited exercising
Control
over the
Entity
Speed KMP - - 17.87 0.75% 22.22 0.78%
Team exercising
Solutions Significant
Influence
over the
Entity
Derrick Subsidiary 87.28 1.49% 9.26 0.39% - -
Lifters Company/
India KMP
Private exercising
Limited Control
over the
Entity
Speed KMP 3.79 0.06% 214.80 9.06% - -
Boomi exercising
Promotors | Control
LLP over the
Entity
Speed KMP - - 2.50 0.11% - -
Team Wind| exercising
Tech Significant
Private Influence
Limited over the
Entity
Gwind KMP 0.88 0.02% - - - -
Services exercising
Private Control
Limited over the
Entity
Salary Subbulaksh| Relative of 12.00 2.28% 0.70 0.29% - -
Paid mi KMP
Shanmugas| Relative of 12.00 2.28% 1.40 0.59% - -
undari KMP
Corporate | Prabancha KMP 6.08 43.84% 1.34 84.56% - -
Social m CSR| exercising
Responsibi | Trust control
lity over the
Expenses entity

Balances Outstanding as at the YeaEnd
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Particulars | Reporting Related Relationshi Fiscal % of Fiscal % of Fiscal % of
Enterprise Party p 2026 Total 2025 Total 2024 Total
s Name Respectiv Respect Respecti
e Items ive ve Iltems
Items
Trade Renfra Gwind KMP 5.79 0.17% 5.79 0.56% 5.61 0.94%
Receivable | Energy Services exercising
s India Private Control over
Limited Limited the Entity
Renfra 0.33 0.01% - - - -
Energy Jayendran | Director
India
Limited
Renfra 0.13 0.00% - - - -
Energy Relative of
India Ulagammal |\ \1p
Limited
Advance to Wandse - - 8.51 0.68% 41.71 11.07%
. Renfra - KMP
Suppliers Solutions -
Energy . exercising
- India
India Private Control over
Limited Limited the Entity
Renfra Speed . KMP 17.01 0.14% 17.01 1.37% 19.51 5.18%
Team Wind -
Energy exercising
- Tech
India Private Control over
Limited Limited the Entity
Subsidiary - - 29.37 2.36% 71.92 19.09%
Renfra Speed Company/K
Energy Mecotronix | MP
India Private exercising
Limited Limited Control over
the Entity
Renfra Speed KMP 34.25 0.28% | 294.33| 23.68% 84.09 22.32%
Energy Boomi exercising
India promoters | Control over
Limited LLP the Entity
KMP 71.54 0.57% 71.91 5.79% 68.08 18.07%
Renfra Speed exercising
Energy P Significant
- Team
India Solutions Influence
Limited over the
Entity
Renfra Renfra Proprietory 4.46 0.04% - - - -
Energy Spares and Concern of
India par Mr.Muthura
L Services :
Limited j
Derrick Subsidiary - - 9.45 0.76% - -
Renfra Li Company/K
ifters
Energy . MP
- India .
India - exercising
- Private
Limited Limited Control over
the Entity
Speed Gwind KMP 049 0.00% 0.89 0.07% - -
Mecotronix | Services exercising
Private Private Control over
Limited Limited the Entity
Profession | Renfra - - 6.69 | 72.4%% - -
al Fees Energy Relative of
Payable India Ulagammal | KMP
Limited
Renfra - - 3.92| 42.4%% - -
Energy Shanmugas| Relative of
India undari KMP
Limited
Renfra - - - - 0.47 | 100.00%
Energy Arumuga Director
India Raja
Limited
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Particulars | Reporting Related Relationshi Fiscal % of Fiscal % of Fiscal % of
Enterprise Party p 2026 Total 2025 Total 2024 Total
s Name Respectiv Respect Respecti
e ltems ive ve ltems
ltems
Renfra Muthuraj . 0.47 0.03% - - - -
. Chairman &
Energy Periyasamy :
: Managing
India Director
Limited
Renfra Wanc_ise KMP 0.67 0.04% - - - -
Solutions .
Energy . exercising
- India
India Private Control over
Limited Limited the Entity
Renfra Proprietory - - 0.49 0.07% 0.38 0.08%
Renfra
Energy Concern of
: Spares and
India Services Mr.
Limited Muthuraj
Trade Renfra Gwind KMP 0.70 0.04% 0.06 0.01% - -
Payable Energy Services exercising
India Private Control over
Limited Limited the Entity
Wandse 5.53 0.31% - - - -
Speed .| Solutions KMP. .
Mecotronix . exercising
- India
Private Private Control over
Limited Limited the Entity
Derrick Gwind KMP 0.87 0.05% - - - -
Lifters Services exercising
India  Pvt| Private Control over
Ltd Limited the Entity
Derrick 0.07 0.00% - - - -
Lifters .
India Pt Jayendran | Director
Ltd
KMP 12.01 0.68% - - - -
Speed exercising
Mecotronix Speed Significant
- Team
Private Solutions Influence
Limited over the
Entity
Rental Renfra Muthuraj . 7.40 30.78% - - - -
. - Chairman &
Deposits Energy Periyasamy M .
- anaging
India Director
Limited
Renfra 1.75 7.28% - - - -
Energy Subbulaksh| Relative of
India mi KMP
Limited
Renfra 1.07 4.45% - - - -
Energy Relative of
India Ulagammal KMP
Limited
Renfra 0.75 3.12% - - - -
Energy Shanmugas| Relative of
India undari KMP
Limited
Derrick 1.21 5.05% - - - -
Lifters .
india  Pvt Jayendran | Director
Ltd
Reimburse - - 0.06 1.67% - -
Renfra
ment Ener Velmuruga
Expenses =19y 92| Director
Advance India n
Limited
Reimburse Muthuraj Chairman & 0.04 1.29% 0.08 7.13% - -
Renfra . :
ment E Periyasamy| Managing
nergy )
Director
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Particulars | Reporting Related Relationshi Fiscal % of Fiscal % of Fiscal % of
Enterprise Party p 2026 Total 2025 Total 2024 Total
s Name Respectiv Respect Respecti

e Items ive ve Iltems
Items

Expenses | India

Payable Limited
Renfra - - 0.01 1.16% - -
Engrgy Jayendran | Director
India
Limited

Borrowing | Speed 5.25 0.23% - - - -

s Mecotronix Director of
Private the
Limited Jayendran | Company
Speed Proprietory 0.78 0.03% - - - -
Mecotronix | Renfra Concern  of
Private Spares and Mr.Mu hura
Limited Services i

Speed 0.31% - - - -
Speed | room wind| KMP 8.11
Mecotronix exercising
- Tech
Private Private Control over
Limited Limited the Entity
KMP 0.12% - - - -
Speed exercising 3.00
Mecotronix Speed Significant
- Team
Private Solutions Influence
Limited over the
Entity
Speed 0.01% - - - -
Mecotronix Mohamed KMP_ of the 0.20
- Shameer Holding
Private Khan Compan
Limited pany
Renfra Muthuraj . 2.40 6.62% - - - -
. Chairman &
Energy Periyasamy :
; Managing
India Director
Limited
Renfra 1.05 2.90% - - - -
Ene_:rgy Jayendran | Director
India
Limited
Renfra 0.29 0.80% 0.14 1.52% - -
Engrgy Ammuga Director
India Raja

Salary Limited

Payable Renfra 0.37 1.02% - - - -
En(_argy Velmuruga Director
India nA
Limited

0, - - - -
Esg:ra Mohamed 0.28 0.77%
19y Shameer | Director
India Khan
Limited
Renfra 0.34 0.94% - - - -
E”‘?rgy Malarmathi | Director
India
Limited
Speed Muthuraj 0.70 1.93% - - - -
Mgcotronlx Periyasamy Director
Private
Limited
Speed 0.70 1.93% - - - -
M(_acotronlx Jayendran | Director
Private
Limited
Derrick Muthuraj . 0.18 0.50% - - - -
; . Director
Lifters Periyasamy
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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
ltems

Fiscal
2024

% of
Total
Respecti
ve ltems

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

det ail s

disclosures on page325.

of t

he
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Registered Officeof our Company

GENERAL INFORMATION

Indiqube Ocean Bay, 5th Floor, Plot No:1@ & A-20,

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

Chennai 600032, Tamil Nadu
Tel: +91- 9150001271

Email: compliance@renfraengy.com

Website:www.renfraenergy.com

For details of
the registered office b e gi n

change in
ni24bg on

t h distoneand CGettadn ICermbrate MdtteisCleangesin o u r

page

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: 11

9232

Address of he Registrar of Companies

Our Company is registered with the Rothich is situated at the following address:

The Registrar of Companies Tamil
Block No.6,B Wing 2nd Floor,
Shastri Bhawan 26,
HaddowsRoad,

Chennai600034, TamilNadu

Board of Directors

Nadu at Chennai

Our Board as on the date of this Draft Red Herring Prospectus comprises the following:

Name Designation DIN Address
- Chairman and Managing 3-1-76, Wa_ter Tank_Street, Seev_anall
MuthurajPeriyasamy Di 06746691 Elathur, Tirunelveli, Shenkottaif27
irector .
803 Tamil Nadu
5 1 97/1, New Kinatru Stree
Jayendran Executive Director 06746707 Seevanallur, Elathur, Tirunelvel27
803 Tamil Nadu
. Non-  Executive Non- 6, Nadu Matha Kovil Street, Tenkag
Malarmathi Independenbirector 10867249 Tirunelveli,627811, Tamil Nadu
Flat no A304, Ramaniyam Samarpg
M Kolandaivel . Apartment, 20th East streeKamraj
Independent Director 09854605 Nzgar, Thiruvanmiyur, Chennabod
041
Sabitha Boopathi Independent Director 11697071 zD?nS d:\gli%‘z'\il?oa{}?x%ggfﬁt" Palan
1stCross, Vivekanand&treet, Vellore,
G Kumarakrishnan Independent Director 11671826 Gandhinagaii 632 006, Tamil Nadu

India

For further details of our Board of Directopgaseseesection titledfiOur Managemenit Board of Director® o0 n

251

Company Secretary and Compliance Officer

Saritha 9s 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,
Chennat 600 032,Tamil Nadu

Telephone +91- 9150001271

E-mail: compliance@renfraengy.com

Registrar to the Offer

Bigshare Services Private Limited

Address: S6-2, 6" 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 email: investor@bigshareonline.com
Website: https:/ivww.bigshareonline.com

Contact Person:Babu Rapheal C.

SEBI Registration No.:INR0O00001385

Investor grievances

Investors can contact the Company Secretary and Compliance Officer, the BRLM or the Registrar to the Offer in case of
any preOffer or postOffer related problems, such as a@teipt of letters of Allotment, necredit of Allotted Equity

Shar es of 10eactirthewrespedtive beneficiary account, freaeipt of refund orders or narceipt of funds

by electronic mode, etc. For all Offezlated queries and for redressal of complaints, investors may also write to the BRLM.

All Offer related grievances, other tharo#ieof 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, Bidc Appl i cati on Form number, B
PAN, date of submission of the Bid cum Application Form, address of the Bidder, nunttogrityf Shares of face value

10 eachapplied for, the name andldress 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 tHdHor 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 lsmitted 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 ASBAdgiers.

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 I nvest
of the Anclor Investor Application Form, address of the Bidder, number oEtheu i t y Shar eslOeaéh f ace
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 Agtication 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, 400059, Maharashtra

Tel: +91022 4604 6494

E-mail: mb@unistonecapital.com

Investor Grievance ID: compliance@unistonecapital.com
Contact Person:Deep ShamMittal Dixit

Website: www.unistonecapital.com

SEBI Registration Number: INM000012449
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Statement ofInter -se allocation of responsibilitiesamongthe Book Running Lead Manager

Unistone Capital Private Limiteid the sole Book Running Lead Manager to the Offer, and accordingly, there is no inter
se allocation of responsibilities in the Offer.

Syndicate Members
[ 6]
Legal Counsel to theOffer

Chandhiok & Mahajan, Advocates and Solicitors
C-524, Defence Colony,

New Delhj 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, 60@29, Tamil Nadu

E-mail: krupaandco@gmail.com
Telephone:26640573

Firm registration number: 0015%0S
Peer review certificate numter: 017438

Changes in Auditors

As on the date of this Draft Red Herring Prospechese 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 The Federal Bank Limited

Prema Complex, 2737, Meenakshi Nagar, No. 27, Akshaya shanti, Sixth Floor, An8alai,

Kutralam, Madhurai Road, Ilanj27 805 Chennais00002 Tamil Nadu

Telephone:+91 8098606231 Telephone:+91 9790330410

Email: llanji.branchhead@axisbank.com Email: praveenkumar@federalbank.co.in

Website: www.axisbank.com Website: www.federalbank.co.in

Contact Person:Branch Head Contact Person: Praveen Kumar, Associate Vic
President

The Hongkong and Shangai Banking Corporation
Limited

No. 7, Rajalakshmi Towers, IIl Floor,

Cathedral Road, Chennai, 6086,

Tamil Nadu

Telephone:+91989414259

Email: dhinesh.kumar@hsbc.co.in

Website: www.hsbc.co.in

Contact Person:Dhinesh Kumar

Bankers to the Offer

Escrow Collection Bank(s)

[ 0]

Public Offer Account Bank(s)

[ 0]
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Refund Bank(s)

[ 0]

Sponsor Bank(s)

[ 0]

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?doRecognisedeydse SEBI website, or at such other website as may
be prescribed by SEBI from time to tim&.list of the Designated Branches of the SCSBs with which an ASBA Bidder
(other than anUPI Biddersusing 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/OtherAatiadlo?doRecognisedFpi=yes&intmld=3h 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 fo the Syndicate is available on the website of the SEBI at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmlad#88h may be updated from time

to time or any such other website as may be prescribed by SEBI from time to timereanformation 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&intmld=3By 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, 2048d SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/45

dated April 5, 2022, UPI Bidders Biddingsing the UPI Mechanism may only apply through 8@SBs and mobile
applications (apps) wusing the UPI handles whose name appears on the SEBI website
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm)d=40 for SCSBs and
(www.sebi.gov.in/sebiwebther/OtherAction.do?doRecognisedFpi=yes&intmldF43 for mobile applications,
respectively, as updated from time to tirdelist of SCSBs and mobile application, which, are live for applying in public
issues using UPI Mechanism isalso pr ovi ded as Annexur e 6Ab t o t
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 exdrenteough 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 numberuad address, is provided on the websites of the Stock Exchanges

at https://www.bseindia.com/Markets/Publiclssues/brokercentres newaagpx?
www.nseindia.com/products/content/equities/ipos/ipo_mem_terminakbspectively, 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 -reall address, is provided on the website of  SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmldatiOvebsites of the Stock
Exchanges at https://www.bseindia.com/Static/Publiclssues/RtaDp.aspx and

www.nseindia.com/products/content/equities/ipos/asba_procedures&spectively, or such other websites as updated
from time to time.
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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/Publiclssues/RtaDp.2spx 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. Foirdetktson to
the proposed utilisation of t hGbjegsofdhe ©ftdd sb efgri onnm i1@bge oFr epsal

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 Sharesredit ratings 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 belpwur Company has not obtained any expert opinions:

Our Company has received written centdatedJune 30, 2026from our Statutory AuditorsKrupa & Co., Chartered
Accountantsinclude their name as required under sectio(bR6f the Companies Act, 2013 read with SEBI ICDR
Regul ati ons, in this Draft Red Herring Prospectus, and
2013 to the extent and in their capacity as our Statutory Auditors, and in resfigth@fexamination report datedine

11, 2026relating to the Restatetionsolidated-inancial Informatiorfor Fiscal 208, Fiscal2025 andFiscal2024; and (ii)

the statement gfossible specigbx benefits datedune 30, 20261cluded in this Draft R& Herring Prospectus and such
consent has not been withdrawn as on the date of this L

not represent an fiexpertd or Aconsento within the meani

Our Company has received written consent datetwe 27, 2026om the Independent Chartered Engingeamely,BVe

Consulting Engineergo include their name, as required under Section 26(5) of the Companies Act 2013 read with SEBI

| CDR Regul ations, in this Draft Red Herring Prospectus
Act, 2013 to the extent and in thempacity as independeanhartered engineavith 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, t hed rtuerdm t foe xmpeearnt Ga ns Meelxlperdtd e dae
Act.

Our Company has received written consent dateet 30, 2026om HRU & AssociatesPractting Company Secretary

to include their name as required under the SEBI | CDR R
as defined under Section 2(38) of the Companies Act with respect to the information in certificatéudat80, 2026
certifying, inter aliauntraceable corporate records of our Compamg such consent has not been withdrawn as on the

date of this Draft Red Herring Progspé u s . However, the terms fiexperto and 0
fexperto and Aconsento as defined under the U.S. Secur.i
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Filing

A copy of this Draft Red Herring Prospeciuith the Draft Abridged Prospectishbeing 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 th8EBI ICDR Master Circular for Issue of Capital and Disclosure Requirements bearing number
HO/49/14/14(2)2026CFD-POD2/1/4518/2026 dated February 9 2026 and has been emailed to SEBI at
cfddil @sebi . gov.in, in accordance with the instruction
Operational Procedaii Division of Issues and Listingy CFD. It will also be filed with SEBI at:

Securities and Exchange Board of India

SEBI Bhavan, Plot No.C4 A4 G6 Bl ock
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/fologimiht

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 Famch¢he Revision Formaithin 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 al/l editions of [ 6Jandabhh &d gtaHndi saticand nefvapgpéandh é ws epdper o
o f  § Baiil daily newspapgTamil alsobeing the regional language ©&mil Nady 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 Companiyy consultation with the BRLM, after the Bid/ Offer Closing Date. For details, pease

sect i o0ffertProtetduedd ofin 420.a g e

Al | Bi dder s, ot her than Anchor I nvestors, shall parti ci
providing the details of their respective ASBA Account s
the SCSBs. UPI tBicd doeartse mahy opugygth t he ASBA process by ei
respective ASBA Account in which the corresponding Bid
UPI Mechanism. Anchor I nvestomstaree Ofidterpehmiotutgdd tthe s
I n accordance with the SEBInNngdgtCiDRutRiegqmualatBiothder QI 8rse amalt
the size of their Bid(s) (in terms ldfacthh eorqutame i Biyd oA m:
stage. Ret ail Il ndividual Il nvestors (subject to the Bid
Bid/ Offer Period and withdraw their Bidst wnittihld rtahwe tBhiec
after t he ABicchdirng nyetsa.orFurther, except f orl nasltlidadtiioa
Bidders and the Anchor Il nvestors, Al'l ocation to all cal
to Anchor I nvestomwms iPortihrndAnadromerdenayesmay be introduce

Each Bidder, by submitting a Bid in the Offer, will be
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 Allotmead per the prescribed timelines in compliance with the SEBI ICDR
Regulationsand (ii)final approval of the RoC aftéhe Prospectuss 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 Processspésasec t i o mermst i t | e (
of the Offed ,Offdt Structuré a @ffer Pfbceduré o n  4pladd 7arsd420, respectively

Underwriting Agreement

After the determination of the Offer Price and allocatioEaf ui t y S h ar e $0each butfpocte theVilandg af e

the Prospectus with the Rp@ur Company will enter into an Underwriting Agreement with the Underwriters féghigy

Shar es of 10eadhproposal tolbe 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
[ 6] . Pursuant t o t he reeneentnhe obtightiorts bf¢he Undedveiters/will be sevecal ardgwill be
subject to certain conditions to closing, as specified there

The Underwriters have indicated their intention to underwrite the following numieigqofi i t y Shar edO of f a
each

(The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus and will be &tecuted af
determination of the Offer Price and allocationfjui t y Sh ar e 40each buf pace te the/filing af ¢he Prospectus with
the RoC This portion has been intentionally left blank and will be completed before filing the Prospectus with the RoC.).

. Indicative Number of Equity Shares .
Name, address, telephone number andmail address of f ac eloeacht bee Amount Underwritten

of the Underwriters Underwritten (in millions)

[ 6] [ 6] [ 8]

The abovementioned underwriting commitment is provided for indicative purposes amdywill 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 ag 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
totheEqui t y Shar e slOeathallbcatedao investbrarespectively 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 rquired to procure subscribers for or
subscribetotheEqui t y Shar e slOeathtofthe extent of thé defaulted amount in accordance with the
Underwriting Agreement
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CAPITAL STRUCTURE

Our Companyds share capital, as of the date of this Dr
. Aggregate Value at Face| Aggregate Value at
S. No. Particulars value (in”) Offer Price*
A. AUTHORIZED SHARE CAPITAL ®
230,000,000 Equity Shares { 2,300,000,000 [ &
B. ISSUED, SUBSCRIBED AND PAID-UP CAPITAL BEFORE THE OFFER
169,535,010 Equity Shares ( 1,695,350,100 [ &
C. PRESENT OFFER
Oof fer of up toof[ 06fflacEegguv alyu [ o [ ©
aggregating up to [ 6njillion®
which includes
Fresh I ssue of wup to 0] Ec [ o [ O
aggr egat #30000milon ®%
Offer for Sale of up tel,794,800Equity Shares of face value ¢ [ © [ ©
10 each aggonliipa@® ng up t ¢
D. ISSUED, SUBSCRIBED ANDPAID-UP CAPITAL AFTER THE OFFER *#
[] Equity Shares of face |\ [ 6] [ 6
E. SECURITIES PREMIUM ACCOUNT
Before the Offer 570.18
After the Offer [ O

* To be included upon finalization of Offer Price.
# Assuming full subscription in the Offer.

()]
@

(©)

4)

For details in relation to the changes i n t he-HtorydndCeitam€adrposate ar e c a
Matters-Amendments to our Memorandum of Asso24bation in the |l ast 10 ye
The Offer has been authorized by our Board pursuant to a resolution adopted at its meetingNte@yd1@n2026and the Fresh Issue has been

approved by our Shareholders pursuant to a special resolution adopted at their meetingMaid2#h2026 in accordance with Section 62(1)(c)

of the Companies Act, 2013.

Each of theSelling Shareholderisas, 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 authoeizaitiedsr the Offer for

Sal e, see NOther Regul at or y398QurdBoatltoflirectors ay takbni os @doml the apgravals oBeingp a g e
Shareholderso participate in the Offer for Sale pursuant to iesolution datedune 30, 2026Each 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 HerringuBunsigedegulation

8 of SEBI ICDR Regulatiorsd are accordingly eligible for being offered for sale in the Offer in compliance with the SEBI ICDR Regulations.

Our Company, in consultation with tB&RLM, may consider an issueBfuity Sharesas may be permitted under applicable law, to any person(s),
aggregat b9.g0Omilpnat oit' s di scretion, prior to fil Prel@OPRdcemerde . RF-heH®r ei
IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation \BRLMelf the PrelPO Placement is

completed, the amount raised pursuant to thelP@ Placement will be reduced from the Fresh Issue, subject to compliandeulth9(2)(b)

of the SCRR. The Rt€O 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 thelP@Placement, prior to allotmépursuant to the PHPO Placement, that there

is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listibgudf/tBhares on

the Stock Exchanges. Further, relevant disclosures in relasisndh intimation to the subscribers to thed?® Placement (if undertaken) shall

be appropriately made in the relevant sections oRbd Herring Prospectusnd Prospectus.

[the remainder of this page has been intentionally leftilan
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1.

Notes to the Capital Structure

Share Capital History of our Company

(&) Equity share capital

The history of the Equity Share capital of our Compardigslosed below

LLP, 30 equity shares were allotted to Rajesh Mirchur
Sadhwani, 15 equity shares were allotted to Atul Keshav|
Sanghvi, 1Cequity shares were allotted to Parekh Neha Dars
10 equity shares were allotted to Trevadiya Kumar Chandrak
10 equity shares were allotted to DhrahiPradip Shah, 1@quity
shares were allotted to Kalpalabdhi Securities Private Limite

equity shares were allat to Antara Capital, sevaquity shares

Date of allotment Nature of Name of the allottee(s) Number of Face Issue Nature of Cumulative | Cumulative
allotment equity value per | price per | consideration| number of paid-up
shares equity equity equity Equity Share
allotted share share shares capita
) @)
October 25, 2017 Initial 500 equity shares were allotted to Palanisamy, 250 equity S 1,000 100 100 Cash 1,000 100,000
subscription | were allotted t5 | Balaji 250 equity shares were allottedviov
to the | Naseema
Memorandum
of
Association*
January 1, 2021 Rights issue | 3,100equity shareso Muthuraj Periyasamyl,300equity shareg 9,000 100 100 Cash 10,000 1,000,000
to Palanisamy?2,300equity shareto Kajamohideen Nasheand
2,300equity shareto Arumuga Raja
December 24, 2024 Private 75 equity shares were allotted to Mangal Keshav Capital Limi 250 100 1,000,000 Cash 10,250 1,025,000
placement 50 equity shares were allotted to Symate Consultancy Pri
Limited, 20 equity shares were allotted to Saumik Ketanku
Doshi, 20equityshares were allotted to Anant Wealth Consult
Private Limited, 3Gquity shares were allotted to Krupa Prash
Kumar Mehta and 5%quity shares were allotted to Marwa
Chandarana Enterprise LLP
January 7, 2025 Private 50 equity shares were allotted to Deep AshokbBainghvj 45 250 100 1,000,000 Cash 10,500 1,050,000
placement equity shares were allotted to Marwadi Chandarana Enter

79




Date of allotment

Nature of
allotment

Name of the allottee(s)

Number of
equity
shares
allotted

Face
value per
equity
share

O

Issue
price per
equity
share

O

Nature of
consideration

Cumulative
number of
equity
shares

Cumulative
paid-up
Equity Share
capita

were allotted to Skyline Retailer LLP, fivequity shares werg
allotted to BhadrilPramodbhaSanghavi, fiveequityshares werg
allotted to Rameshbhai Vaghajibt&tah five equity shares werg
allotted to Rameshbhai Vaghajibhai Shah HUF, égaityshares
were shares allotted to Sanghavi Varsha Vaibhav, digeity
shares were allotted to Chandrakant Swaroopchand Sanghy
equity shares were allotted to Shreyas Chandrakant Sanghv
equity shares were shares allotted to Shreyans C Sanghvi
five equity shares were allotted to Uravasiben Chandrédkedmati
Sangavi, fiveequity shares were allotted fdiketa PiyushShah
four equity shares were allotted to Naresh Jaiprakash Shroff
four equity shares were allotted to Amita N. Shroff

January 29, 2025

Private
placement

150 equity shares allotted to Nova Global Opportunities F
PCG Touchstone, 15@quity shares were allotted to Dovet
Global Fund PCC All Seasons India Opportunities FéBequity
shares were allotted to Dream Deal Enterprisee@fity sharesg
were allotted to Ami Niraj Shah, J8yuity shares were allotted {
Nilamben Kiritbhai Shah, 1&quityshares were allotted to Bena
Capital Scheme 1, 1€quity shares were allotted to VPK Glob
Ventures Fund Scheme 1, &Quityshares were allotted to Sakg
Agarwal, 10equity shares were allotted to Priyanshi Pitti,
equity shares were allotted to Komalben Vaibhav Shalediity
shares were allotted to Darshana Kishore Vora, seggrty
shares were allotted to Karan Ajaykumar Sheth, seacprity
shares were allotted to Sarjukumar Bhupendrabhai Patel
five equity shares were allotted to Megha Bhavin Mehta,
equity shares were allotted to Darshan Abhay Mehta, and
equityshares were allotted to Krishna Bhawarabia

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 C
Private Limited, 50 equity shares were allotted to Rad
Developers Private Limited, 33juityshares were allotted to Sal
Capital Fund10 equity shares were allotted to Vinod Dhudal
Shah, 1@quityshares were allotted to Patel Diptesh, e@gjuity
shares were allotted to Samyag Broking Private Limitedscpinty
shares were allotted to Sunil Gupta, fiequity shares werg
allotted to Soham Fincare India LLP, fiwxuity shares werg

allotted to Nisarg Jayesh Sheth, faguityshares were allotted {

250

100

1,000,000

Cash

11,250

1,125,000
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Date of allotment Nature of Name of the allottee(s) Number of Face Issue Nature of Cumulative | Cumulative
allotment equity value per | price per | consideration| number of paid-up
shares equity equity equity Equity Share
allotted share share shares capita
() ()
Patel Leenaben S, fivaxjuity shares were allotted to Shah Ang
Arvind, five equityshares were allotted to Chovatia Kantil C, f
equity shares were allotted to Rupapara Jay Rameshbhai
equity shares were allotted to Chintan Bharat Rupapara,
equityshares were allotted to Mavani Satyajit N, &euityshares
were allotted to Karan Ajaykumar Sheth HUF, tequity shareg
were allotted to Sharma Rashmika Bhavinkumar andeguaty
shares were allotted to Saurabh Gupta
March 26, 2025 Private 59 equityshares were allotted to Pugmarks India Advisors Pri 101 100 1,000,000 Cash 11,351 1,135,100
placement Limited, 33 equity shares were allotted to Amar Alliance In
Incubators Private Limited, fivequity shares were allotted f{
Palomi Chetan Shah, and foequity shares were allotted f{
Growfast Securities and Credit Private Limited
July 2, 2025 Private 70 equity shares were allotted to Himanshu Singhal,e2@ity 250 100 1,000,000 Cash 11,601 1,160,100
placement shares were allotted to Krushnadexus Capital Scheme |, 2

equityshares were allotted to Chiragkumar Bakulbhai Limbag
20equityshares were allotted to Rajeshbhai Chaturbhai Limb
13 equity shares were allotted to Vishnukumar M Murarka,
equity shares were allotted to Nexus Global Opportunities F
10 equity shares were allotted to Manglam Fincon Advig
Private Limited, 10equity shares were allotted to Dream D
Enterprise, 1@quity shares were allotted to Chandrika Naren
Mehta, 10 equity shares were allotted to SVKealty &
Investment, seveequity shares were allotted to Pranay Jayan
Mehta, severequity shares were allotted to Karan Ajaykun
Sheth HUF, fiveequity shares were allotted to Ashok Navnit
Boghani, five equity shares were allotted to Alpesh Anant
Doshi, fiveequityshares were allotted to Hetal J Shah, &geity
shares were allotted to Premal Jogendra Thakker, dipgty
shares were allotted to Nirav Hasmukhlal Sheth, tregeity
shares were allotted to Jayendran, tleegity shares werellatted
to Stuti Darshit Sheth, tweequity shares were allotted 1{
Malarmathi, oneequity share was allotted to Alexander Jose
oneequity share was allotted to Sony V N, oeguity share wag
allotted to T Sudha Rani, oeguityshare was allotted to Jameg
one equity share was allotted to Mohamed Shameer Khan,

equity share was allotted to Manikandan, cemuity share wag
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allotted to Velmurugan, onequity share was allotted to Prakag
oneequity share was allotted to J Thomas, and egeity share
was allotted to Ulagammal

August 29, 2025

Private
placement

85 equity shares were allotted to Compact Structure Fund
equityshares were allotted to Bidask Management LLRe@8ty
shares were allotted to Rashesh Mehta,e8Qity shares weré
allotted to Ami Niraj Shah, 1@quity shares were allotted {
Aakash Keswani, fiveequity shares were allotted to Bhay
Hasmukhbhai Mehta, fivequity shares were allotted to Karg
Ajay Sheth, fiveequityshares were allotted to Disha Jayeshku
Sheth, fiveequityshares were allotted to Sheth Nitin Sukhlal, f
equityshares were allotted to Ruteshkumar Rameshbhai Shal
equity shares were allotted to Doshi Ketan Rashiklal, &qeity
shares were allotted to Sanghvi Bharti Shreyans,diygityshares
were allotted to Jyoti Ajay Kumar Gupta, fieguity shares werg
allotted to Juhi Swapnil Kawli, tweequity shares each wel
allotted to Stuti Darshit Sheth, tvemuity shares were allotted {
Kishorbhai Jivrajbhai Hirpara; onequity share was allotted t
Nilay Yogeshbhai Shah, oregjuity share was allotted to Hirpa
Nima Kishorbhai, and onequity share was allotted to He
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 Serv
Private Limited; 13equity shares were allotted to Hitans
Chimanlal Mehta; 1@quityshares were allotted to Jayant Shal
Chheda, 1@quityshares were allotted to Vishal Suranaet|Qity
shares were allotted to Undhad Aayushbhai Bavkubhaiquiy
shares were allotted to Undhad Mukeshbhai KedQity shares
were allotted to Undhad Dilipkumar Dayalal, £Quity shareg
were allotted to Undhad Ashokkumar Dayabhaigt)Qity shareg
were allotted to Undhad Bharatkumar Dayabhaiedgity shareg
were allotted to Nirag Ventures LLP, l&quity shares werg
allotted to Ashvi Ventures LLP; sewequityshares were allotte|
to Metropolitan Eximchem Private Limited; fivequity shareg
were allotted to Ankita Sanket Shafive equity shares wer|
allotted toDravya Universal LLP, fivequityshares were allotte|
to First Place Trading LLP, fivequityshares were allotted to S

Capital, fiveequity shares were allotted to J Suresh Samuel,

250

100

1,000,000

Cash

12,101

1,210,100
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Date of allotment Nature of Name of the allottee(s) Number of Face Issue Nature of Cumulative | Cumulative
allotment equity value per | price per | consideration| number of paid-up
shares equity equity equity Equity Share
allotted share share shares capita
() ()
equity shares were allotted to Pranit Paresh Shah, thgedy
shares were allotted to Darshan Arvind Rathod, éeyaity shares
were allotted to Nihar Parag Chheda, tequity shares werg
allotted to Manikandan, twequity shares were allotted to Bip
Lalji Thakkar; oneequity share was allotted to Ananthi C, o
equity share was allotted to Prema, @ity share was allotte
to U Bharathi, oneaquity share was allotted to Iswarya M, o
equityshare was allotted to Manthira Moorthy L, eguityshare
was allotted to | Ramkumar, orexuity share was allotted t
Indhumathi P, onequity share was allotted to Karpagam S, ¢
equity share was allotted to Viswanathan Maran, and emety
share was allotted to Ramasamy S
Pursuant to the board resolution dated March 9, 202 6diawmidd é ch et tseh afreche | Welriséd o fe siotl
such that the authorised equity share capital of our Compasyubd i vi ded f r om 10,000,000 divided into 1,00,000 equi tof
10 each. Consequently, the-upumtheamr eofcaipsstwmed, ncumsoridi2d d 0dn ¢ jpuRild, t8ardsvbledlDO
shares of 10 each
April 28, 2026 Bonus issue in | 138,600,00Equity Sharesvere allotted to Muthurdperiyasamy| 169,414,000 10 N.A. N.A. 169,535,010( 1,695,350,10(
the ratio of | 2,100,000Equity Sharesvere allotted to Dovetail Global Fur
1,400 Equity | PCC All Seasons India Opportunities Fund, 2,100,&0@ity
Shares for | Shareswere allotted to Nova Global Opportunities Fund P(

every 1 equity
share held as
on record date
April 20, 2026

Touchstone, 1,400,0Bquity Sharesvere allotted to Bloomfielg
AIF CAT Il TrustBloomfield Prelpo Opportunities Fund
1,260,000Equity Sharesvere allotted to Arumuga Raja, 952,0
Equity Sharesvere allotted to Arthos Corporate Services Priy
Limited, 770,000 Equity Shareswere allotted to Compa
Structure Fund, 714,00Bquity Shareavere allotted to Prakag
Bhikhabhai Thakkar, 616,0(Bquity Sharesvere allotted to Vee|
Growth Fund, 574,000Equity Shareswere allotted to Hal
Offshore Limited, 546,00&Equity Sharesvere allotted to Sain
Capital Fund, 490,00Equity Shareswere allotted to Actior]
Construction Equipment Limited, 420,0@Xquity Sharesvere
allotted to Rajesh Sadhwani, 280,dB€uity Sharesvere allotted
to Krushnam Nexus Capital Scheme 1,280/B00ity Sharesvere
allotted to Cork Products Private Limited, 238,@uity Shareg
were allotted to Gunjan Samtani, 210,0Bquity Sharesvere
allotted to Harulika Ventures LLP, 196,0@®uity Sharesvere

allotted to Thakkar Prashantkumar Hasmukhlal HUF, X&»
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Equity Shareswere allotted to Shalini Hajela, 182,0@juity
Shareswere allotted to Jayendran, 140,08Quity Shareswvere
allotted to Vinod Dhudalal Shah, 140,0@uity Shareswvere
allotted to Amish Vinod Shah, 140,00Bquity Shareswere
allotted to Priyanshi Pitti, 140,0@quity Sharesvere allotted tg
Parekh Neha Darshan, 140,0BQuity Shareswere allotted tq
Nisha Jain, 140,00&quity Sharesvere allotted to Dilipkuma
Dayalal Undhand, 140,00Bquity Sharesvere allotted to Jayar
Shamji Chheda, 14000 Equity Shareswere allotted to Nirag
Ventures LLP, 140,00Equity Shareswere allotted to Ashyv
Ventures LLP, 140,00@Equity Sharesvere allotted to Planify
Capital Limited, 140,00&quity Sharesvere allotted to Chandrik|
Narendra Mehta, 140,00Bquity Sharesvereallotted toAditya
Sanghi, 140,00CEquity Shareswere allotted to VPK Globa
Ventures FundScheme 1, 140,00Bquity Sharesvere allotted tq
Nexus Global Opportunities Fund, 126,0BQuity Sharesvere
allotted to Mira Kulkarni, 126,00&quity Sharesvere allotted tg
Abhinav Arora, 126,00@Equity Sharesvere allotted to Sanjal
Mohan, 112,00CEquity Sharesvere allotted to Rehana Jacg
112,000 Equity Shareswere allotted to Sunil Kukreja,112,0(
Equity Shares were allotted to Seema Arora, 98Hf)iity Shares
were allotted to Pranay Jayantilal Mehta, 98,@2{uity Shareg
were allotted to Metropolitan Eximchem Private Limited, 70,
Equity Shareswere allotted to Prasham Mayank Shah, 70,
Equity Sharesvere allotted to Pranit Paresh Shah,000 Equity
Shareswere allotted to Jayshri Ishwarlal Thacker, 70,E2fity
Shareawere allotted to Ashok Navnitrai Boghani, 70,0BqQuity
Shareswere allotted to Amit Tandon, 70,0@}uity Sharesvere
allotted to Jay Rameshbbhai Rupapara, 70ty Sharesvere
allotted to Kantilal Chhaganbhai Chovatia, 70,Eflity Shareq
were allotted to Shah Hetal Jinesh, 70,@uity Sharesvere
allotted to Bhupesh Garg, 70,0&@Quity Sharesvere allotted tg
First Place Trading LLP, 70,00Bquity Sharesvere allotted tq
Jyoti Ajay Gupta, 70,00Equity Shareavere allotted to Radh
Developers Private Limited, 70,0@@uity Sharesvere allotted tg
Nirav Hasmukhlal Sheth, 70,0@quity Sharesvere allotted tg

Premal Jogendra Thakker, 70,0BQuity Sharesvere allotted tg
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Benani Capital Benani Capital Schemk, 70,000Equity Shares
were allotted to Shubhash Shamprasad Tiwari, 56 B§0ity
Sharegvere allotted to Nirod Kumar Lenka, 56,08Quity Shareg
were allotted to Ankit Khanna, 56,0@juity Sharesvere allotted
to Suresh Kumar Garg, 56,0@Xquity Shareswere allotted tq
Varun Berry, 56,00@&Equity Sharesvere allotted to Ajay Arord
56,000Equity Sharesvere allotted to Jai Prakash Garg, 42,
Equity Shareswere allotted to Gurpreet Singh, 42,08Quity
Shareswere dlotted to Bhavin Rameshchandra Parekh, 42,
Equity Shareswere allotted to Growfast Securities and Creg
Private Limited, 42,00@Equity Shareswere allotted to equity
Saurabh Gupta, 42,00Bquity Shareswere allotted to Vijeetd
Sharma, 42,000Equity Shares were allotted to Hetan
Yashwantbhai Thakkar, 28,0@quity Shareswere allotted tg
Abdullah Hussain, 28,00Bquity Sharesvere allotted to Leelabe)
Jagdishbhai Koladia, 28,0@xuity Sharesvere allotted to Vivek
Navinbhai Thacker, 28,00Equity Shaes were allotted tg
Kishorbhai Jivrajbhai Hirpara, 28,000 equity shares were all
to Patel Diptesh P, 28,00&quity Shareswere allotted tq
Malarmathi, 28,00Equity Sharesvere allotted to Jigna Kaush
Chatterjee, 28,00&Equity Shareswere allotted to Nihar Parg
Chheda, 28,00 Equity Shareswere allotted to Ramakrishr
Venkatraman, 28,00Equity Shareswere allotted to Anan
Haridas, 28,00(Equity Sharesvere allotted to Suresh Kum
Jindle, 28,000Equity Shareswere allotted to Gudur Ravind
Reddy, 28,000 Equity Shareswere allotted to Varin Sachde|
28,000 Equity Shareswere allotted to Manoj Kumar, 28,0(
Equity Sharesvere allotted to MSCT Partners LLP, 28,@quity
Shareswere allotted to Surinder Singh Bhogal, 14,Bquity
Shareswere allotted to Manoj P, 14,00Bquity Shareswere
allotted to Ketan M Shah HUF, 14,08Quity Sharesvere allotted
to Mahendrabhai Shah HUF, 14,08Quity Sharesvere allotted
to Chandragupt Jain, 14,0&Quity Sharesvere allotted to Baldh
Hirenbhai Nathabhai, 1d00Equity Sharesvere allotted to Nima
Kishorbhai Hirpara, 14,00CEquity Shareswere allotted tg
Pugmarks India Advisors Private Limited, 14,0BQuity Shares

were allotted to Patel Asmita Hiteshbhai, 14,@{uity Shareg
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were allotted to Vishal Ashokbhai Patel, 14,0Bquity Shareg
were allotted to Rupaben R Vaghani, 14,@Xuity Sharesvere
allotted to Heer Jobanputra, 14,dBquity Sharesvere allotted tg
Bharathi Uthirapathi, 14,00Equity Shareswere allotted tg
Arumugam Velmurugan, 14,00Bquity Sharesvere allotted tg
Jaiprakash Sanjay Jakhotya, 14,@d(uity Sharesvere allotted tg
Sony V N, 14,000Equity Sharesvere allotted to Satindra P
Singh Chauhan, 14,00Bquity Sharesvere allotted to Rakhe
Sadeesh, 14,0@quity Sharesvere allotted to Venkatesha Red
Konda, 14,00Equity Sharesvere allotted to Kunal Ashok Jai
14,000 Equity Shareswere allotted to Arvindbhai Govindbh
Pdadiya, 14,000Equity Sharesvere allotted to Prema, 14,0
Equity Sharesvere allotted to | Ramkumar, 14,08Quity Shareg
were allotted to Ramasamy S, 14,@{uity Sharesvere allotted
to Ananthi, 14,00Equity Sharesvere allotted to Karpagam
14,000 Equity Shareswere allotted to Manuj Bansal, 14,0
Equity Shareswere allotted to Ashok Sathyanarayan, 14,
Equity Sharesvere allotted to Srujana Merugu, 14,0BQuity
Shareswere allotted to Prakash M, 14,0@@uity Sharesvere
allotted to Mohamed Stmeer Khan, 14,00Bquity Sharesvere
allotted to Naman Jain, 14,0@quity Sharesvere allotted tq
Surbhi Jain, 14,00@Equity Shareswere allotted to J Thoma
14,000Equity Sharesvere allotted to Ulagammal, 14,0@&@uity
Shareswere allotted to James J, 14,0@Quity Shareswere
allotted to Alexander Joseph, 56,086uity Sharesvere allotted
to Naresh Jaiprakash Shroff, 56,dquity Sharesvere allotted tq
Amita N Shroff, 98,00CEquity Shareavere allotted to Skyling
Retailer LLP, 70,00&quity Sharesvere allotted to Niketa Piyus
Shah 28,000Equity Sharesvere allotted to Satyajit Nathabh
Mavani, 462,00@Equity Sharesvere allotted to Rashesh Meh
140,000Equity Sharesvere allotted to Darshana Kishore Vo
28,000 Equity Shareswere allotted to Makrand Nene, 28,0
Equity Sharesvere allotted to Rashmika Bhavinkumar Shar
140,000 Equity Shareswere allotted to Mukesh Keshubh
Undhad, 140,00CEquity Shareswere allotted to Aayushbh
Bavkubhai Undhad, 140,0@)quity Sharesvere allotted to AsHo

Dayabhai Undhad, 140,00&quity Shareswere allotted tg
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Kalpalabdhi Securities Private Limited, 28,0@®uity Shares
were allotted to Sirisha Murthy, 70,00Bquity Shareswere
allotted to Dravya Universal LLP, 56,00Bquity Shareswere
allotted to Umang Mansukhbhai Dhaduk, 14,@fuity Shareg
were allotted to Kiranben Ketanbhai Khatana, 700,E0@ity
Shareswere allotted to Anantaya Bullion Merchant Priv
Limited, 56,00CEquity Sharesvere allotted to Truenexx Realinf
Private Limited, 168,00Equity Shareswere allotted to Ajay
Natvarlal Sheth, 28,00&quity Shareswere allotted to Dhar
Vikas Doshi, 70,000Equity Shareswere allotted to Dish
Jayeshkumar Sheth, 70,0BQuity Sharesvere allotted to Nisar:
Jayesh Sheth, 14,00Bquity Shareswere allotted to Pruth
Deepakbhai Raithatha, 70,0@xuity Shareswere allotted tq
Soham Fincare India LLP, 70,0@yuity Sharesvere allotted tg
Stuti Darshit Sheth, 42,00@Equity Shareswere allotted tg
Leenaben Sanjaybhai Patel, 98,E{lity Sharesvere allotted tg
Karan Ajaykumar Sheth HUF, 70,0@@uity Sharesvere allotted
to Patel Sarjukumar Bhupendrabhai, 140,8@@ity Sharesvere
allotted to Manglam Fincon Advisors Private Limited, 434,
Equity Sharesvere allotted to Mangal Keaki Capital Limited,
560,000Equity Shareavere allotted to Ami Niraj Shah, 28,0(
Equity Sharesvere allotted to Bipin Lalji Thakkar, 42,0@xjuity
Shareswere allotted to Sunil Gupta, 140,08Quity Sharesvere
allotted to Sakshi Agarwal, 70,0@xyuity Sharesvere allotted tg
Nitin Sukhlal Sheth, 28,00Equity Shareswere allotted tq
Pradeep V Senta, 28,0@yuity Sharesvere allotted to Nikes
Vithalbhai Senta, 14,00Bquity Sharesvere allotted to Dines
Gupta, 14,000Equity Shareswere allotted to VoraYogi
Vinodbhai, 14,000 Equity Shares were allottedviswanathan
Maran 14,000 Equity Shareswere allotted to Dhanesh
Kaushikkumar Kantilal, 42,00&€quity Shareswvere allotted tg
Jagruti Dhaval Lunagariya, 70,0@@uity Sharesvere allotted tq
Ketan Rashiklal Doshi, 14,00Bquity Shareswere allotted tg
Bhavesh Nitinkumar Vegda, 70,0@uity Sharesvere allotted
to Anand Arvind Shah, 28,00Bquity Shareswvere allotted tq
Amar Suryakant Unadkat, 70,0@uity Sharesvere allotted tq

Juhi Swapnil Kawli, 4,000Equity Sharesvere allotted to Jindg
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S Mehta, 14,00CEquity Shareswere allotted to Vardhilal
Lodarya, 14,000Equity Shareswere allotted to Harsh Vora
70,000Equity Sharesvere allotted to Ankita Sanket Shah, 70,(
Equity Sharesvere allotted to Bharti Shreyans Sanghvi, 14,
Equity Sharesvere allotted to Manishkumar Sobhagchand S
28,000 Equity Shares were allotted to Ruteshkum
Rameshchandra Shah, 70,0BQuity Shareswere allotted tq
Rameshbhai VaghajibhaShah 70,000 Equity Shareswere
allotted to Rameshbhai Vaghjibhai Shah (HUF), 280,686Qity
Shareswere allotted to Rajesh Chaturbhai Limbasia, 70,
Equity Shareswere allotted to BhadrilPramodbhaiSanghavi,
140,000Equity Sharesvere allotted to Bharatkumar Dayablk
Undhad, 280,00Equity Shareswere allotted to Chiragkumg
Bakulbhai Limbasiya, 14,00Bquity Sharesvere allotted to Jiga
Rajendrabhai Sanghavi (HUF), 14,d0quity Sharesvere allotted
to Ashishbhai Ravjibhai Boghara, 420,0BQuity Sharesvere
allotted to Krupa Prashant Mehta, 182,0BQuity Sharesvere
allotted to Vishnukumar Madanlal Murarka, 280,0&Quity
Shareavere allotted to Anant Wealth Consultants Private Limi
14,000 Equity Shareswvere allotted to Thandapani Sudha rg
14,000Equity Sharesvere allotted to Ishwarya M, 112,08Quity
Shareswere allotted to Aju Jacob, 70,0@Xquity Sharesvere
allotted toKrishna Bhavyavlorabig 700,000Equity Sharesvere
allotted to Symate Consultancy Private Limited, 14,8@{ity
Shareswere allottedto Nilay Yogeshbhai Shah, 280,0@&guity
Shareswere allotted to Saumik Ketankumar Doshi, 112,
Equity Sharesvere allotted to Samyag Broking Private Limit
14,000 Equity Shareswere allotted to Nanduben Naranb
Seladiya, 140,00CEquity Shareswere allotted to Komalbe
Vaibhav Shah, 70,00&quity Shareswere allotted to Alpes
Anantrai Doshi, 14,00&quity Sharesvere allotted to Anjaliber
Kiritbhai Kothari, 42,000Equity Sharesvere allotted to Bhavi
Hasmukhbhai Mehta, 70,00Bquity Shareswere alldted to
Megha Bhavin Mehta, 140,00Bquity Sharesvere allotted tg
Vishal Sanjay Surana, 28,0(Bquity Shareswere allotted tq
Priyanka Axaybhai Mehta, 266,0@Quity Sharesvere allotted tg

Nilamben Kiritbhai Shah, 140,0aBbquity Sharesvere allotted tg
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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

O

Issue
price per
equity
share

O

Nature of
consideration

Cumulative
number of
equity
shares

Cumulative
paid-up
Equity Share
capita

Dhrumal Pradip Shah, 70,00&quity Shareswere allotted tq
Darshan Abhay Mehta, 70,00Bquity Shareswvere allotted tg
Shreyans Chandrakant Sanghvi, 70,0BQuity Shareswere
allotted to Shreyans C Sanghvi HUF, 14,@uity Sharesvere
allotted to Krishnan Seshadri, 70,0BQuity Sharesvere allotted
to J. Suresh Samuel, 14,0B8Quity Sharesvere allotted to Shardy
Vidyadhar Date, 14,00&quity Sharesvere allotted to Shas
Jain, 112,000Equity Shareswere allotted to Aditya Sangh
14,000 Equity Shareswere allotted to Sarthak Vijay, 14,0
Equity Shareswere allotted to Vijay Keshava Murthy Bell
28,000 Equity Shareswere allotted to Chintan Bharatbh
Rupapara, 14,008quity Sharesvere allotted to Surinder Kuma
140,000 Equity Shareswere allotted to Kumar Chandrakg
Trevadiya, 14,00@Equity Sharesvere allotted to Apaksh Gupt
14,000 Equity Shareswere allotted to Mayank Jain, 140,0
Equity Shareavere allotted to Aakash Keswani, 14,08Quity
Sharesvere allotted to Manthira Moorthy L, 14,0&@uity Shares
were allotted to Indhumathi P, 70,0BQuity Sharesvere allotted
to Chandrakant Swaroopchand Sanghvi, 70,BQDity Shareg
were allotted to Uravasiben Chandralkéttai Sangavi, 28,00
Equity Sharesvere allotted to Varsha Vaibhav Sanghvi, 42,
Equity Sharesvere allotted to Darshan Arvind Rathod, 700,(
Equity Sharesvere allotted tdeep Ashokbhabanghvj 210,000
Equity Sharesvere allotted to Atul Keshavlal Sanghavi, 182,(
Equity Shareswere allotted to Hitanshu Chimanlal Meh
140,000Equity Sharesvere allotted to Sanish Shah, 70, Eflity
Shareavere allotted to Palomi Chetan Shah, 42,80Qity Shareg
were allotted to Mariappan Manikandan, 14,dfuity Shareg
were allotted to Brijesh DayalRabari, 28,00&quity Sharesvere
allotted to Chetna Manish Gajjar, 28,0@uity Shareswere
allotted to Govind Kumar Soni, 28,00Bquity Shareswere
allotted to Keyur Dhirajlal Gajipara, and 28,0&Quity Shareg

were allotted to Kinchit Sunilkumar Mehta.

*The date of incorporation obur Companyis October 25, 2017However, the shares have been subscribed to the M@kmter 24 2017
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(b) Preference share capital
As on the date of this Draft Red herring Prospectus, our Congus/not have any outstandimgference shares.
Secondary Transactions

Except as discloseid n-Bdild-up of Promotersé Equity Sma%peabgasisetoub g i n
below, there are no secondary transactions of the Equity Shares involving our Proammenrembers of our

Promoter Grou@ndSelling Shareholders

Dat e Name of Name of|No. Fac| Trans Natur e Tot al

Transf Transf e Transfeequi|lval upricelconsidg consi der
Tr ans mi shar| per| equi t

okqui t equi|shar e

shar e g shar
()
Promot ePrsomoortcer Group
Mar ch 3 MV Naseena Shanmuga 250 100 100 Cash 25,000
2 09
January 6, Palanisamy Muthuraj 1,550 100 100 Cash 155,000
2021 Periyasamy
January 6, S h anmu g a| Muthuraj 250 100 100 Cash 25,000
2021 Periyasamy
January 6, Kaj amo hi | Muthurgj 1,300 100 100 Cash 130,000
2021 Nasheer Periyasamy
January 6, Arumuga Raja Muthuraj 1,300 100 100 Cash 130,000
2021 Periyasamy
March 31, Palanisamy Muthuraj 500 100 100 Cash 50,000
2022 Periyasamy
March31, Kaj amo hi | Muthuraj 1,000 100 100 Cash 100,000
2022 Nasheer Periyasamy
Junel, 2024 | Arumuga Raja Muthuraj 900 100 100 Cash 90,000
Periyasamy
Decembel8, | Arumuga Raja Jayendran 10 100| 1,000,000 Cash 10,000,000
2025
Selling Shareholders
April 15, 2025 | Amar Alliance Cork Products 20 100| 1,000,000 Cash 20,000,000
Securities Private| Private Limited
Limited
September 9, | Mangal Keshav | Compact Structurg 44 100| 1,000,000 Cash 44,000,000
2025 Capital Limited Fund LLP
March 18, Karan Ajaykumar | Dhara Vikas 2 100| 1,000,000 Cash 20,00,000
2026 Sheth HUF Doshi
March 27, Varsha Vaibhav | Vardhilal 1 100 610,000 Cash 6,10,000
2026 Sanghvi Vakhatchand
Lodariya

March 27, Varsha Vaibhav | Jigar Rajendrabhg 1 100| 650,000 Cash 6,50,000
2026 Sanghvi Sanghvi
March 30, Varsha Vaibhav | Anjali Kiritbhai 1 100 650,000 Cash 6,50,000
2026 Sanghvi Kotha

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 disclds&dlssue of Equity Shares out
of consideration other than cash or by way of bonus ssare paged1, our Company has not issued any Equity
Shares at a price that may be lower tharQffer Priceduring a period of 1 year preceding the date of this Draft Red
Herring Prospectus
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a)

b)

(i)

Issue of Equity Sharesout of revaluation reserves

Our Company has not issued any Equity Shatg®f revaluation reserves since incorporatason the date of this
Draft Red Herring Prospectus

Issue of Equity Shares out otonsideration other than castor 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 ProspectuBurther except as disclosed below, our Company has not issued any equity shares by
way of bonus issue since incorporati&ior details of the past bonus issuances by our Companii;Setes to the

Capital Structurd Share Capital History of our CompainfE qui t y Sh ompge@api t al o

Date  of | Number of | Face Value( Issue Price per| Form of | Nature of | Benefits if any
allotment | Equity shares equity share( Consideration | allotment that have accrued
allotted to the Company
April 28, 169,414,000 10 N.A. N.A. Bonus issue ir| Nil
2026 the ratio of
1,400 Equity

Shares for
every 1Equity
Share heldas
on record datq
April 20, 2026

Issue of Equity Shares pursuant to schemes of arrangement

Our Companyhas not issued any Equity Shares in the past pursuant to a scheme of arrangement approved under
Section 391394 of the Companies Act, 1956 or Sections-230 of the Companies Ac2013

Details of Shareholding of our Promoters and the members of our Promoter Group iaur Company:

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 vdlQesach, whicltonstitute81.93% of the issued, subscribed and
paidup 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

S. Name of the Promoter Pre-Offer No. of Percentage of the | PostOffer No. of | Percentage of the
No. Equity Shares Pre-Offer Equity Equity Shares PostOffer
Share Capital (%) Equity Share
Capital (%) *
Promoter
1 Muthuraj Periyasamy 138,699,000 81.81 [ O [ 6
2. | Jayendran 182,130 0.11 [ O [ O
Sub-Total (A) 138,881,130 81.92 [ © [ ©
Promoter Groyp
1. | Ulagammal 14,010 0.01 [ & [ &
Sub-Total (B) 14,010 0.01 [ [ 8
Sub Total (A+B) 138,895,140 81.93 [ & [ &
*Subject to the finalization of Basis of Allotment
Builddup of Promotersé Equity shareholding in our Compan

The buildup of the Equity shareholding of our Promoters since incorporation of our Company is set out below:

MuthurajPeriyasamy
Date of Nature of Number of | Nature of Face | Transfer | Percentag| Percentage of
transfer/ transaction equity consideration | Value | price/ e of the the posti offer
allotment of shares per issue prei equity share
equity shares allotted/ equity | price per | offer capital (%)
transferred share | equity equity
() |[shar e share
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(ii)

December 18, 2025

Arumuga Raja

capital
(%)
January 1, Rights issue 3,100 Cash 100 100 0.02 [ ©
2021
January 6, Transfer from 1,550 Cash 100 100 0.01 [ ©
2021 Palanisamy
January 6, Transfer from 250 Cash 100 100 | Negligible [ ©
2021 Shanmuga
January 6, Transfer from 1,300 Cash 100 100 0.01 [ ©
2021 Kaj amohi
Nasheer
January 6, Transfer from 1,300 Cash 100 100 0.01 [ ©
2021 Arumuga Raja
March 31, Transfer 500 Cash 100 100 | Negligible [ ©
2022 Pal ani sa
March 31, Transfer from 1,000 Cash 100 100 0.01 [ 6
2022 Kajamohideen
Nasheer
June 1, 2024 | Transfer from 900 Cash 100 100 0.01 [ ©
Arumuga Raja
Pursuant to apecialresolutiondatedMarch 13, 2026, the face value of tlEguity Shares of our Company was slibided
from 100 each to 10 e ac hyMuthuhapPergydsamyassubddided mtd 99P@P Equit
Shares.
April 28, 2026 | Bonus issue in the
ratio of 1,400 138,600,000 N.A. 10 N.A. 81.75 [ ©
Equity Shares fol
every 1 equity
share held as ol
record date April
20, 2026
Total 138,699,000 81.81 [ 6
Jayendran
Date of transfer/ Nature of Number Nature of Face | Transfer | Percentag| Percentage
allotment of equity transaction of equity | consideration | Value price/ e of the of the post
shares shares per issue pre i 1 Offer
allotted/ equity | price per Offer equity
transferr share equity equity share
ed ( )| shar e share capital (%)
capital
(%)
July 2, 2025 Private placement 3 Cash 100 | 10,00,000| Negligible [ ©
Transfer from 10 Cash 100 | 10,00,000| Negligible [ ©

Pursuant to apecialresolutiondatedon March 13, 2026
each

from

100

t o

10

, the face value

of tReuity Shares of our Company was slibided
e a byhlayendrdnevere dubmivided intd 130 Bt

Shares. S

April 28, 2026

20, 2026

Bonus issue in the
ratio of 1,400 Equity|
Shares for every ]
equity share held a
on record date April

182,000

N.A.

10

N.A.

0.11

[ ©

182,130

0.11

O«
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10.

c)

d)

e)

9)

All the Equity Shares held by our Promoters were fully pgicbn the respective dates of acquisition of such Equity
Shares

All Equity Shares held by our Promoters, members of our Promoter Gsalimg Shareholder®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

Exceptthe equity sharespledged agersonal guaranteia favour of Catalyst Trusteeship Limitedy Muthuraj
Periysamy, one of our promotensone 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 encumbeoedias date of this Draft Red Herring Prospectus.

Except aglisclosedaboveini Det ai | s of Shareholding of our Promoter s
t he Co mpna of thé members of our Promoter Group holds any Equity Shares in the Company.

Except as di s cCapital StductumébSecomdaryiransactior®d o n 90 r@rge ef 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. Furtbér, none
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 Herrirgspects.

Details of shareholding of theSelling Shareholders

For details of théuild-up of shareholding of ougelling Shareholdeyp | ease r ef er -Btildupofect i o1
Promotersd Equity sharem@palgeng in our Company

Details of shareholding of our Directors, Key Managerial Personnel and members of Senior Management in
our Company

Except as disclosed belows an the date of filing thiBraft Red Herring Prospectuapne of our Directors, Key
Managerial Personnel amdembers oBSenior Management hold any Equity Shares in our Company:

Sr. | Name Number of equity shares Percentage of the preOffer Equity Share

No. 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

Details of Promoter-mmd6 contribution and | ock

Pursuant to Regulations 14 and 16(1)(a) of the SEBI ICDR Regulations, an aggregate of at least 20% of the post
Of fer Equity Share capital of our Company held by ou
contribution ands required to be lockeih for a period of eighteen months from the date of Allotnelinimum

Promoterso6 d&onQuri bRutdmot er sd shareholding in excess
months from the date of Allotment

The details of the Equity Shares held by our Promoters, which shall be dodked f o r Mi ni mum Pr
Contribution for a period afighteen monthdrom the date of Allotment are set out below:
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11.

Numb_er of Date_up to Date of Pre - PostOffer
Name of Ll B acquisition of Face | Issue/Acquisition Cifen Equity
the SUELES 3i Ly Equity Shares NEIUIE 9 i value | price per Equity =S Share
Promoter ee e Shares '€l and when made transaction (in ) Share( i n Sh"f‘re capital (in
10 each | subjectto fully paid -u capital %)
lockedin | lock-in y paid-up (in %) o
[ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6]

*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 postOfferEqui ty Share capital of our Co mp aandyhava agreéedh e  Mi
not to dispose, sel |, transfer, charge, pl edge or C
Contribution from the date of filing of the Red Herring Prospectus, until the expiry of thénlsplecified above, or

for such othetime as required under SEBI ICDR Regulationsept as may be permitted, in accordance with the

SEBI ICDR RegulationsT he Mi ni mum Promotersd® Contribution has be
the specified minimum | ot and from the persons defin

Our Companyndertakeshat the Equity Shardseldthat are being lockenh will not be ineligible for computation
6 Contribution in terms of Regul ati on

of MinimumPr omot er s 0
buildup of the share capit @IBuilhep dofbyProamotPerosniotEqsi, t ys €
page

Compang beginni9hg on

In this connection, we confirm the following:

0] The Equity Shares offered towarinimumPr o mot er s® Contri buti on have
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 assétarisin@pfrom bonus issue
by utilization of revaluation reserves or unrealized profits of our Company or from a bonus issue against
Equity Sharedeld which are otherwise ineligible for computationddhimumPr o mot er sd Contr

(i) The Equity Sharesffered towarddMinimnum Pr o mot er s Contr i buti on have
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 compamnd hence, nkquity Sharetiave been issued in the one year immediately
preceding the date of this Draft Red Herring Prospectus pursuant to conversiorpfdnesship firm; and

(iv) The Equity Shares of f MatlurajWPariyasaanyooefof the prbnQoters af the  h e |

Companywhich will be lockedin from the date of Allotmerdrepledged as a collateral security in favour

of Catalyst Trusteeship Limitedn its capacity as the Debenture Trustee for certaincoonertible

debentures issued tlye CompanyPursuant to and subject to the terms and conditions set outiornsent

letter datedMay 18, 2026rom Catalyst Trusteeshipimited, the pledge on Equity Shares of face value of

pf@he Company held biWuthuraj Periyasamwvill be released prior to the filing of the Red Herring

Prospectus withthe Ro&Gor f urt her det ai |l s,RispHagadsld.Ow Exnpanth e s e

has issued neoonvertible 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 percéion drinaficial Indebtedness

on page33and382, respectively

Details of Equity Shares lockedn for six months/one year

In terms of Regulation 16(1)(b) and Regulation 17 of the SEBI ICDR Regulations, the entdé&gr&quity

Share capital of our Company (other than the P r o mo tCentrigution as prescribed in fi-Details of
Promoter sé c on- nanlpaged)wilnbe ladckedtin foroacpkriod 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 feef@f Sale.

I'n terms of Regulation 17(c) of the SEBI | CDR Regul a
or alternative investment fund (AAI F&) of category |
shall not be lockedh for aperiod of six months from the date of Allotment, provided that such Equity Shares shall
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12.

13.

14.

be lockedin for a period of at least six months from the date of purchase by the
venture capital fund or alternative investmentfund of category| or categoryll or foreign venture capital
investor.Accordingly,the Equity Shares held B§rushnam Nexus Capital Schehe&CompactStructure Fundy eer
Growth Fund,VPK Global VenturesFund - Schemel, BenaniCapital Benani CapitaSchemel and Bloomfield

AIF CAT Il Trust-Bloomfield Prelpo Opportunities Funavill not be locked in as they aadternative investment
funds

Further, any unsubscribgubrtionof the Offered Shares would also lbekedin as required under the SEBI ICDR
Regulations.

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 beinofcies

period of 90 days from the date of Allotment, and the remaining 50% of the Equity Shares Allotted to Anchor
Investors under the Anchor Invest®ortion shall be locketh for a period of 30 days from the date of Allotment
asper SEBI ICDR Regulations.

Other requirements in respect of lockin

Pursuant to Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that details -oif [Bgketgt
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 | CDR Regul ations
scheduled commercial banks orbfia financial institutions or systemically important nbanking 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 finam@ng enore of the objects of the Offer, and

pl edge of the Equity Shares is one of the terms of
Contribution, may be pledged only with scheduled commercial banks or public financial institutioesearicslly

important norbanking 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 lockin 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 pmrkod 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 Promoteroup, or to a new promoter of our Company and the Equity Shares held by any
persons other than our Promoters, which are logkeid accordance with Regulation 17 of the SEBI ICDR
Regulations, may be transferred to and among such other persons hoklifgdsecurities that are locked in,
subject to continuation of the lodk in the hands of the transferee for the remaining period and compliance with the
SEBI Takeover Regulations, as applicable.

Aggregate preOffer and post-Offer shareholding of our Promoters, members of our Promoter Group and
Selling Shareholders as a percentage of our paidip Equity Share Capital

The aggregate pr®ffer and posOffer equity shareholding and percentage of the@iffer and posOffer paidup
equity share capital, of each of our Promoters, members of our Promoter GraBellanmgl Shareholderas on the
date of this Draft Red Herring Prospectus is set forth below:

Name Pre-Offer PostOffer*
Number of Equity Percentage of pre Number of Equity Percentage of post
Sharesof face value | Offer Equity Share Sharesof face value | Offer Equity Share
o f 10each capital (%) o f 10each capital (%)
Promoters
Muthuraj Periyasamy 138699,000 81.81% [ O [ ©
Jayendran 182,130 0.11% [ © [ ©
Total (A) 138,881,130 81.92%6 [ 6 [ O
Promoter Group (other than Promoters)
Ulagammal 14,010 0.01% [ O [ ©
Total (B) 14,010 0.01% [ O [ O
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Selling Shareholders

Arumuga Raja 1,260,900 0.74% [ © [ ©
Mangal Keshav Capita 434,310 0.26% [ © [ ©
Limited

Deep Ashokbhai 700,500 0.41% [ O [ o
Sanghvi

Ami Niraj Shah 560,400 0.33% [ © [ ©
Anant Wealth 280200 0.17% [ O [ o
Consultants Privatg

Limited

Cork Products Private 280,200 0.17% [ © [ ©
Limited

Saumik Ketankumar 280,200 0.17% [ O [ o
Doshi

Krupa Prashant Mehta 420,300 0.25% [ O [ O
Dhrumal Pradip Shah 140,100 0.08% [ O [ ©
Trevadiya Kumar 140,100 0.08% [ 6 [ 6
Chandrakant

NilambenKiritbhai 266,190 0.16% [ O [ G
Shah

BhadrikPramodbhai 70,050 0.04% [ 6 [ 6
Sanghavi

Chandrakant 70,050 0.04% [ 6 [ 6
Swaroopchand Sanghy

Darshan Abhay Mehta 70,050 0.04% [ O [ ©
Krishna Bhavya 70,050 0.04% [ © [ o
Morabia

Megha Bhavin Mehta 70,050 0.04% [ O [ ©
Niketa PiyustShah 70,050 0.04% [ © [ ©
Rameshbhai 70,050 0.04% [ © [ ©
VaghajibhaiShah

Rameshbhai 70,050 0.04% [ 6 [ ©
Vaghajibhai Shah HUF

Shreyans C Sanghy 70,050 0.04% [ 6 [ ©
HUF

Shreyans Chandrakal 70,050 0.04% [ © [ o
Sanghvi

Uravasiben 70,050 0.04% [ © [ ©
Chandrakarbhai

Sangavi

Shah Anand Arvind 70,050 0.04% [ O [ O
Nisarg Jayesh Sheth 70,050 0.04% [ O [ &
Soham Fincare Indi 70,050 0.04% [ © [ o
LLP

Karan Ajaykumar Shett 98,070 0.06% [ 6 [ ©
HUF

Sanghavi Varshg 28,020 0.02% [ 6 [ ©
Vaibhav

Total (C) 5,870,190 3.46% [ 6 [ O
Total (D=A+B+C) 144,765,330 85.39% [ © [ ©

#Subject to the completion of the Offer and finalization of the Basis of Allotment

Shareholding of our Promoters, members of our Promoter Group and additional top 10 shareholders of our
Company as a percentage of our paidip Equity Share capital

The aggregate shareholding, of each of our Promoters, members of our Promoter Group and additional top 10

shareholders (apart from our Promotersd Promoter Groypas 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 Pre-Offer shareholding as on date of the PostOffer Shareholding as at Allotment*
No Price Band Advertisement*
At the lower end of the At the upper end of the
pri ce [b&a]n)d pri ce [b&a]n)d
Name of the Number of Pre-Offer Number PostOffer Number PostOffer
Shareholder Equity shareholding | of Equity | shareholding | of Equity | shareholding
Shares” on a fully Shares* on a fully Shares* on a fully
diluted basis diluted basis diluted basis
(" (%) (%)
Promoters
1. | Muthuraj 138699,000 81.81% [ © [ © [ © [ 6
Periyasamy
2. | Jayendran 182,130 0.11% [ & [ © [ © [ O
Promoter Group
1. | Ulagammal | 14,010 0.01% | [ 8] [ 8] [ 8] [ &
Additional top 10 Shareholders
1. | DovetailGlobal 2,101,500 1.24% [ © [ © [ © [ ©
FundPCCAIl
Seasonéndia
Opportunitiesund
2. | NovaGilobal 2,101,500 1.24% [ © [ © [ © [ 6
Opportunities~und
PCC- Touchstone
3. | Bloomfield AIF 1,401,000 0.83% [ 6 [ o [ o [ O
Catll Trust
Bloomfield Pre
IPO Opportunities
Fund
4. | ArumugaRaja 1,260,900 0.74% [ © [ © [ © [ ©
5. | CompactStructure 770,550 0.45% [ © [ © [ © [ 6
Fund
6. | ArthosCorporate 744,958 0.44% [ © [ © [ © [ ©
ServicesPrivate
Limited
7. | Prakash 714,510 0.42% [ © [ © [ © [ 6
Bhikhabhai
Thakkar
8. | Anantayalewels 700,500 0.41% [ © [ © [ © [ ©
PrivateLimited
9. | Symate 700,500 0.41% [ o [ o [ o [ o
Consultancy
Private Limited
10. | DeepAshokbhai 700,500 0.41% [ © [ © [ © [ 6
Sanghvi
Ancludesany transfers of equity shares by existing shareholders after the date of téfgreand price band advertisement until date of
rospectus.
E*)Bgsed on the Offer Price of 7 [06] and subject to finalization of

Weighted average price at which theEquity Shareswere acquired by our Promotersand each of theSelling
Shareholderin the last one year preceding the date of thiBraft Red Herring Prospectus

The weighted average price at which the Equity Shares were acquired by our Pramdteech of th&elling
Shareholdein the last one year preceding the date of Bt Red Herring Prospectus are:

Name Face Number of Equity Shares Weighted average price of acquisition per Equity
Value acquired in last one year Share in last one year
(in 7))
Promoter
Muthuraj - Nil Nil
Periyasamy
Jayendran 10 182,130 71.38
Selling Shareholders
Ami Niraj Shah \ 10 \ 280,2oq 71.38
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Name Face Number of Equity Shares Weighted average price of acquisition per Equity
Value acquired in last one year Share in last one year
(in 7)
Promoter
Karan Ajaykumar 10 70,050 71.38
Sheth HUF

As certified byKrupa & Co., Chartered Accountantsursuanto their certificate datedune 30, 2026

Weighted average cost of acquisition dEquity Shares transacted in last one year, 18 months and three years
preceding the date of thidDraft 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 Prospedtuset out below:

Period Weighted average costol Cap Pr i ce i s| Range of acquisition price
acquisition per Equity | weighted average cost of per Equity Share: lowest
Share (in )| acquisition® priceihi ghest pr

Last one year preceding th 71.38 [ © 1,000,0001,000,000

date of thisDraft Red Herring

Prospectus

Last 18 months preceding th 71.38 [ 6 1,000,0001,000,000

date of thisDraft Red Herring

Prospectus

Last three years preceding f 71.38 [ © 1,000,0001,000,000

date of thisDraft Red Herring

Prospectus

As certified byKrupa & Co., Chartered Accountantgursuant to their certificate datelline 30, 2026
" To be updated in the Prospectus following finalisation of Cap Price, as per the finalised Price Band.

Average cost of acquisition of Equity Shares by our Promoterand Selling Shareholders

The average cost of acquisition of Equity Shares by our PromenterSelling Shareholderas at the date of this
Draft Red Herring Prospectus,as set out below

Name Number of Equity Shares Cost of Acquisition Average Cost of Acquisition per
held ( per equ Equity Shares
the time of acquisition)
Promoters
Muthuraj Periyasamy 138,699,000 100 Negligible
Jayendran 182,130 10,000,000 71.38
Selling Shareholders
E?Jr'z;m Ajaykumar Shet 126090 10,000,000 71.38
Nisarg Jayesh Sheth 70,050 10,000,000 71.38
Soham Fincare India LLH 70,050 10,000,000 71.38
Krishna Bhavyadvorabia 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
Cpr_k Products Hvate 280200 10,000,000 71.38
Limited
Dhrumal Pradip Shah 140100 10,000,000 71.38
Shah Anand Arvind 70,050 10,000,000 71.38
Nilamben Kritbhai Shah 266190 10,000,000 71.38
Mar_lgal Keshav Capitg 1,050750 10,000,000 71.38
Limited
Bhadrik . Pramodbhai 70,050 10,000,000 71.38
Sanghavi
Uravasiben 10,000,000
Chandrakaritbhai 70,050 71.38
Sanghavi
SanghaviVarshaVaibhav 70,050 10,000,000 71.38
Shreyan§ Chandraka 70,050 10,000,000 7138
Sanghavi
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19.

Name Number of Equity Shares Cost of Acquisition Average Cost of Acquisition per
held ( per equ Equity Shares

the time of acquisition)
Niketa PiyustShah 70,050 10,000,000 71.38
Chandrakant 10,000,000
Swaroopchand Saghvi 70050 71.38
Rameshbhai Vaghajibhg 70,050 10,000,000 71.38
Shah
Rameshbhai Vaghajibhg 10,000,000
Shah HUF 70,050 71.38
Darshan Abhay Mehta 70,050 10,000,000 71.38
Ami Niraj Shah 560400 10,000,000 71.38
Arumuga Raja 1,260,900 100 Negligible

As certified byKrupa & Co., Chartered Accountantgursuant to their certificate datelline 30, 2026

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 ourPromoters, Selling Shareholders members of our
Promoter Group, and Shareholderswith right to nominate directors or other rights

Set out below are details of the price at which equity shares were acquired by the Prtime&eling Shareholders
members of the Promoter Group, in the last three years preceding the dat®ddftiied Herring Prospecsu

Nameof acquirer/ Nature of Date of Number of Equity | Face Value (in ) Acquisition price
selling shareholder | transaction Acquisition Shares Acquired per Equity Share
(in )
Promoter
Muthuraj Periyasamy| Transfer  of
Shares from| June 1, 2024 900 100 100
Arumuga Raja
Jayendran Private July 2, 2025 3 100 1,000,000
placement
Jayendran Transfer  of
’ Shares from Decemper 18, 10 100 1,000,000
: 2025
Arumuga Raja
Promoter Group
Ulagammal Private July 2, 2025 1 100 1,000,000
placement
Selling Shareholder
Karan  Ajaykumar Private February 22, 2 100 1,000,000
Sheth HUF placement 2025
Karan Ajaykumar Private 7 100 1,000,000
Sheth HUFJ g placement July 2, 2025
Nisarg Jayesh Sheth Private February 22, 5 100 1,000,000
placement 2025
Soham Fincaréndia Private February 22, 5 100 1,000,000
LLP placement 2025
Krishna Bhavyal Private January 29, 5 100 1,000,000
Morabia placement 2025
Krupa Prashan Private December 24, 30 100 1,000,000
Mehta placement 2024
Megha Bhavin Mehtg Private January 29, 5 100 1,000,000
placement 2025
Cork Products| Transfer of 20 100 1,000,000
Private Limited shares by
Amar Alliance | o 15 2025
Securities
Private
Limited
Dhrumal Pradip Shah Private January 7, 10 100 1,000,000
placement 2025
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Shah Anand Arvind Private February 22, 5 100 1,000,000
placement 2025

Nilamben Kritbhai Private January 19, 19 100 1,000,000

Shah placement 2025

Mangal Keshav| Private December 24, 75 100 1,000,000

Capital Limited placement 2024

Bhadrik Pramodbhai Private January 7, 5 100 1,000,000

Sanghavi placement 2025

Uravasiben Private January 7, 5 100 1,000,000

Chandrakarbhai placement 2025

Sanghavi

Sanghavi Varsha Private January 7, 5 100 1,000,000

Vaibhav placement 2025

Shreyans Private January 7, 5 100 1,000,000

Chandrakant placement 2025

Sanghavi

Niketa PiyustShah Private January 7, 5 100 1,000,000
placement 2025

Chandrakant Private January 7, 5 100 1,000,000

Swaroopchand placement 2025

Sanchavi

Rameshbhai Private January 7, 5 100 1,000,000

VaghajibhaiShah placement 2025

Rameshbhai Private January 7, 5 100 1,000,000

Vaghajibhai ~ Shahy  placement 2025

HUF

Darshan Abhay Private January29, 5 100 1,000,000

Mehta placement 2025

Ami Niraj Shah Private January29, 20 100 1,000,000
placement 2025

Ami Niraj Shah Private August 29, 20 100 1,000,000
placement 2025

Other Shareholders with special rights

Nil | | Nil | Nil | Nil | Nil

As certified byKrupa & Co., Chartered Accountantsursuant to their certificate dateldine 30, 2026

As on the date of thiBraft Red Herring ProspectusyioCompany does not have any Shareholders entitled with the
right to nominate directors or any ottgrecialrights
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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| Category of | Numbe| Number of |[Numbe| Number Total Shareholl Number of Voting Rights held in each|Numb | Shareholdi|Number of| Number of Shares| Number of

ory | shareholder| rof | fullypaid- | rof |ofshares| number of |dingas a class of securities er of | ng, as a %| Locked in pledged or equity
() (I sharehg up equity | Partly (underlyin|shares held % of (1X) shares assuming | shares otherwise shares held
Iders |shares held paid- g (VI total Under full X1 encumbered in
(1 (V) up |Depositor| =(IV)+(V)+ | number lying | conversion (Xnn dematerializ
equity y (VI) of share§ Number of Voting Rights  |Total as| Outst of Num |As a| Numbe|As a % of| ed form
shares| Receipts (calculat a % of | andin | convertible| ber | % | r(a) total (X1v)
held (V1) ed as pel Class e.g.|{Class| Total (A+B+ | g | securities (| (a) | of Shares
V) SCRR, | Equity |e.g. C) |conve as a total held (b)
1957) | Shares |Othe rtible | percentage, Sha
(v As rs securi| of diluted res
a % of ties share held
(A+B+C (inclu | capital) (b)
2) ding Xn=
Warr | (VII)+(X)
ants) | As a % of
(X) | (A+B+C2)
Promoters 3/138895140 - -1 138895140 81.93% 13889514 -1 13889514 81.93% - - - -1 60,450" 0.04% 138895140
and 0 0
") Promoter
Group
(B) Public 263| 30,639870 - -| 30,639870] 18.07% 30,639870 -1 30,639870 18.07% - - - - 30| Negligiblel  30,639870
Non-
© Promoter-
Non-Public
Shares - - - - - - - - - - - - - - - - -
(C1) underlying
DRs
Shares held - - - - - - - - - - - - - - - - -
(€2) by Employee
Trusts
Total 266|169535010 - -1169535010 100%| 169,535,0 -1 169,535,0] 100% - - - -| 60,480 - 169535010
0 0
*The total number of Shareholders has been computed based on the beneficiary position statemimedaée®?026
~Our Company has availed financing through the issuance of 1,600 secured, rated, unlisted, redeertablennere r t i bl e debentures (ANCDso6o) of face value = 10,00,
financing arrangements, 60,450 lty Shares held by our Promoter, Muthuraj Periyasamy, are currently pledged, and a further 84,630,000 Equigr&iratkes process of being pledged. The aggregate of shares pledged and
proposed to be pledged amounts to 84,690répfesentingt9.9%% o the preissue capital of the Compariyn f avour of Catalyst Trusteeship Limited, in its capac

the obligations of our Company under the NCD documents. Such pledge arrangements are governed by the terms and ¢beditlerendfinancing and security documents.
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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 theppRiguity 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 | Pre- Offer equity share capital s {n %)
Shares held
1. Muthuraj Periyasamy 13,86,99,000 81.81%
2. Dovetail Global Fund €CAll 21,01,500 1.24%
Seasons India Opportunities Fur
3. Nova Global Opportunities Fund 21,01,500 1.24%
PCCi Touchstone
Total 142,905,000 84.29%

Based on the beneficiary position statement date26, 2026

2. Set out below are details of the Shareholders who held 1% or more of theppaglity 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:

22.

S. No. Name of Shareholder Number of Equity Pre- Offer equity share capital s {n
Shares held %)

1. Muthuraj Periyasamy 138699,000 81.81%

2. Dovetail Global Fund €C All 2,101,500 1.24%
Seasons India Opportunities Fun

3. Nova Global Opportunities Fund 21,01,500 1.24%
PCCi Touchstone
Total 142,905,000 84.29%

Based on the beneficiary position statement dates: 19, 2026

4. Set out below are details of the Shareholders who held 1% or more of theppidity 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 | Pre- Offer equity share capital (in %)
Shares held
1. Muthuraj Periyasamy 9,900 81.81%
2. Dovetail Global Fund €CAll 150 1.32%
Seasons India Opportunities Fun
3. Nova Global Opportunities Fund 150 1.32%
PCCi Touchstone
Total 10,200 84.45%

Based on the beneficiary position statement dated 20, 2025

5. Set out below are details of the Shareholders who held 1% or more of theppagdity 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:
Name of Shareholder Number of Equity | Pre- Offer equity share capital (in %)
S. No.
Shares held
1. Muthuraj Periyasamy 9,900 99.00%
2. ArumugaRaja 100 1.00%
Total 10,000 100.00%

Based on the beneficiary position statement datea 15, 2024

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.

24,

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

Asof the date of this Draft Red Herring Prospectus, there are no outstanding warrants, options, debentures,
loans or other instruments convertible into Equity Shares.

As onthe date of this Draft Red Herring Prospectus, our Compang@gashareholders.

As on the date of this Draft Red Herring Prospectus, the BRLMtsinespective associates (determined as
per the definition of 6associate companyd wunder

t

6associated under the SEBI Merchant Bankers Regul at

BRLM andits 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 investmegt banki
transactions with our Company for which they may in the future receive customary compensation.

Our Company, our Directors and the BRItdve not entered into any bisack arangements for purchase
of Equity Shares to be Allotted pursuant to the Offer.

Our Company does not have any partly pgidEquity Shares as of the date of this Draft Red Herring
Prospectus. All Equity Shares Allotted in the Offer will be fully paglat the time of Allotment, failing
which no Allotment shall be made.

Except for the allotment of Equity Shares pursuant to the @fidrPrelPO Placementthere 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 he 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 unbidbke®iSBA Accounts

on account of notisting, undersubscription etc., as the case may be in the event there is a failure of the
Offer.

There shall be only one denomination of the Equity Shares, unless otherwise permitted by law.

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 amuof the business of the financing entity during the period of

six months immediately preceding the date of filing of this Draft Red Herring Prospectus.

Our Promoters, any member of our Promoter Group, our Direaborany of their relatives have not
purchased osoldany securities of our Company during the period of six months immediately preceding the
date of this Draft Red Herring Prospectus.

Except as disclosed und@Notes to the Capital StructureHistory of Equity Share capital of our

Co mp a ny oNotasntad thefiCapital StructireBuild-u p o f Promotersé Bguity
Company on page§9and91, our Promoters, any member of our Promoter Group, our Directors, or any
of their relatives have not purchasadsoldany securities of our Company during the period of six months
immediately preceding the date of this Draft Red Herring Prospectus.

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 Sksaoe 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 furthergsule 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.

Our Company shall ensure that any transactions in the Equity Shares by our Promoteesrdreds of our
Promoter Groupuring the period between the date of filing of this Draft Red Herring Prospectukeand
date of closure of the Offer shall be reported to the Stock Exchanges within 24 hours of the transactions

Our Company shall ensure that the -H?® Placement, if undertaken, will be reported to the Stock
Exchanges within 24 hours of the RRO Placement.
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36.

37.

38.

39.

40.

41.

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 Shareholdershall 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.

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 amzides of the Book Running Lead Manager or AlFs
sponsored by the entities which are associates of the Bugkning LeadManager 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 associatetheofBook Running Lead Manager)

nor (i) any person related tmur Promotersor the membersof the Promoter Group shall apply in the

Offer under the Anchor Investors Portion.

Our Promoters and the members of the Promoter Groupnsitadarticipate in the Offer, except in the Offer
for Sale

None of the Shareholders of our Compang directly or indirectly related to the BRLM itg associates

The Prel PO Pl acement a 50000 miblicen tshialhbp undegstakén @t the discretion of our
Company and the price of tRejuity Sharesllotted pursuant to the RIBO Placement shall be determined
by our Company, in consultation with the BRLM. If the #1P© Placement is completed, the Offer size will
be reduced to the extent of such-F?® Placement, subject to the Offer complying wlith minimum issue
size requirements prescribed under Rule 19(2)(b) of the SCRR. THE®@relacement shall not exceed
20% of the size of the Offe

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 T PARTICULARS OF THE OFFER
OBJECTS OF THE OFFER

The Offer comprises the Freshlssué up to [ 6] Equi ty430h0mikos ancdam@fferegat i ng
for Saleof up t04,794,800Equ i t vy S h g onfllon by the Sellimg Shareholdeysubject to finalisation of

Basis of Allotment whi ch «const i tQffér Eqity Shaje apitalfof the Ka@ampany; and to achieve

the benefits of listing the Equity Shares on the Stock Exchangds o r d dhe®ifdds p n S a g @

Offer for Sale

TheSelling Shareholdeshall 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 Fréslssue and the PI®O Placement, together with the proceeds from thdFR@ePlacemen

( Net Proceeds ) . For d getlirgiShaseholldys s @tleer Ri@gulatory and Statutory Disclosufies

Authority forthe Offeld o n 398a g e

For f ur t hewOffal Expeased so,n 18%eaeg e

Objects of the Fresh Issue

The net proceeds of the Fresh Issue are proposed to be utilised in the following manner:
1. Redemption of NorConvertible Debenturdssued by our Companin full;

2. Funding the working capital requirements of our Company; and
3. General corporate purposes.

(collectively, r@hjfeetsb y ed to herein as the A

In addition, our Company expects to receive the benefits of listing of the Equity Shares on the Stock Exchanges
including enhancement of visibiligndbrand imagef the Companyamong 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, afiiil) the activities towards which the loans proposed to be repaid gogidefrom the

Net Proceeds were utilised.

Net Proceeds

Thedetails of the Net Proceeds from the Fresh Issue are summarised in the following table:

(in”  _mig I ion
Particulars Amount
Gross proceeds from the Fresh Issue 4,300.009)
(Less) Offer related expenses in relation to the Fresh (88ue [ 6
Net Proceeds [ ©

(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 @ellintgeShareholdergplease refer to the heading
AiOof fer Expel25es0d0 at page

(3) Our Company, in consultation with the BRLM, may consider an issdiguify Sharesas may be permitted under applicable law, to any
person(s), agpoo®matl hgnupt tots discretion, prior to PfelPOi ng of t}
Placemend ) .  T-HP®© Pl&enent, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLM. If
the PrelPO Placement is completed, the amount raised pursuant to thiBr&lacement will be reduced frometkresh Issue, subject to
compliance with Rule 19(2)(b) of the SCRR. ThelP@ 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 subscalieesRrelPO Placement, prior to allotment
pursuant to the PHPO 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 ExchangéeteF, relevant disclosures in relation to such intimation to the
subscribers to the PrB°O 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 NetProceedsire proposed to be utilised in the following manner:

1. To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. Thetdiswadifior
general corporate purposes shall not exceed 25% of the Gross Proceeds.

2. Our Company, in consultation with the BRLM, may consider an isstquiy Sharesas may be permitted under applicable law, to any

di scretion, prior to PfeiPOi ng of

person(s),
Placemend ) .

agbpoo®matl hgnupt tots
T-P@ Platemesnt, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLM. If
the PrelPO Placement is completed, the amount raised pursuant to théPr@lacement will be reduced fronetkresh Issue, subject to

(in”  mig |l ion
Particulars Amount which will be financed
from Net Proceed§)®
Redemption of NoiConvertible Debentures issued by our Company, in full; 1,600
Funding the working capital requirements of our Company; and 1,750
General corporate purposes. [ ©
Total [ 6

compliance with Rule 19(2)(b) of the SCRR. ThelP@ 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 subscaltkeesRrelPO Placement, prior to allotment
pursuant to the PPO 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 ExchangehefF, relevant disclosures in relation to such intimation to the
subscribers to the Pf#PO 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 scheduimplementation anthe deployment of the Net Proceeds:

t!

(in “"9million

Estimated Estimated deployment of Net Proceeds
St No. Particulars puization _ from Fiscal 2027 Fiscal 2028
1. Redemption of NotConvertible 1,600.00 1,600.00 -
Debentures issued by our Compal
in full;
2. Funding the working capita 1,750.00 1,000.00 750.00
requirements of our Company; an
3. General corporate purpo$es [ © [ © [ O
Total® [ © [ O [ ©

1. To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. Thécaguymgs
to be utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds.
2. Our Company, in consultation with tB&RLM may consider an issue B§uity Sharesas may be permitted under applicable law, to any

person(s),
Placemend ) .

a g3p0.®miliohanhgi u g
T-P® Platenent, if undertaken, will be at a price to be decided by our Company, in consultation ®Rh khef

dtosTretion,

prior to filiRrglPDf

t he

the PrelPO Placement is completed, the amount raised pursuant to thiBr@lacement will be reduced from the Fresh Issue, subject
to compliance with Rule 19(2)(b) of the SCRR. ThelP@Placement, if undertaken, shall not exceed 20% of thefsize Fresh Issue.
Prior to the completion of the Offer, our Company shall appropriately intimate the subscribers to t#HROPRdacenent, prior to

allotment pursuant to the P4®0O 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, reldeantetisn relation to such

intimation to the subscribers to the PiffO Placement (if undertaken) shall be appropriately made in the relevant sectionsR&dhe

Herring Prospectusind Prospectus.

The fund requirements, proposed deployment of funds and the intended use of the Net Proceeds set out above is

Re

based on our current business plan, internal management estimates. However, these fund requirements and proposed

deployment of Net Proceeds hava been appraised by any bank or finanaiatitution 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 ideantifyimplement 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 astcdmgxehange 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 detemed 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 caanplic e

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 complianceoonpagedi rement s, |

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 théhe 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 @bjef 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, of eagevariations 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 dfiehgutposes for

which funds are being raised in the Offerthe 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 accordeititéhe applicable lanOur 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 frormothiegs,
internalaccruals andNet 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, exclutiegmount to be raised from the Fresh Issue and internal
accruals as required under the SEBI ICDR Regulations. Subjapptizable 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 willeaat 2566 of the Gross

Proceeds in accordance with Regulation 7(2) of the SEBI ICDR Reguldtians. f ur t h eRisk Baetora i | s , S
T 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 subjecttotessi n compl i ance requirements,0 iomc Ilpwadgieng
44,

Details of the Objects of the Fresh Issue

Our Board at its meeting held agune 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/ prepayment, in full Non-Convertible Debentures issued by our Company

Our Company had issuednrostnonverti bl e debentures aggregat-ng to
finance the direct and indirect costs associated withidmmtified projects, including land aggregation, load

flow study expenses, substation expenses, material procurement, transportation, project works contract
expenses, labour charges, salaries, wages and other related expensdstails with respect to our

Bor r owi rFgpangial Isdebtednggs o n 3 B.&lgegroceeds of the NCDs enabled usrdartake

and progress key project development activities in a timely manner, thereby supporting thep sifadeir

business operations and strengthening our project execution capabilities during a critical phase of our growth.
The NCDs have been instruntahin 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
in full or in part, of the outstanding NCDs, which constitutés80% 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 owo-dgbity ratio,

thereby strengthening our balance sheet and improving key financial ratiaseatidmetrics. 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 expanaur 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 tarding amounts, entitles our Company to redeem the NCDs, in

107



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 %)&026, which
we propose to repayment/gpea y me nt , in full, from the Net proceeds
million.

[the remainder of the page is intentionally left blank]
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Sr. Name of Name of | Date of Nature of | Amount Amount | Principal Repaymen | Tenure Coupon | Purpose | Prepayment/early Accrued
No the the debenture | Borrowin | sanctioned | utilised | Amount t rate as redemption Interest ason
debenture | debentur | trust deed g as on as of outstanding | date as at mentione | clause (if any) May
holder e May 15, May as on May 15, | d 15, 2026 in
trustee 2026, 15, May 15, 2026 in the million s)
(in 2026, 2026, debentur
million s) (in (in e
millions | millions) trust
) deed
Tranche 1
i) Abhishek | Catalyst | September | Non- 6,00.00 600.00 | 6,00.00 September | 36 months | 12.75% | The The occurrence of any one ( 68.71
Agarwal Trusteesh| 16, 2025 convertibl 16, 2028 from the per proceeds | more of the following event
ip e deemed annum of the | shall be an early redemptig
ii) Limited debentures date of payable | issuance | event:
Kairish allotment | quarterly | of
Innotech ie. Debentur | (a) Any proceeds from th
Private September es will be| permitted IPO or from a pre
Limited 16, 2025 utilized IPO fund raise shall be utilise
for towards repayment of th
iii) meeting outstanding amounts  an
Dadachaniji direct & | redemption amounts, in full g
Aviation indirect in part,  without  any|
Private cost such| prepayment chargeg
Limited as land
aggregati | (b) Voluntary prepayment o
iv) on, load| the Outstanding Amounts an
Pervin K flow Redemption Amounts, in ful
Dadachaniji study or in part, as below:
expenses,
V) substation| | Time Prepayment
Arthos expenses,| | elapsed penalty
Corporate material Within 12 | 5%
Services procurem | | months of
Private ent Deemed
Limited experienc | | Date of
e, Allotment
Vi) transporta| | for
Ajanta tion, respective
Pharma project tranche of
Limited works Debentures
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Sr. Name of Name of | Date of Nature of | Amount Amount | Principal Repaymen | Tenure Coupon | Purpose | Prepayment/early Accrued
No the the debenture | Borrowin | sanctioned | utilised | Amount t rate as redemption Interest ason
debenture | debentur | trust deed g as on as of outstanding | date as at mentione | clause (if any) May
holder e May 15, May as on May 15, | d 15, 2026 in
trustee 2026, 15, May 15, 2026 in the million s)
(in 2026, 2026, debentur
million s) (in (in e
millions | millions) trust
) deed
contract Within 13- | 3%
expenses,| | 24 months
labour of Deemed
charges, Date of
salaries, Allotment
wages and | for
related respective
expenses | | tranche of
in relation | | Debentures
to the Post 24| Nil
Identified months of
Projects. deemed
date of
allotment
for
respective
tranche of
debentures
Further, the issuer sha
provide a notice of 30 days fa
any prepayment of th
outstanding amounts  an
redemption amounts, in full 0
in part.
Tranche2
i) Catalyst | October 14, Non- 5,00.00 500.00 | 5,00.00 October 15,| 36 months | 12.75% | The The occurrence of any one ( 50.29
Sovereign | Trusteesh| 2025 convertibl 2028 from the per proceeds | more of the following event
Pharma ip e deemed annum of the | shall be an early redemptig
Private Limited debentures| date of payable | issuance | event:
Limited allotment | quarterly | of
i.e. Debentur | (&) Any proceeds from th
i) October permitted IPO or from a pre
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Sr. Name of Name of | Date of Nature of | Amount Amount | Principal Repaymen | Tenure Coupon | Purpose | Prepayment/early Accrued
No the the debenture | Borrowin | sanctioned | utilised | Amount t rate as redemption Interest ason
debenture | debentur | trust deed g as on as of outstanding | date as at mentione | clause (if any) May

holder e May 15, May as on May 15, | d 15, 2026 in
trustee 2026, 15, May 15, 2026 in the million s)
(in 2026, 2026, debentur
million s) (in (in e
millions | millions) trust
) deed

Dadachaniji 15, 2025 es will be| IPO fund raise shall be utilise]
Aviation utilized towards repayment of th
Private for outstanding amounts  an
Limited meeting | redemption amounts, in full g

direct & |in  part, without any|
iii) indirect prepayment charge
Abhishek cost such
Agarwal as land| (b) Voluntary prepayment o

aggregati | the Outstanding Amounts ar
iv) on, load| Redemption Amounts, in ful
Neha N. flow or in part, as below:
Manekia study

expenses,| | Time Prepaymen

substation| | elapsed t penalty

expenses,| | Within 12 | 5%

material months  of

procurem | | Deemed

ent Date of

experienc | | Allotment

e, for

transporta| | respective

tion, tranche  of

project Debentures

works

contract

expenses,

labour

charges,

salaries,

wages and

related

expenses

in relation

to the
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Sr. Name of Name of | Date of Nature of | Amount Amount | Principal Repaymen | Tenure Coupon | Purpose | Prepayment/early Accrued
No the the debenture | Borrowin | sanctioned | utilised | Amount t rate as redemption Interest ason
debenture | debentur | trust deed g as on as of outstanding | date as at mentione | clause (if any) May
holder e May 15, May as on May 15, | d 15, 2026 in
trustee 2026, 15, May 15, 2026 in the million s)
(in 2026, 2026, debentur
million s) (in (in e
millions | millions) trust
) deed
Identified | | Within 13 | 3%
Projects. 24 months of
Deemed
Date of
Allotment
for
respective
tranche  of
Debentures
Post 24| Nil
months  of
deemed datd
of allotment
for
respective
tranche  of
debentures
Further, the issuer sha
provide a notice of 30 days fa
any prepayment of th
outstanding amounts  an
redemption amounts, in full 0
in part.
Tranche3
i) Catalyst | October 31, Non 5,00.00 500.00 5,00.00 October 31,| 36 months | 12.75% | The The occurrence of any one ( 46.40
Sovereign | Trusteesh| 2025 convertibl 2028 from the per proceeds | more of the following event:
Pharma ip e deemed annum of the | shall be an early redemptig
Private Limited debentures| date of payable | issuance | event:
Limited allotment | quarterly | of
i.e. Debentur | (&) Any proceeds from th
ii) October es will be | permitted IPO or from a pre
Dadachaniji 31, 2025 utilized IPO fund raise shall be utilise
Aviation towards repayment of th
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Sr. Name of Name of | Date of Nature of | Amount Amount | Principal Repaymen | Tenure Coupon | Purpose | Prepayment/early Accrued
No the the debenture Borrowin | sanctioned | utilised | Amount t rate as redemption Interest ason
debenture | debentur | trust deed g as on as of outstanding | date as at mentione | clause (if any) May

holder e May 15, May as on May 15, | d 15, 2026 in
trustee 2026, 15, May 15, 2026 in the million s)
(in 2026, 2026, debentur
million s) (in (in e
millions | millions) trust
) deed

Private for outstanding amounts an
Limited meeting | redemption amounts, in full g

direct & |in  part, without any|
iii) indirect prepayment charges
Abhishek cost such
Agarwal as land| (b) Voluntary prepayment o

aggregati | the Outstanding Amounts ar
iv) on, load| Redemption Amounts, in ful
Neha N. flow or in part, as below:
Manekia study

expenses,| | Time Prepayment

substation| | elapsed penalty

expenses,| | Within 12 | 5%

material months  of

procurem Deemed

ent Date of

experienc | | Allotment

e, for

transporta| | respective

tion, tranche of

project Debentures

works Within 13 | 3%

contract 24 months

expenses,| | of Deemed

labour Date of

charges, || Allotment

salaries, for

wages and | respective

related tranche of

expenses | | Debentures

in relation

to the

Identified

Projects.
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Sr. Name of Name of | Date of Nature of | Amount Amount | Principal Repaymen | Tenure Coupon | Purpose | Prepayment/early Accrued
No the the debenture | Borrowin | sanctioned | utilised | Amount t rate as redemption Interest ason
debenture | debentur | trust deed g as on as of outstanding | date as at mentione | clause (if any) May
holder e May 15, May as on May 15, | d 15, 2026 in
trustee 2026, 15, May 15, 2026 in the million s)
(in 2026, 2026, debentur
million s) (in (in e
millions | millions) trust
) deed
ost 24 | Nil
months  of
deemed
date of
allotment
for
respective
tranche of
debentures
Further, the issuer sha
provide a notice of 30 days fa
any prepayment of th
outstanding amounts  an
redemption amounts, in full 0
in part.
1,600.00 1,600.00 | 1,600.00 165.40

As certified byKrupa & Co., Chartered Accountantsursuanto their certificate datedune 30, 2026
*Krupa &Co., Chartered Accountantsy way of their certificate datetiine 302026 haveconfirmed that the proceeds from the issuance of NCDs have been utilized for the same purposes for which the said B<Li2d veerpriovided for in the
Debenture Trust Deed
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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 timeottime, 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 willskéected 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 thewings 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 eboonsigérations

and applicable law governing such borrowings. Our Company has obtained consebafatyat Trusteeship Limited

onMay 18, 2026for the redemption of the NCDs by utilizing the Net Proceeds.

No portion of the Net Proceeds, that will be utilised fdemption of NCDs issuddy our Company, will be directly
or indirectly routed to our Promoter, members of the Promoter GRulgsidiariesGroup Companies or associates.

Funding the working capital requirements of our Company

We are aholistic, integrated and cost effective solar and wind energy solutidiusnkey Solutionsd) provider,

catering primarily to commercial and industrial clients across diverse sectors. While engineering, procurement and
construction EPC0) 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,-terchlong

asset support through operations and maintendi@&M 0) servies. 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 majectissioning and

post commissioning operations and maintenance services.

Central to the Company's ability to deliver this @aend 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 workingapital requirements are closely tied to this development cycle and the grid
connectivity process managed by Tamil Nadu Green Energy Corporation LifiiteGECL ¢), a state government
enterprise established to spearhead Tamil Nadu's renewable energiptramsitmaintain 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'€dvweentional Energy Sources
(ANCESO) 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 TNGE@om the date of submission. Sincis¢al2025, TNGECL has transitioned from

a cash security deposit mechanism to this bank guarbasssl framework, significantly increasing the margin
money maintained as encumbered fixed deposits. As of Mardhy #@&2Company has maintained fixed deposits

t ot a K84.66mdlion under lien against these bank guarantees. These deposits must remain blocked throughout
the application pendency period and for an additionalyeer postaward, 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 procuredhthand the proposed project configuration. As on the date of tafs Red Herring
Prospectughe Company holds active connectivity awards aggregating 465.5 MW and has developed a corresponding
land bank of 917.05 acres comprising 640.01 acres earmiarksolar 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 connectivitygae@rmdingly 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 realisatioridal only thereafter
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The solar project development moaélthe Companyypically 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 @4k 0df acres, the

Company has developed a pipeline capable of supporting multiple-stiite solar project opportunities. As on the

date of thidDraft Red Herring Prospectuthe Company's active solarr der book st ands at 1,8

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 windutbine installations and associatedwerevacuation infrastructure. Wind projects
generally involve higher capital intensity and execution complexity relative to solar projects, resulting in a higher
project value pewindmill unit. As on the date of thi3raft Red Herring Prospectutie 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 infrastcture. The maintenance of a land bank and connectivity awards enables the Company to
offer projectready sites to customers and supports conversion of future business opportunities into executable orders.

Subsequent toeceipt of the connectivity award, the Company undertakes construction of pooling substations and
relatedpowerevacuation 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 linthvprevailing industry practice for project execution of this nature, while the

solar or wind plant assets are transferred to customers upg@ctpcompletion, 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 relationshibem@lompany'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 constructionpabling 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 ec@ndition 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 pitojedt80uo

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 consiies 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
wor king capital requirements. Accordingly, the Compan:
towards funding its workingapital requirements.

Our total outstanding indebtedness, asvay 15, 20%, in respect of our wdedki ng c e
million Forfurtherd e t a i Fisancialdnelebtedhegon page382.

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 cacttions.

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 availabilty 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 theelevant 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. Thesgpenditures 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 manufacturerenthé 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 seftdrétr 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 busiss.

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 recékables,
deposits linked for bank guarantee and letter of creatidinventories and (ii) incremental working capital required

for the execution of the balance unexecuted order book, including, advance procurementleddoaguipment,
inventory buildup, and payments to thigharies for civil works outsourced, and vendors prior to invoicing and revenue
realisation.

Order Book

As on May 15, 2026, t he Comp an \0.04mélien, camractedifor executiomand g o r
completion by September 30, 2026. The project completion timelib2ligo 150days for solar projects and 189
220days 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 itsléokirzgd

project development model. By securing land parcels and obtaining load flow approvals from TNGECL in advance of
customer onboarding, the Conmyaeliminates the prexecution 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, resultingignéicantly compressed turnaround time relative

to industry norms and underpinning the Company's ability to carry and execute a concentraeunmeater 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 ttte 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 thetheast 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 constructicorandssioning 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 wiegi@ssnting 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 dasikseyEPC 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 &rttrgon account of

peak summer conditions and in the third quarter on account of monsoon related disraptB®ispuin the section

t i t Ihdesdry Gverviewon pagel42

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 Compsegusqutéand bank of

917.05 acres and activeNGECL connectivity award ofi65.50 MW ensurs 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 prepacednessvity
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(@)

(b)

approved]and securedexecution window identified is the operational foundation that enables the Company to offer

customers certainty of delivery within defined and bankable timelines.

Accordingly, in vi

and 2028.

ew of

Basis of estimation of working capital requirement

Existing working capital

Set forth below are the working capital of our Company on a standalone basis, for the financial year éh@#202

and 202 respectively:

17%0.60mdlibndrene the Net @roqeedotp fansl the workingu t i |
capital requirement for our existing business operations and executing future projects of our Company in Fiscals 2027

(in™ millions

. L As at March 31, 2026| As atMarch 31, 2025 As at March 31, 2024
Particulars of Assets and Liabilities (Restated) (Restated) (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 & Cg
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 46957 384.26 260.44
Total (B) 2,25282 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 byKrupa & Co., Chartered Accountantsursuant to their certificate dateldine 30, 2026

Future Working Capital Requirements

Wepropose utilizing 1,750.00 millio from Net
operations in Fiscal 2027 & 2028 on standal one basi
Proceeds in Fiscal 2027 andthea | ance amount of 750.00 million

fund the working capital requirement for business operations of the Company. Any additional working capital
requirement of our Company shall be met through internal alscand / 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 datedune 30, 2026has approved the estimated working capital requirements based on the order
book as aMay 15 206 a mo u n t i5A479.04mitlion and the current availability of Land Area (in acres) and Load

Flow Study awardor Fiscal 20Z andFiscal 208, and the proposed funding of such working capital requirements
which are detailed below:

(in™ millions)

Particulars of Assets and Liabilities S Mar(?zhsﬁi]’a%ggf a3 Mar((I:Eth»;, a%gg)Y
Current Assets

Inventories 3,809.49 2,277.23
Trade Receivables 6,833.33 4,575.00
Bank Balances other than Cash & Cash Equivalg 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.&2
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 A Mar(thst:?#{a%gg)s Pl Mar(%hsﬁr}]’afgg;
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 byKrupa & Co., Chartered Accountantsursuant to their certificate datelline 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 262Fiscal 203 and Fiscal 202, on the basis of restated standalone financial statements, as well
as estimated for Fiscal 2027 and Fiscal 2028:

Particulars As at March 31, | As at March 31, | As at March 31, | As at March 31, | As at March 31,
2024 2025 2026 2027 2028
(Actual) (Actual) (Actual) (Estimated) (Estimated)
Inventories? 1 10 41 41 40
Trade receivabled 30 58 83 78 74
Bank Balances other tha
Cash & Cash Equivalent 1 6 18 20 20
®
Other Current Assets
Other Financial Asset$ 37 & 55 40 38
Trade payable$) 30 65 64 42 34
Other Financial
Liabilities © L L L L L
Other Current
Liabilities + Provisions 17 23 15 9 7
™

As certified byKrupa & Co., Chartered Accountantsursuant to their certificate datelline 30, 2026

® The holding period for inventories is determined by dividing average-steickde as on balance sheet date by the revenue from operations
and then multiplying the result by 365 to express it in days.

@ The holding period for trade receivables is determined by dividing the average Trade receivables by the revenue frons @pefatien
multiplying the result by 365 to express it in days.

© The holding period for bank balances other than cash & cash equivalents is determined by dividing the average bankthalathe@soash

& cash equivalents by the revenue from operations and then multiplying the result by 365 to express it in days.

@ The holding period for other current assatslother 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.

® The holding period for trade payables is determined by dividing the average trade payable by aggregate value of purcissgsapdnses

and then multiplying the result by 365 to express it in days.

©® The holding period for other financial liabilities is determined by dividing the average other financial liabilities leyé¢ineie from operations
and then multiplying the result by 365 to express it in days.

™ The holding period for other current liabilitiend 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 assuanmptioistorical 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 thebove, 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 fompart of inventory dring 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.
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Inventory outstanding at the close of any financial year predominantly represents materials aidpragkess
pertaining to contracts under active execution, with the concentration being in wind project sites. This is attributable
to the structural diffrence in project completion timelines between the two segmesttar projects carry a
turnaround time of120 to 150 days while wind projects carry a turnaround time of 18220 days from
commencement to commissioninthe extended timeline for wind qects 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 oversizeramight 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 aversize an
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
progress inventory balancesaay yearend financial balance sheet date

Inventory days stood at 1 day ins€al 2024, 10 days ifriscal2025, and 41 days inig€al 2026. The progressive

increase across this period reflects the Company's entry and subsequenp snalgind project execution. The
Company commenced wind operations ischl2025,projects under execution were 1845V during that year, and
further52.8 MW in Fiscal 2026, resulting in a commensurate increase in wind project-imgpkogress inventory
carriedatyeae nd. As on March 31, 2026, the Company's invent
million, of which approximately 70% petihs to wind project sites under active execution.

The Company has 132 MW of wind capacity to be executed acsasd 2027 and 5cal2028 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, includingtthe 180
220 day completion cycle and the transportation lead times for wind turbine components, inventory days are estimated
to be 41 days inibcal 2027, reflecting the higherolume 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, am@sdgement, inventory days are estimated

to stabilize a0 days in Kscal 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 revenuecognition 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 tvimgy 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 aadamd rainfall associated with the
northeast monsoon. This pattern is consistent with the indwatiey trend observed acro$sirnkey /EPC players

operating in key southern markets, as setimtdihe sectiortitled filndustry Overview on pagel42 of this DRHP.

Revenue recognition accordingly concentratetha@se two delivery windows, with the fourth quarter carrying the
highest share of annual revenues.

DuringFscal2 026, t he Company r ecor de dndstandaldne ragswhichl6@®R% o f 1
was recognized in the fourth quarter alone. This pattern of fourth quarter revenue concentration has been consistent
across prior financial yeass it was 77.74% iniscal2025 and 89.25% in FY 2024nd 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 subsequenahcial year in the ordinary course. This concentration has also been disclosed

as a risk factor undehe section titledi Ri s k F BoOuraevenue 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 resoltspage32.

Trade receivable days stood at 30 daydsndt2024, 58 days iniBcal2025, and 83 days irigeal2026. The increase

in receivable days fromiscal2024 to Fscal2025 is primarily attributable to the Company's entry into wind energy
operations duringriscal 2025, wherein the Compadys pr oj ect u n 1650 MV of winducapacityn wa s
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 congespondi
increase in receivable days durinigdal 2025. The increase duringsEal 2025 was further compouad 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 dayssical2026 is consistent with the continued scale up in wind
project commissioning, withthe Compang pr oj ect u rba.8 MWehwmdcapaditydaringitte year,

a significantly higher volume as compared tischl 2025, resulting in a greater proportion of revenue and
corresponding receivables being attributable to wind projects with their inherently longer cycle. Additionally, during
Fiscal2026, the increase in trade receivable days viabuhble 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 @yntpany 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 margindlgaps7in kscal 2027, a
reduction of approximatel§ days from kscal2026 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. Iis€al 2028, trade receivable days are estimated to reduce furtfiédinys as the
Company's initiatives to stabilize and tightcredit 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 Casland 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 applidans filed under the intratate 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 Comp aa84.56midianastmargimneodey &gainste d d e |
bank guarantees furnished to TNGECL, with the corresponding bank guarantees outstanding as on that date
aggr eg@&1.00migon. 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 bankefrurther, the Company had outstanding lettersaféré avai |l ed agai M2838 vendo
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 marKk

with its nonconvertible debenres.

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 uneach load flow study application. Historically, TNGECL required
applicants to maintain cash security deposits against such applications. Ba@h2B25 onwards, TNGECL
transitioned to a bank guaranieased security mechanism, requiring applicants tagbrbank 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 guaranteesifrca?B25 onwards.

The bank guarantee furnished against the load flow stppljcationmust remain blocked throughout the application
pendency period and for an additional twear postaward 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 encuhbagédthe 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 Canpany 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
guarantedased framework, and such deposits are accordingly classified asument financial assets in the
Company's financial statemerits accordance with the applicable accounting standards, based on their expected
period of realization. The balance of such deposits classifiedasmon r ent fi nanci al assets s
inFscal2025 and 9 5 iscal2026nwHildai carorirmspPondi ng bal ance of 7 ¢
under current financial assets inséal 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 forwdrdking approach to building and sustaining its connectivity pipeline
ahead of order book reqaments. As on the date of thigdit Red Herring Prospectutje 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 &1\ 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 cotynasiards.

Bank balances other than cash and cash equivalents days stood at lisizgl 20%4, 6 days iniBcal2025, and 18

days in fscal 2026. The increase fromideal 2024 to kscal 2025 reflects the shift in TNGECL's security deposit

policy to a bank guarantee framework. The further increase fieral2025 to kscal2026 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 éeptivalays are estimated to increasdays in fscd 2027
and20days in kscal2028, in direct proportion to the anticipated growth in load flow study awards and the expansion

of the Company's active connectivity pipelisued the release and use of the existing facilitye 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,Gpagtr award base

directly underpins a larger executable project pipeline and aogydi higher revenue potential.

Other Current Assetsand 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 mdés, 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 window®f 120 to 150days for solar projects and 180 tB02days for wind projectsany disruption in

material availability at the site level has a direct and disproportionate impact on project completion timelines and
revenue recognition. Supplier advances are accordimadjlyrated to the active order book and load flow study award
pipeline, ensuring that procurement commitments are placed sufficiently ahead of site mobilization to eliminate
supplyside 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 arpgioject pipeline. This is an ongoing activity carried out throughout the year

and the balance outstanding at any financial-geak reflects the stage of land procurement across sites under active
development.

Other current assets stood at 37 dayssndt2024, increasing to9days in kscal2025, and normalizing toBxays

in Fiscal2026. The increase indeal 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 solawviaddoroject sites under simultaneous execution.

The increase duringi$cal 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 invertensg rstouctiires, 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, & thet secttionitled

filndustry Overviewon pagel42 This asymmetry between the input tax rate borne on procurement and the lower
blended output tax incidence resdtin accumulation of input tax credit, which formed part of other current assets
and contributed to the elevated days durirsg&l 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 duringdal2025 translated directly into accelerated project execution and revenue
recognition in kscal 2026, with the Company recording a y@aryear revenue growtof 105.02%6 in Fscal2026.

The normalization of other current assets daysSadys in fiscal 2026 reflects the conversion ofsEal 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 reddi@eags in kscal 2027 and further to&8days 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 volumesraase. The decline in days is also attributable to the Company's shift in
procurement strategy from import vendors to domestic vanidagiccordance 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 th theeexipansion 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 entéiB4848 ¢ and noAMSME

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 Con'gaatjve project sites. The Company maintéinns supply
arrangementsvith 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 Manufacturer8B4ALMM 0) scheme, which mandates the procurement of solar photovoltaic modules from
domestically approved manufacturasset out in the section titlédl n d u s t r y on@agel42ofithes Braft

Red Herring Prospectughe transition to Indigourced procuremehtas been a deliberate and poladigned 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 strengthenetptneyGaelationships

with domestic vendors and improved its ability to negotiate credit terms as procurement volumes with individual
suppliers have grown.

Trade payable days stood3itdays in fscal 2024, increasing t65 days in Fscal 2025, and further t64 days in
Fiscal2026. The increase fromdeal 2024 to kscal 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 fusthbilisationfrom FHscal2025 to kscal2026 reflects

two concurrent factordirst, the Company's improved negotiating position with domestic vendors arising from the
growth in bulk eder 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 atwhtractor 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 yeagnd in connection with site preparation and cartsiton activity on active projects also contribute

to the trade payables balance.

Going forward, trade payable days are estimated to redutdays in kscal2027 and further t84 days in kscal

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 itsgrurement volumes with key vendors increase. Faster payment cycles are expected to yield
tangible cost benefits through preferential prigivhich 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 ecomeertible 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 expectdh®r financial liabilities days to remain at 1 day across the period fiscal2024 to Fscal

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 framstomers 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 atawhich 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 daysistél 2024, increasing to 23 days iis€al2025 on account of the
increase in profit generated by the Company during that year, and declining to 15 dagalR0R6. Going forward,
other current liabilities days are estimated to reduce further to 9 dayscial 027 and 7 days inistal 2028,
reflecting the Company's practice of early payment of statutory dues.

As certified byKrupa & Co., Chartered Accountantsursuanto their certificate datedune 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 withicomparable 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, miledtased receivables, and the need to furnish significant
performance guarante@nd bank guarantees to customers and grid authorities. As $etseation titledfilndustry

Overviewd on pagel4?2 of this Draft Red Herring Prospectukarge working capital requirements limit meaningful
participation in this industry to players wittrang 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 desdiisaled 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 capitaénsive indusy, 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 dayscal 2026, as compared to the industry peer
average of 65 days during the same period. The higher receivable d&si2F26 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 esawtnés DRHP. In Bcal

2025 and scal2024, the Company repted 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 dagsal2626, 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 daysigc& 2025 and 1 day inifcal2024, 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 dagsaiPB26, as compared to the industry peer average

of 99 days. In I5cal2025, the Company maintained a payable cycle of 65 days against a peer average of 88 days, and
in Fiscal2024, 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 strateg

to build and sustain sing vendorelationships 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 plger, 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 scal 2024 to kscal 2026 drectly 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 metricsitma2026, 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 indicatiyesbfiatural deterioration

in the Company's working capital mameagent capability.

3. General Corporate Purposes

Our Company proposes to deploy the balance Net Procee
purposes as approved by our management from time to time, subject to such utilisation not exceeding 25% of the
Gross Proceeds, in compliancettwthe SEBI ICDR Regulations. The general corporate purposes for which our
Company proposes to utilise Net Proceeds andlF®e Placement (excluding the expenses for thelPee

Placement) include, without limitation, business development initiatives,jiimgpdapital 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 arldesimilar
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 ambdaployed 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 applia bl e | aw. Our Companyds management, i n
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 ofPK@teeds 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 toeposit 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 institasoon the date of the DRH#¥#hich areproposed
to be repaid from the Net Proceettowever, dependingpon business requirements, our Company may consider raising

bridge financing facilities including by way of any other sktertn instrument, which may be repaid from the Net Proceeds.

Offer Expenses

The total Offer related expenses are estimated to ébe app
fees payable to the BRLM and legal counsel, fees payable to the Auditors, brokerage and selling commission, underwriting
commisson, commi ssion payable to Registered Brokers, RTAs,

printing and stationery expenses, advertising and marketing expenses and all other incidental and miscellaneous expense:
for listing the Equity Sares on the Stock Exchanges.

All Offer expenses other than (@) 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 ®ettieg Shareholderghich shall be borne solely by the
respectiveSelling Shareholdergxcept as may be prescribed by the SEBI or any other regulatory authority, stedtdm

by the Company an8lelling Shareholdeiia proportion to the number of Equity Shares issued and Allotted by the Company
through the Fresh Issue and sold by each oSt#ikng Shareholderthrough 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 &¢ltivey Shareholdersn the first

instance will be reimbursed to our Company, out of the Offer proceeds, for any expenses incurred by the Company on behalf
of theSelling Shareholder§he Offer expenses shall be payable in accordance with the arrangements or agreements entered
into by our Company anflelling Shareholdensith the respective Designated Intermediary, even if company fails to open

its offer during the periodf validity of SEBI's observations.

The breakup for the estimated Offer expenses is set forth below:

Activity Estimated As a % of total | As a % of Offer
expensest (in estimated Offer size®
million s) related expense&)
Fees payable to the BRLM and commissions (including underwi [ § [ § [ §
commission, brokerage and selling commission)
Commission/ processing fee for SCSBs and Bankers to the Issue a| [ o [ © [ §

payable to the Sponsor Bank(s) for Bids made by UPI Bidders. Broki
selling commission and bidding charges for the members of the Syni
Registered Brokers, RTAs and CIH##3*)(3)6)

Fees payable to Registrar to the Offer [ § [ § [ §
Fees payable to the parties to the Offer [ § [ § [ §
Fees payable to the legal counsels

Others:

Listing fees, SEBI fees, BSE and NSE processing fees,-boiiding [ o [ o [ o
software fees, and other regulatory expenses

Printing and stationery expenses [ § [ 0 [ 0
Advertising and marketing expenses [ § [ § [ §
Miscellaneous [ O [ 0 [ 0
Total estimated Offer expenses [ O [ 0 [ 0

(@) The Offer expenses will be incorporated in the Prospectus on finalization of the Offer Price.
) selling commission payable to the SCSBs on the portion for Rlls anthstintional Investors which are directly procured and uploaded by the
SCSBs, would be as follows:
Portion for Rlls [ @4 of the Amount Allotted* (plus applicable taxes)
Portion for Nonlnstitutional Investors [ @4 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 khef Bi§boo NSENo
additional processing fees shall be payable to the SCSBs on the applications directly procured by them.
@) No processing fees shall be payable by3hking Shareholder® the SCSBs on the applications directly procured by them.
Processing / uploading fees payable to the SCSBs on the portion for Rlls afshtotional Investors which are procured by the members of the
Syndicate / su$yndicate / Registered Broker / RTAs / CDPs and submitted to SCSB for blocking, wouldldesas fo
Portion for Rlls [ @4 of the Amount Allotted* (plus applicable taxes)

Portion for Nonlnstitutional Investors [ @4of the Amount Allotted* (plus applicable taxes)

* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

@) Sellingcommission on the portion f&ls (using the UPI MechanispijlorInstitutional Investorswhich are procured by members of the
Syndicate (including their suByndicate Members), RTAs and CDPs or for ustig Btype accountdinked online trading, demat & bank
account provided by some of the brokers which are members of Syndicate (intediSybSyndicate Members) would be as follows:

Portion for Rlls [ @4 of the Amount Allotted* (plus applicable taxes)

Portion for NonlInstitutional Investors [ 6 ]o#she Amount Allotted* (plus applicable taxes)

* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

TheSelling Commission payable to the Syndicate Syrrlicate Members will be determined on the basis of the application form number / series,
provided that the application is also bid by the respective Syndicate$yButicate Member. For clarificatiorf,a Syndicate ASBA application
on the application form number / series of a Syndicate /Sydicate Member, is bid by an SCSB, the Selling Commission will be payable to the
SCSB and not the Syndicate / Symdicate Member.
Uploading charges payable tmembers of the Syndicate (including their-Symdicate Members), RTAs and C2Psthe applications made by
Rlls using 3in-1 accounts and Nemstitutional Investors which are procured by them and submitted to SCSB for blocking or siftg 3
account s, woul[dogbsapplcable faxes, peowals application bid by the Syndicate (including theByuticate Members),
RTAs and CDPs.
The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined orf the bakisg
terminal id as captured in the Bid Book of BSE or NSE.

®)  Selling commission/ uploading charges payable to the Registered Brokers on the portion for Rlls procured through UPnivieahattia

Institutional Investors which are directly procured by the Registered Broker and submitted to SCSB for processing, wéoildWws: a
Portion for RlIs* ~ [ dper valid application (plus applicable taxes)
Portion for Nonlnstitutional Investors* " [ &per valid application (plus applicable taxes)

* Based on valid applications
) Uploading charges/ Processing fees for applications made by UPI Bidders using the UPI Mechanism would be as under:

Payable to members of the Syndiq ™ [ Oper valid application (plus applicable taxes)
(including their subSyndicate Members
RTAs / CDPs
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Payable to Sponsor Banks ~ [ oper valid application (plus applicable taxes)

The Sponsor Banks shall be responsible for making payments to the third parties such as
bank, NPCI and such other parties as required in connection with the performance of itg
under applicable SEBI circulars, agreements and other Applidadohes

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the SyndicateddjEstrmutand
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/€@D/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and SEBI Circular No:
SEBI/HO/CFDDIL2/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
ex ceeds lion OyrAudioCommiittee 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 discleghe 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 sfyéng 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 lilave 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 aulintg 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 «
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 sha
be made only untiligh 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 fitencial resul
The statement shall bertiied 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 thectual 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 Fassh Issue
stated above. This information will alde published in newspapers simultaneously with the interim or annual financial
results and explanation for such variation (if anhe) wil
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
notceisued to the Shareholders in relaShanehol tdespapeendg
shall specify the prescribed details, provide Shareholders with the facility to vote by electronic means and shalldé publish

in accordance with the Companies Act, 2013 read with the relevant rules.

The Sharehol dersd Meeting Notice shall s i muohetimHindiand s |1 y b
one in Tamil(Tamil also being the regional language of the jurisdiction where our Registered 3ffiveated). 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 contliions, inc

in respect of pricing of thEquity 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 bys#iking Shareholdensursuant to the Offer for Sale portidhere 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 Personnahembers ofSenior ManagemenSubsidiariespr Group Company

Further, there are no material existing or anticipated transactions in relation to the utilisation of the Net Procesdg@ntere

or to be entered into byur Company with our Promoters, Promoter GrayhsidiariesGroup Companies, Directors, Key
Managerial Personnel onembers oSenior 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 theaBRirM
accordance with applicable layan 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 heltage value of the
Equity dbeadchaslth®tf er Price is [06] times the face value ¢
the face value at the higher esfdhe PriceBand nvest or s sh®uldBalssmerssfoer iRo sik F a
Consolidated=i nanci al I nManmgemenddan®i 8 cus s i oCondidonahd Resulislofy s i s
Operation® o n 2M2a2{ B75and348 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:

|l

Established track record of timely project execution supported by strong ifhouse 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 otime compleibn of projects, with a substantial majority of our projects being executed on or ahead

of schedule. The success of ourhiouse execution capabilities is evidenced by our consistent track record of
delivering projects within the timelines stipulated unoer 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 subtations 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 cashers. 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 -sipedfic 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 customigase, thereby optimizing their solar and wind energy systems for efficiency and
costeffectiveness. Our commitment to highality standards and customer satisfaction is reflected in our track
record of repeat orders, with our repeat customers congitdi8.20 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 longtanding relationships with suppliers of key equipment and components for both solar and
wind projectsOver the years, we have built strong relationships with multiple suppliers of solar and wind components
in the markeeven without executing long term supply agreeméiiesprocure materials on a need basis, considering
projectspecific requirements, to ensure access to the latest technology, competitive pricing, and optimal commercial
terms.These relationships facilitate the gty procurement opremiumquality 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 conepeditewable energy
sector.As of May 15, 2026, & have an extensive supplier network comprigi2g suppliers across solar add
suppliersacrosswind 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 stron
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capabilities in overseeing our projects. Our Promoters, Directors, Key Managerial Personmelrdoeds oSenior
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 areasBE&gdsacking

and backward integration supporand 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 stgatkegi enhance our position in the market.

For further detailss e ®ur Busines$ Strengthd o n 2l8a g e
Quantitative factors

Certain information presented below relating to our Company is derived frorRebmtedConsolidatedFinancial
InfformationFor f ur t her [Finafcialinformatiod ngo n &g &

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 (AEPSO0)

Fiscal Basic EPS®)© ( ) | Diluted EPSP© () Weight

Fiscal2026 9.51 9.51 3

Fiscal205 6.59 6.59 2

Fiscal2024 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 afghtedlr tax |

average no. of equity TEweigtaes average fumlzeeof Bgaity Shares outsiafdingdarmd the year is
adjusted for the bonus issue and split of Equity Shares.
c) Basic EPS and diluted EPS calculations are in accordance with
d) Weighted average = Aggregate of yegise weighted EPS divided by the aggregate of weights, i.e. (EPS x weight) for each year divided
by the total of weights.

Il. Price/ Earning (AP/EO0) ratio in relation to Price Ba
Particulars P/E at the lower end of the | P/E at the higher end of the
Price Band Price Band
(number of times) (number of times}*
Based on basic EPS for Fiscal 802 [ © [ §
Based on diluted EPS for Fiscal 302 [ © [ §

* To be updated at Prospectus stage

[l Industry Peer Group P/E ratio

Particulars P/E Ratio®
Highest 19.98
Lowest 12.25
Average 15.45

Notes:
a) PJ/E ratio has been computed based on the closing market price of equity shii®@EasnonJune25, 2026 dividedby the diluted EPS
for the year ended March 31, 282

\VA ReturnonNet Worth (ARoNWO)
Fiscal RoNW®) (%) Weight
Fiscal2026 33.63% 3
Fiscal2025 37.43% 2
Fiscal2024 75.79% 1
Weighted Averag@ 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 yegise weighted RoNW divided by the aggregate of weights i.e. (RONW x Weight) for each year /
Total of weights
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VI.

VII.

Net assetvalue per Equity Share

Net Asset Value per Equity Share (
Fiscal 2026 28.29
After Completion ofthe Offer
- Floor Price* [ §
- Cap Price* [ §
- Offer Pricé [ ©

*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 numiesrsifaegsit
outstanding at the end of the year. Net worth represents the aggregate value of equity share capital and other equities.

Comparison of Accounting Ratios with Listed Industry Peers

Fiscal 2026
Face Revenue Basic EPS| Diluted P/E (based| Return NAV per
Name of the value from @ EPS®@ on Diluted on net Equity
Company ()| operations EPS)®) worth Share
WO | (9
(in million s) C ) C )
ReNfra EnerGy Indig 10.00 10,136.97 9.51 9.51 [ © 33.63% 28.29
Limited
Peer Group
KPI Green Energy 5.00 26,959.10 24.13 24.04 1658 | 16.78% 143.23
Limited
K.P. Energy Limited 5.00 14,970.91 27.07 26.86 12.99 34.66% 77.50
Solarworld Energy 5.00 13,761.56 14.95 14.95 1225 14.21% 105.21
Solutions Limited
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 Consdbasiteds available and sourced from the
annual financial reports of the peer company uploaded on the NSE and BSE website for ¢nelgddarch31, 205.

Notes:

a) Basic and Diluted EPS for peers are sourced from the audited financial statements for the relevant year.

b) P/E Ratio has beencomputedbasedon the closing marketprice of equity shareson the NSE website ordune25, 2026 dividedby the

Diluted EPS.

¢) RoNWis computedas net profit after tax dividedby total closing equity of the company.
d) NAViscomputeastheclosingnetworthdividedbythe weighted outstandimymbeiof equityshares

N

Key performance indicators( i KP 1 s 0)

The table below sets forth the details of our KPIs that our Company considers tobearing 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 beiemtioned KPIs, being a combination of financial

and operational metrics, to na

make an informed decision.

an

assessment

of

our

Companyds

per fc

The KPIs set forth below, have been approved and confirmed by a resolution of our Audit Committdardated

30, 2026,and certified by our Chief Financial Officer on behalf of the management of our Company by way of
certificate datedune 30, 2026-urther, 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 pridredadateof filing of this Draft Red Herring Prospectus

have been disclosed in this section drad been certified by th€hief Financial Officer on behalf of the
management of our Company by way of certificddtedJune 30, 2026or further details, ss8Ma nage me nt 0 ¢

Discussion and Analysis of Financi@abnditionand Results of Operatiodsn page348.

We believe that the KPlIs, 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 listj) 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

onal metrics of oQurBuSiesap @ mglstdiave b
Di scus s i o@ondi#iondnd Reswtd of Gperatioos fo nFi n a

The other operati
Overvievo aMand&dgement 6s
page212 142and348 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 ai@ms, 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 th€iscal2026, Fiscal2025 andFiscal2024 are set our below:

Operational KPI of our Company

Sr.No. | Particulars Unit Fiscal 26 Fiscal 25 Fiscal 2024
1 Number of Projects (in numbers) 32 21 37
Completed
2 Projects Exeqd (in numbers) 10 8 5
3 Total MW under execution (in MW) 204.75 136.60 103.75
4 Total o MW capacity (in MW) 173.80 83.20 103.75
commissioned
5 Number of Solar Project; (in numbers) 21 19 37
Executed
6 Number of Wind Projectg (in numbers) 11 2 Nil
Executed
Financial KPI of our Company
Sg Particulars Unit Fiscal 2026 Fiscal 2025 Fiscal 2024
Revenue from operatiofis (in_millions) 10,136.97 5,107.16 4,467.29
Revenue from operation . 98.49% 14.32% -
2 (in %)
(growth y0-y)
3 | Total incomé) (in__millions) 10,182.16 5,114.30 4,467.32
4 | EBITDAM@ (in__millions) 2,459.44 1,310.79 554.13
5 | EBIT® (in _millions) 2,367.20 1,290.21 542.65
6 | Profit after Tax (PATY) (in__millions) 1,568.20 945.45 368.62
Profit after Tax (PAT) ) 65.87% 156.48% -
7 (in %)
(growth y0-y)
8 | Gross Margiff! (in %) 35.17% 34.46% 17.12%
9 | EBITDA Margin® (in %) 24.26% 25.67% 12.40%
10 | PAT Margir? (in %) 15.47% 18.51% 8.25%
11 | Return on Equity (ROE) (in %) 43.63% 62.77% 122.03%
I 0, 0, 0,
12 Return (gn Capital Employe (in %) 49.58% 81.53% 153.85%
(ROCE
Notes:

a) As certified by Krupa & Co., Chartered Accountants, pursuant to their certificate dated June 30TR&2Budit committee in its
resolution datedune 30, 202thas 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.

¢y Total Income is calculated as Revenue from Operations plus Other Income.

d) EBITDA is calculated as Profit Before Tax plagerest Expensplus 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 inventorieg) divided
Revenue from Operations multiplied by 100.

hy  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.

h) 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.

)} ROCE (%) is calculated as EBIT divided by Average Capital Employed multiplied by 100.
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VIII.

forth bel ow.
pagel.

Al | such KPI s

A list of our KPIs along with a brief explanation of the relevance of the KPIs to our business operations are set
h a v e Ddfidtiens and Abbrevinods o @n s i

Operational KPI

Explanations

Number of Projects
Completed (in numbers)

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

Projects Exec

Projects executed O is used to trac

numbers) per project
Total MW under execution Total MW under executior{in MW) is the work started for the project site ang
(in MW) representative of thengoing workin that period

Total MW capacity
commissioned
(in MW)

Total MW Capaciticommissionedin MW) is the actual project completed and han
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

Number of Wind Projects
Executed (in numbers)

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

Financial KPI

Explanations

Revenugrom Operationg(in
millions)

Revenue from Operations is used by our management to track the revenue pro
the businessand in turn helps assesshe overall financial performanceof our
Companyandsize of oubusiness.

Total Incomeif millions)

Total Income covers revenue from operations and other income and represen
business performance of our Company.

EBITDA (in  millions)

EBITDA providesinformationregarding th@perationakfficiencyof thebusiness.

EBIT (in  millions)

EBIT providesinformationregarding th@perationakfficiency of thebusiness.

Profit After Tax (n  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
performancef our business.

PAT Margin (%)

PAT Marginis an indicator of the overall profitability and financial performance
of our business.

Return on Equity (%)

ROE provideshow efficiently our Companygenerategrofits froms har e h o
funds.

Return on Capital Employe
(%)

ROCE provides how efficiently our Company generates earnings from the ca
employed in the business.

Comparisonwith 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 @ur business model:
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Comparison of financial KPIs of our Company and our listed pees

Financial Ratios | Fiscal 2026 |
Sr. Particulars Units Renfra Energy Solarworld Energy | KPI Green Energy Zodiac Energy K.P. Energy
No India Limited Solutions Limited Limited Limited Limited
1 | Revenue From Operatidfs (in mig | i 10,136.97 13,761.56 26,959.09 5,435.20 14,970.91
2 | CAGR (Revenue growth FY236)e) (in %) 54.38% 80.90% 61.18% 58.05% 50.65%
3 | Total Incomé (in mig | i 10,182.16 14,160.66 27,415.22 5,459.80 15,055.43
4 | EBITDA®@ (in mig | i 2,459.44 NA 9,196.16 NA NA
5 | EBIT®™ (in mig | i 2,367.20 NA 7,867.62 NA NA
6 | Profit after Tax (PAT) (in mig | i 1,568.20 1,204.74 5,092.30 209.90 1,814.04
7 | Gross Margif? % (in %) 35.17% 14.14% 47.58% 15.19% 30.99%
8 | EBITDA Margin® % (in %) 24.26% NA 34.11% NA NA
9 | PAT Margirf¥ % (in %) 15.47% 8.75% 18.89% 3.86% 12.12%
10 | ROE™ (in %) 43.63% 20.88% 17.25% 19.50% 43.44%
11 | ROCE? (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 Solarworld Energy KPI Green Zodiac Energy K.P. Energy
India Limited Solutions Limited Energy Limited Limited Limited
1 Revenue From Operatidfs (in mig | 5,107.16 5,447.65 17,354.53 4,077.77 9,390.46
2 Total Incomé) (in mig | 5,114.30 5,510.85 17,551.57 4096.68 9,584.53
3 EBITDA®@ (in mig || 1,310.79 1,052.92 5,268.18 367.51 1,844.58
4 EBITM (in mig || 1,290.21 1,050.65 4,663.08 340.63 1,718.02
5 Profit after Tax (PAT) (in mig || 945.45 770.48 3,252.78 199.70 1153.26
6 Gross Margif! % (in %) 34.46% 27.32% 47.31% 17.17% 29.56%
7 EBITDA Margin® % (in %) 25.67% 19.33% 30.36% 9.01% 19.64%
8 PAT Margirf¥ % (in %) 18.51% 14.14% 18.74% 4.90% 12.28%
9 ROE™ (in %) 62.77% 40.27% 18.77% 27.71% 46.46%
10 ROCE?) (in %) 81.53% 45.29% 16.84% 25.72% 35.91%
Financial Ratios Fiscal 224
Sr. No Particulars Units Renfra Energy Solarworld Energy KPI Green Zodiac Energy K.P. Energy
India Limited Solutions Limited Energy Limited Limited Limited
1 Revenue From Operatidfs (in mid | 4,467.29 5,010.16 10,239.00 2,200.61 4,729.49
2 Total Incomé) (in mi g | 4,467.32 5,055.02 10,308.15 2,210.27 4,855.47
3 EBITDA®@ (in mi g | 554.12 703.4 3,177.29 189.37 764.48
4 EBIT® (in mi g | 542.65 699.12 2,773.55 181.55 679.85
5 Profit after Tax (PAT) (in mi g | 368.62 516.91 1,616.57 109.72 583.22
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Financial Ratios Fiscal 224
Sr. No Particulars Units Renfra Energy Solarworld Energy KPI Green Zodiac Energy K.P. Energy
India Limited Solutions Limited Energy Limited Limited Limited

6 Gross Margin % (in %) 17.12% 15.12% 47.65% 16.29% 31.12%
7 EBITDA Margin® % (in %) 12.40% 14.04% 31.03% 8.61% 16.16%
8 PAT Margirf¥ % (in %) 8.25% 10.32% 15.79% 4.99% 12.33%
9 ROEM (in %) 122.03% 108.25% 29.56% 26.24% 37.41%
10 ROCE® (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 atd th@2<taak exchanges.

b) The listed peers operate within the same broader industry, but their business models and key product offerings mapyticat beades, exhibiting some differences.

c) The operational KPl 6s are not available for the peers in public domain, hence not shown

d) Revenue from Operations is calculated as revenue recognized from the Company's core business activities.

e) CAGR is calculated fas-yearperiod for all the companies

f) Total Income is calculated as Revenue from Operations plus Other Income.

g) EBITDA is calculated as Profit Before Tax plagerest Expensplus 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 inventorlasReivetade from Operations multiplied by 100.

i) 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.

1) 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.

0) ROCE (%) is calculated as EBIT divided by Average Capital Employed multiplied by 100.
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(@)

(b)

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.

Weighted average cost of acquisition, Floor Price and Cap Price

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 oftlly 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 paidup share capital of our Company (calculated based on the-Qféer 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 (n
Date of No. of Face Issue price per Nature of Nature of Total Consideration
allotment equity value [ equi ty g allotment consideration (in smi
shares per *
allotted* equity
share
()
December 250 100 1,000,000.00 Private Cash 250.00
24,2024 Placement
January 250 100 1,000,000.00 Private Cash 250.00
07, 2025 Placement
January 500 100 1,000,000.00 Private Cash 500.00
29, 2025 Placement
February 250 100 1,000,000.00 Private Cash 250.00
22,2025 Placement
March 26, 101 100 1,000,000.00 Private Cash 101.00
2025 Placement
July 02, 250 100 1,000,000.00 Private Cash 250.00
2025 Placement
August 250 100 1,000,000.00 Private Cash 250.00
29, 2025 Placement
December 250 100 1,000,000.00 Private Cash 250.00
04, 2025 Placement
Total 2,101 100 1,000,000.00 - - 2,101
Weighted average cost of acquisition (WACA) before adjusting subivision of shares from 1,000,000
face value 100 to 10 and bonus i ssus-
Weighted average cost of acquisition (WACA) before adjusting subivision of shares from 71.38
face value 100 to 10 and bonus i ssuse

*Denotes the data as per allotment

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, tBelling Shareholder®r 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% diilgediluted paid-up

share capital of our Company (calculated based on the-@ffer capital before such transaction/s, and
excluding ESOPs granted but not vested) in a single transaction or multiple transactions combined together
overaspanofroling® days (fiSecondary Transactionso)

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 Cpamy in a single transaction or transactions combined together over a span of
rolling 30 days
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(c) The Floor Price is [0] times and the Cap Price is |
the equity shares were issued by our Company, or acquired or sold by the Promoters, members of our Promoter
Group, theSelling Shareholder®r other shareholders with rights to nominate directors are disclosed below:

Types of transactions Weighted averagecost FIl oor pr i Cap pricé¢
of acqui si [ A]l) * [ A]) *
Equity Share)
a) Price per share of the Company base| 71.38 [ otimes [ otimes

primary issuances of Equity Shares
convertible securities (excluding issuance
Equity Shares under ESOS or pursuant |
bonus issue) during the 18 months prece
the date of thiPraft Red Herring Prospecty
where such issuance is equal to or more thal
of the fully diluted paieup share capital of ot
Company (calculated based on the -j
transaction capital before such transactions]
single transaction or multiple transact
combined together over a span of rolling
days.

b) Price per share of the Company basec [ 6] [ Gtimes [ otimes
secondary sale or acquisition of Equity Shi
or convertible securities (excluding gif]
involving any of the Promoters, members
the Promoter Group or Shareholder(s) hay
the right to nominate diotor(s) in the Board ¢
Directors of the Company are a party to
transaction, during the 18 months preceding
date of filing of this Draft Red Herrin
Prospectus, where the acquisition or sall
equal to or more than 5% of the fully dilut
paidup share capital of our Compal
(calculated based on the gransaction capite
before such transactions), in a single transa
or multiple transactions combined together ¢
a span of rolling 30 days.

As certified byKrupa & Co., Chartered Accountantsursuanto their certificate datedune 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 beingf] price of weighted average
cost of acquisition of primary/ secondary transact|
KPI and financial ratios for Fiscal 2026, Fiscal 2025 and Fiscal 2024.

[ &]
*  To be included on finalisation of Price Band.

XIl. The Offer price is [0] times of the face value of t
The Offer Price of [ 6] h, & sondulateom witd thet BREMMithe badisdiy o0 u |

assessmemf the marketdemand from investors fdequity Shares through the Book Building process. Our
Company in consultation withBRLM, are justified of the Offer Price in view of the above qualitative and
guantitative parameters.

Investors should read the abewee nt i oned i nf or mRigki Faaors aOudilBgsinessi t h f
Managemer@t Discussion and Analysis of Financial Position and Results of Operations Fridancigl
Informatiord o n 2f, 21g 848and275 respectively, to have a more informed view. The trading price of the
Equity Shares coul d decl i niskdRacorst oo nt2fipeadgfeantay lose all me n t
or part of your investments.
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STATEMENT OF POSSBLE SPECIAL TAX BENEFITS

Date: June 30, 2026

To,

The Board of Directors,

Renfra Energy India Limited

IndiqubeOcean Bay, 5th Floor, Plot No-29 & A-20,

Sidco Industrial Estate, Guindy Industrial Estate, Chennai City Corporation,
Chennai, Tamil Nadu, 600032, Indthe A Company 0)

Re:

Proposed initial p u bofe gcu iotfyf esrhianrge s( tohfe fhAaQcfef ewradl)ue of
of Renfra Energy India Limited (Formerly known as Renfra Energy India Private Limited) ( t he A Company

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 Auditdeshereby confirm the enclosed statement in

the Annex Gtatemer® )(,t hper ofv i des t he possible special tax b
presently in force in India, including the Incoftex Act, 1961, as amended by the Finance Act gia®inafter

ref er r mabmea Tax Lansd jifie 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 Ind@ustoms Act, 1962, the Customs Tariff Ac®75and Foreign Trade Policy
20152020 (as extended) including the rules, regulations, circulars, orders and notifications issued thereunder
(col | ec tTaxatienlLgwsdt )h,e aivai | abl e to the Company and its sh

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 ame3IEBIHADR Regulationsd ) . Whil e the term O0special tax benef
ICDR Regulations, it is assumed that with respect to special tax benefits available to the Camdptaghareholders,

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 shareholder:
and @ not cover any general tax benefits available to them.

Several of the benefits mentioned in the accompanying Statement are dependent on the @winmslyareholders

fulfilling the conditions prescribed under the relevant provisions of the Taxation Laws. Hence, the ability of the
Companyand 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
Companyand its shareholders will continue to aiot the benefits per the Statement in future or the conditions
prescribed for availing the benefits per the Statement have been/ would be met with.

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, with are subject to change from time to time. We do not assume responsibility to update the views
consequent to such changEsrther, we give no assurance that the revenue authorities / courts will concur with our
views expressed herein. In view of theiindual 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 suggestingadeising the investor to invest in the Issue based on this
statement.

Thecontents 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 ardbcuments of the Company being true, correct and complete and have not audited or
tested them.

We hereby confirm that while providing this certificate have complied with the relevant applicable requirements

oftheSt andar d on Qu al QualityCdbtoohfdr Firms$ thaf Perf@@n)Audlts anddReviews of Historical
Financial Information, and Other Assurance aRdlated Services Engagements i ssued Weyhave he |
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conducted our exami na Guidante Note onaReports ordCartificages for iSpebial Puheseso

i ssued by the Institute ol€AIChawhieckdr Ageuionas anhat ofve
requirements of the Code of Et hiGuslancedNstaion Repdrtyin Comganyl CA |
Prospectusés ( Revi sed 2019) .

We hereby give consent to include this statemenpasisiblespecial tax benefits in the draft red herring prospectus
(DBRHPO0) and in any ot her usThidreponis mobtmhe esed, ieferred tavor tidtributed or Of f
any other purpose without our prior written consent.

We al so consent t cexpertwe arsefderf é meas utn@eus Seactfion 2(38) o
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 atbeamentsised 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 tahe 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 Chennair 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 amnection with the contents of the DRHP. .

This certificate can be relied on by the Company, BRLM and the legal cdorfétr appointed in relatioto the Offer.

We hereby consent to this certificate being disclosed bBRieM, 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 ktpitkal 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 maysaume 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 thedbRiHFhe
Yours faithfully,

For and on behalf dfrupa & 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 (fithe Companyo), its equity shareh
is indicatve 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, whib 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 dvice. Each investor is encouraged to consult their own tax advisor regarding the specific tax implications of
investing in the Companyds 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 Raté Section 115BAA of the Incomeax 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 filingf Form 18IC 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-XI(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 28 2022
relevant to the AY 20224 as mentioned in the Section 115BAA for which declaration (Form10IC) has already been filed
with the Tax Authorities

2. Deduction for Employment Generationi 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:
1 10% (plus surcharge and cess) under the old framework, or
1 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 | akh j

ShortTerm Capital Gains (Section 111A):
Gains on sale of listed equity shares where STT is paid are taxed at:
1 15% (plus surcharge and cess) under the earlier regime, or
1 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 excludec
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 ebya case
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 i ABOUT OUR COMPANY
INDUSTRY OVERVIEW

The industry information contained i n AnalgsiseResewabldPowen i s ¢
Sector inindiad d altne2d2%6 (t he ACRI SI L Report o) pintellpencegpursuanmnt@ani s s u e
engagement letter datelhnuary29, 20%6. 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 presentatid copy of the CRISIL Report will be available on the website of our
Company atwww.renfraenergy.comUnless 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/ CalendaYear . For furt her iiB85Imdustryat i on,
information included in this Draft Red Herring Prospectus has been derived from atryndaport prepared by CRISIL

I ntelligence (ACRISIL Reporto), exclusively comm@mi 9% i 0ne
pagedd. Al so see, fiCertain Conventions, Use of Finaici al

I ndustry and Malrket Datao on page

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, tb more detailed financial and other information included in this Draft Red Herring Prospectus, including
the information contained i n @ Ri Gdnsolilaecrti onrasnoc,i afll nldnuf sotrrnya

AfManagement 6s Dissusfi &nnandi AhaCpadition 24 2FKamiul t s
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 CY2@argely 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 yearsised 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 fasgeetving major economies despite a challenging global macroeconomic
environment. Real GDP growth stood at 6.5%Yy in FY25, reflecting resilience in domestic demand. The GDP growth

is forecasted at 7.4% for 26, 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 monuemtamid.

I ndiabs economy expected to grow at a strong pace of 6.
I ndi aés GDP is expected to grow by 7.4% for FY26 as per
real GDP growth to be steady at CAGR of ~6.7% between FY27 to FY31, driven by domestic drivers, despite global

uncertainties.

I ndiads Real GDP gINR Twiliom, Gtowth-j%eFY19¢-Y3¢P) ( GDP
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FY19 FY20 FY21 FY22 FY23 FY24FREFY25PE FY26E FY31P
mmm Real GDP e===GDP Growth(y-0-y)

Note: E = Estimated, P = Projected, FRE: First Revised Estimate, PE: Provisional Estimate; GDP growth till fiscal 2024alisfacfiscal 2026
RBlI 6s projected grfaeashasheeh esedpGDP Bstincatesitr éscals 2031 based on CRISIL Intelligence estimates
Source: NSO, RBI, CRISIL Intelligence

India is one of the fastesgrowing major economies (Real GDP growth, 6.5% yeaon-year in FY25)

Over the three years (CYZ2Y24), 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 growth rate of 6.5% in FY2%ndia's GDP growth was driven by a relatively balanced set of
domestic drivers.

Real GDP growth comparison: India vs advanced and emerging ecori@roegh - %, CY19CY26P)

15
10
5 === .\‘
0
-5
-10
-15
CY19 CY20 Cy21 CYy22 CYy23 Cy24 CY25E CY26P*
—=8—|ndia 6.5 3.9 -5.8 9.7 7 8.2 6.5 7.4
—o—China 6 2.2 8.4 3 5.3 5 5 4.4
—o--United Kingdom 1.6 -10.3 8.6 4.8 0.4 1.1 1.3 0.8
—o-United States 2.6 -2.1 6.2 25 2.9 2.8 2.1 2.3
—o-Brazil 1.2 -3.3 4.8 3 3.2 3.4 2.3 1.9
Russia 2.2 -2.7 5.9 -14 4.1 4.3 1 1.1
—8=—South Africa 0.3 -6.2 49 21 0.8 0.5 1.1 1
—@=—Japan 04 -4.2 2.7 1 1.2 0.1 1.2 0.7
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Note:Fi gures are in %; All forecasts refer to | MF forecamvthsbaseeiancept f o
constant prices, Growth numbers for India are in fiscal year, Data represented for other countries is forrcpdanslaE: Estimated, P: Projected;
Source: IMF (World Economic OutloékJanuary 2026), CRISIL Intelligence

Favourable demographics to propel I ndiads growth
I ndia has the worldds | argest population
As per Census 2011, I ndi ads population was ~1.3 billio

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 2D and reached 1.4 billion. The population is expected to reach 1.5 billion by 2031 from 1.4
in 2023.

I ndiabds popul at (inMillionyr owt h trajectory
1,520
1,423 '
1,250 1,400
1,070
890
319 385
I 119 148 187 245
1991 2001 2011 2021 2023E 2031P
m Population m Household
Note: As at the end of each Fiscal. P: Projected,
Source: United Nations Department of Economic and Social Affairs, CensusG@ndi&|ntelligence
Youth led population to act as a growth catalyst
I ndia has one of the worldbés | argest youth population,

years of age. In 2021, it was estimated that India had the highest share of young working popwatoreéts) compared
to major deeloped 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.

I ndi aés demographic division (9)are of different age gi

2021E

m 0-14 years m 15-59 years 60+years

Note: Pi Projected, B Estimates
Source: Census of India 2011, Ministry of Health and Family Wel@nisil Intelligence

India has the highest young population (180 years) with 375 million individuals, among the major economies
(CY2021, Population in Million)

Age-wise split of Population (In Million)

% of Male | % of Female
Country 0-14 Yrs 15-30 Yrs 31-59 Yrs 60+ Yrs Population 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 14.7 225 5.2 48.5% 51.5%
United Kingdom 11.9 12.2 26.5 16.7 49.2% 50.8%
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0, 0,
Country 0-14 Yrs 1530 Yrs | 3159 Yrs 60=Yrs | 2oiMaleRsiiGoioffemals
Population 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 baséd datd1oS
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

m Em @ E

27%
23% 18% 16% =
26% 21% 18% 18% 18%

India Brazil China Russia South Africa United KingdonJnited States of
America

m0-14 Yrs m15-30 Yrs 31-59 Yrs m60+Yrs

Source: Census 2011, World Urbanization Prospects: The 2018 Revision (UN)
Rising Urbanization

Urbanization is one of Indiads most important economic
infrastructure development, which in turn is expected to create jobs, develop modern consumer services, and increase the
abiltytomd i | i ze savings. I ndiads urban population has been
of World Urbanization Prospect s, the urban popul ation
According to the World Urbampation 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)

1960 1970 1980 1990 2000 2010 2020 2023 2025P 2030P

Note: E Estimated, F Projected, Figures in %
Source: Census 2011, World Urbanization Prospects: The 2018 Revision (UN)

Urban population (as % total population across major Economi&s2025P)

World Average: 58.3%
59.8% 66.5% 78.0% 79.7% 82.3% 83.7% 85.1% 88.2%

37.4%
] ] L] [ ] [ ] ] ] ] ]

India Indonesia  China Germany Malaysia  France United United Brazil
States  Kingdom

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 prpandemic years, inflation surged sharply in CYQY22 due to supply chain disruptions,
unprecedented fiscal and monetary siins, pertup demand, and the global energy and food price shock triggered by
geopolitical tensions like Russidskraine conflict. Most advanced and emerging economies including the United States,
United Kingdom, India, and even Japan experienced +yedti highs during this period, reflecting a combination of
demandside recovery and cepush pressures. From CY23 onwards, inflation moderated steadily across these economies
as central banks tightened monetary policy aggressively, commodity prices edssap@ly conditions normalized.

Unlike most major economies, China remained an outlier throughout the inflation cycle, experiencing subdued price growth
and even neadeflationary conditions in recent years due to weak domestic demand, property sector stress, and cautious
policy stimulus

Inflation across key countries (in %, CY-T9Y25)

0100 0:20) 0.20 0.20 0:00
CY19 CY20 ((3Y21 CY22 CY23 CY24 CY25
China Japan ==@= United Kingdom United States India == @&= World

Note: Data for India is in FY, Data for other countries in CY
Source: IMF, Crisil Intelligence

Consumer Price Index (ACPIO) inflation in India averag:é¢

Consumer price index (CPI) inflation moderated sharply in Q2 FY25 and Q3 B&@Biing 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-besad moderation in prices during theipe.

The moderation in headline inflation was primarily driven by a sharp decline in food inflation, which moderated from
5.97% in January 2025 i8.91% in November 2025, with food inflation recording a historic low502% in October

2025. Given the signifant 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) ratesamsoragsion and
essential goods further supported the easing of retail price pressures during the year. Overall, Consumer price index (CPI)
inflation sdtened to 4.6% in FY25 from 5.4% in FY24. The inflation in FY26 averaged at 2.1%.

CPl inflation of India (CPI General Index Inflatie®o, FY19FY?26)

4.8 °2 5.5 > 5.4 4.6
FY19 FY20 Fy21 FY22 Fv23 FY24 FY25 FY26

Source: RBICrisil Intelligence
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Shift in global monetary stance across key countries as inflation pressure recede

Central bank rates across key countries (in %, Q1RY2BY26)
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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 ratby 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 QBY26 reaching 8.2% marking a sipuarter high.

China

China gradually reduced policy rates pB3t20 to counter slowing economic growth and structural stress, particularly in

the real estate sector. Unlike inflatidniven tightening seen globally, China faced subdued inflation and intermittent
deflationary pessures. 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, leadit@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 todeghide highs in FY22, driven by supply
constraints, fisdsstimulus, 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 signd oooling, 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 nemaro 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 eahikes. Policy rates climbed above 5% as inflation reached-yedlti 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 gradonoderation.
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Japan

Japan maintained negative interest rates for years due to prolonged deflation and weak demand. Howe¥2&Y24
marked a structural shift. Sustained inflation above the 2% target, coupled with the strongest wage growth in decades,
supported policy normaation. 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
AShunt o0 negoti at i ®inferce ddmestcrensumptiangredsignalled the endergence of more durable,
demandled 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 FYEY 20, the government capex (% of GDP) increased steadily

to 3.8% in FY23 and.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 dssets. Direc
capex rose from 1.6% of GDP in FY19 to 3.1% in FY27 (BE), while griarééd remained broadly stable at around 1.0%
1.3% of GDPKkeeping effective capital expenditure consistently above 4.0% of GDP from FY24 onwards.

Government Capital Expenditu(&DP- %, FY19-FY27BE)

. 3.9% 4.2% 4.1% 4.3% 4.4%
3.2% 3.5%
2.6% 2.6%
Bo%
.69
FY19 FY20 FY21 FY22 FY23 FY24  FY25RE FY26 BE FY27 BE

mmm Capital Expendituremsm Grants in aid for creation of capital assets— Effective Capital Expenditure

Note: RE: Revised Estimate, BE: Budget Estimate
Source: Government Budget 2026, Crisil Intelligence

The increasing capex is driving the contribution of construction to GVA

Il ndi ads GVA grew at a CAGR of 5.69% between FY2GVAto FY2
had reduced by 4%-g-y in FY21 due to the global pandemic induced lockdowns. However, it rebounded with growth of

9% y-0-y in FY22 owing to growth in penip demand across sectors. Increase in public and private infrastructure spend
has increased theonstruction GVA contribution from 7.9% to 9.2% in FY25 with the advance estimate for FY26
suggesting a slight moderation in both constructionraadufacturing sector contribution to overall GVA.

Sector wise Gross Value Added (GVYANR Trillion, FY20-FY26FAE)

[the remainder of the page is intentionally left blank]
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132.4 126.9 138.7 148.8 161.5 171.9 184.5

FY20 FY21 FY22 FY23 FY24 FRE FY25E FY26FAE
m Agriculture & Allied mIndustry = Manufacturing m Construction m Services

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, puoldtcaadmidefense &
professional and other services

3) FRE: First Revised Estimate, FAE: First Advance Estimate, E: Estimated

Source: Economic Survey 2026, MoSPI, Crisil Intelligence

Index of Industrial Production (IIP) also witnessed growth with the rising capex in construction and manufacturing
GVA

[IP YoY growth was subdued in FY20 at around ~1%, before contracting sharply in FY21 (Generd.4R)~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 &wity 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 dflgttrat ~7.1%, reflecting steady industrial and infrastructure momentum.
FY25E shows further moderation, with General 1IP at ~4.0% and electricity at ~5.2%, signaling a shift from a post
pandemic recovery to more sustainable growth. In FY26, Generaithieé & 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 medsoon
disruption in FY26 impacting mining production & electricity demand.

YoY growth of Index of Industrial Production (I1IP) by sectors (in %, FFEX26)

12.21.8 114

. 7. 5 7.1
16 1o II I 5.84. 7. 55°5.9 o 415240 . 45.01 X!
o B [] E InlE =mim 20w
1.4 -0.8 I I-O.SI
789 -8.4
FY20 FY21 FY22 FY23 FY24 FY25 FY26
= Mining ® Manufacturing = Electricity = General IIP
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

U Introduction of the National Single Window System (NSWS) to integrate central andestit
approvals on a unified digital platform, reducing duplication, improving transparency
significantly compressing project approval timelines for investors

Ease of doing business U Company incorporation timelines were reduced ficcays through SPICe+ and MCA21 reforn

while faceless income tax assessments and appeals minimised discretion and physical i
improving transparency and reducing compliance burden
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Reforms

Details

The Business Reform Action Plan (BRAP), implemented by DPIIT, created a comp
federalism framework where states are ranked on reform implementation across labour reg
land administration, construction permits, and contract enforcéntemting digitisation and
process simplification at the state level

Digital Public
Infrastructure (DPI)

I ndi ads Digital Public I nfrastructure mo
inclusive growth. Built around Aadhaar, Unified Payments Interface, and India Stack, D
formalised financial transactions and expanded access tb. t¥Btlhas significantly reduced ca
dependency and enabled small merchants to participate in the digital economy

DigiLocker and account aggregators facilitate paperless documentation and -tassehtatg
sharing, lowering onboarding costs for banks and fintech firms. DPI reduces leakages in
delivery through Direct Benefit Transfers (DBT) and enhances ptiody®y lowering transaction
and verification costs across sectors

Land Reforms

Land reforms have focused on digitisation, transparency, and improved land availabil
industrial use. The Digital India Land Records Modernization Programme (DILRMP) air
computerise land records and integrate cadastral maps with registratemsyath over 98.59
of rural land already digitized enabling online access to records

The SVAMITVA Scheme uses drone surveys to provide property ownership records in rura
improving collateral access. States have developeeb@8d industrial land banks to streaml
investor access to clettle land. While land acquisition remarcomplex, efforts toward titling
reform and dispute reduction improve investment certainty

Tax reforms

The Goods and Services Tax subsumed multiple central and state indirect taxes into g
national framework, reducing cascading effects and integrating India into a single market

The 2019 corporate tax reform reduced the headline rate from 30% to 22%, with a concg
15% r ate for new domestic manufacturin
competitiveness in Asia

Faceless assessments, faster GST refunds, and digitised compliance processes have

transparency, reduced litigation, and strengthened working capital cycles for exporters and

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 Indiabds power sector

marketoriented reforms. The Act dizensed power generation (except for nuclear and large hydro power) enabling private

participation across the value chain, mandated-dseriminatory 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 ofdependent regulators (CERC and SERCSs) 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 strengthenellrough 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 reforthsough Tariff Based Competitive Bidding (TBCB) enabled private
interstate transmission projects, |Iimprovi

nvest ment

n

for solar PV projects further improving transparency.

Private Sector anchoring I ndiabds power <capacity addi

The private sector has emerged as the largest contributor to installed capacity and accounted for the majority of incremental

ti

additions over the period from FY19 to FY26. Total installed capacity increased from ~356 GW in FY19 to ~532 GW by
FY26, reflectig 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 governnmepacity grew by only ~25 GW.

ndiabés installed powei+Y26imappopci ty (in GW, CAGR FY19

150

(



CAGR

356 370 382 399 416 442 468 533
5.9%
5.3%
249 24% 249
3.1%
7.8%
52% 54% 52%
FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26
® Private m State Central

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 | aunched w
state governments taking ové5% 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, f ocusi-rewnuedgap(AGRR)canddgploing& C | o
smart prepaid metets 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 bain.

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 cumulatimstalled electricity capacity from nefossil sources by 2030. India has also set

a target of 500 GW of nefossil 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

I ndi aés renewabl e energy growth has been underpinned b
long-term demand certainty and tariff competitiveness. The revised National Tariff Policy (2016) institutionalized
Renewable Purchase @dtions (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 complianebased market mechanism. Overdimompetitive reverse bidding mechanisms introduced by MNRE

have driven tariffs to record lows, significantly improving affordability. Additional policy support such agumustatus

for renewable generators, waiver of inggate transmission charges 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 DISC&¥VEs % of total energy consumption,
future targets till FY30)
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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

I ndi ads sol ar power capacity has witnessed a sharp and
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 greundnted solar, which continues to account for the bulk of
installed capacity. Grounchounted projects increased from 32 GW in FY20 to 115 GW by FY26, contributing nearly
threefourths of the totatapacity. This growth has been driven by large utBitale 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 sharef 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, FY-FY26)

150
26
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67 :
54 12
9 115
% ! l 81
- 54 o6
32 36
FY20 FY21 FY22 FY23 FY24 FY25 FY26

u Ground Mounted Solar BRTS Others  Total Solar Capacity

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 scaleip ininstallations.

Tamil Nadu and Karnataka continue to remain important solar hubs, adding substantial capacity over the period. Overall,
western and southern states have |l ed Indiads solar exp:
and project gecution.

Capacity growth across key states (Capacity in GW, FY2926)
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State FY20 FY26 CAGR of Ground- CAGR of
mounted Total solar
capacity
Capacity
Ground Total solar Grounded Total solar
mounted solar capacity mounted solar capacity
capacity capacity
Rajasthan 4.9 5.3 36.1 41.0 39.5% 40.6%
Gujarat 24 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 PMKUSUM was introduced

To further incentivize the transition towards renewable energy, schemes IH#dJSUM provide capital subsidies for
installation of standalone solar pumps andgrid nnect ed sol ari zation of existi
dependence on subgied grid electricity and diesel. It also enables fedelsl solarization, allowing DISCOMSs to
procure locally generated solar power for agricultural supply. This not only improves reliability of daytime power for
farmers but also reduces subsidy burded transmission losses, strengthening DISCOM financial sustainability while
expanding rural renewable penetration. ~10,949MV has been installed under all components Beoé@iber 2025.

ng

Key states with highest Fund Disbursement undeff®@MUM (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®1April to 315 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 louseholds. By promoting smadtale 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 or"®eember 2025.

Key States with highest beneficiarigss on 3% December 2025)

States No. of RTS Installation No. of Household Benefitted
Guijarat 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

I ndi ads renewabl e expansion strategy has increasingly
reduce import dependence particularly on solar moduleslls andto build longterm supply chain resilience.

PLI strengthening Domestic Solar value chain

A key pillar of this effort is the Production Linked Incentive (PLI) Scheme for Hiffitiency 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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Tranchel 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 encourageanmd domestic value addition.

Subsequently, TrancHeof the scheme was approved with an additional outlay of Rs 19,500 crore. Under Tifatizhe

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) d 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 manufacteeéfitieigty solar PV
modules over a defined pesbrmmissioning period, aimed at improving competitiveness, quality control, and scale of

I ndi ads solar manufacturing ecosystem.

List of successful bidders under trandhaf Production Linked Incentive (PLI) Scheme for Hifffficiency Solar PV
Modules

Name of Company Extent of Integration Manufacturing Eligible Capacity for PLI Amount
Capacity to be Claiming PLI (in Allocated (in INR Cr)
Installed (in MW) MW)

Shirdi Sai Electrical§ Polysilicon + Wafers 4,000 2,000 1,875
Limited +Cells + Modules

Reliance New Energy Polysilicon + Wafers + 4,000 2,000 1,917
Solar Limited Cells + Modules

Adani Infrastructure| Polysilicon + Wafers + 737 368 663
Private Limited Cells + Modules

Total 8,737 4,368 4,455

Source: MNRE, Crisil Intelligence

List of successful bidders under trandhef Production Linked Incentive (PLI) Scheme for Higfficiency Solar PV
Modules

Name of Company Extent of Integration Manufacturing Eligible Capacity for PLI Amount
Capacity to be Claiming PLI (in Allocated (in INR Cr)
Installed (in MW) MW)
Indosol Solar Privatq Polysilicon + Wafers + 6,000 3,000 3,300.000
Limited Cells + Modules
Reliance Industrie§ Polysilicon + Wafers + 6,000 3,000 3,098.040
Limited Cells + Modules
FS India Solar Venture| Polysilicon + Wafers + 3,400 1,700 1,177.573
Private Limited Cells + Modules
Waaree Energie{ Wafers + Cells + 6,000 3,000 1,923.240
Limited Modules
Avaada Electro Privat¢ Wafers + Cells + 3,000 1,500 961.62
Limited Modules
ReNew Photovoltaic{ Wafers + Cells 4,800 2,400 1,538.592
Private Limited Modules
JSwW Renewabley Wafers + Cells + 1,000 500 320.54
Technologies Limited | Modules
Grew Energy Privatg Wafers + Cells 2,000 1,000 566.71
Limited Modules
VSL Green Powell Cells + Modules 2,400 1,200 528.54
Private Limited
AMPIN Solar One| Cells + Modules 1,000 500 139.72
Private Limited
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 MidRiEoved solar PV modules for
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governmenssupported and regulated renewable energy projects. The scope of ALMM has been expanded to include solar
PV cells (Listll), with stricter enforcement expected from June 2026, further strengthening domestic value addition across
the solar supplghain.

The mandate creates a sustainable domestic ecosystem that anchors steady demand for locally manufactured sola
components. Assured offtake provides Aieam demand visibility, enabling manufacturers to stabilize operations and
maintain utilization. Thistsuctural 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 ov@Y Z5¢ Icreasing

from 1,852 GW in CY15to0 5,149 GW in CY25, reflecting nearly a 2.9x expansion during the period. The growth trajectory
highlights strong glodl 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 pricessdalegauitility deployments, and
favourable policy interveions 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 t60L@W, providing a stable base to the overall renewable
portfolio.

Source wise RE installed capacity globally (in GW, CAGR CYM?5 in %

5,149 CAGR

4,457 10.8%
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1,880

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 overi©¥P%, rising from 184 GW in CY19 to 692

GW in CY25, more than tripling over the fiweear period. While additions remained relatively stable between CY20 (269
GW) and CY22 (302 GWhy 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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CY23ICY25 underscores Chinabs aggressive sale aanufaataridg wi n c
ecosystem.

I ndi ads capacity additions increased from | ow doubl e d
execution and policy momentum. Brazil and Germany have maintained relatively stable but moderate contributions.

RE capacity addition in key countries (in GW, CYCY?25)
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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 ovéC¥289increasing 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 riseroin 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 %, CWD%)
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Note: The share is based on overall RE installed capacity
Source: IRENA: Renewable Capacity Statistics 2026, Crisil Intelligence
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Chinabds scale defines the global solar market structur e

Global installed solar capacity has expanded sharply over ITY25, 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 3 globally in installed solar capacity and has steadily expanded its footprint over the period. Going forward,
continued government support anddeable 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 %, GYY925)

CAGR

26.3%

55.0%

13.8%
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23.1%

34.1%
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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, drien by significant capacity additions.

The USA remains the secotargest 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 %, CEY25)

CAGR
12.9%

14.5%

6.4%

6.4%
20.5%

CY19 CY20 Cy21 Cy22 Cy23 Cy24 CY25
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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 engter. Over the same period, global solar PV installation cost withessed 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 sdae . Meanwhi | e, I ndi ads onshore wind weighted a
CYyl5 to 1,110 $/Kw in CY24, although slightly higher th
and efficiency of onshore wind prajes.

Solar and wind energy installation cost (in $/kW, C¥1%24)
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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 radtions occurred in the early years, driven by steep declines in module prices,
improvements in cell efficiency, and rapid scaling of utibtyale solar projects. Post CY20, costs stabilized at historically

l ow |l evels, reinfor ettivegessSol ar s strong cost comp

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 gject development.

Global weighted average LCOE of wind and solar energy (in $/kW, €Y154)
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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 ~5.5% CAGR from CY25 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 CY26 CY30, total incremental additions are projected at approximately ~3,880 GW, taking cumulative global wind
and solar capacitirom 3,683 in CY25 to around 7,563 GW by CY30.

Global Projections for annual wind and solar capacity addition (in GW, €&X¥230P)
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Source: IEA Renewables Progress Tracker (Updated Brib&Sember 2025), Crisil Intelligence

Projected incremental renewable capacity additions over CYC&BOP 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 distridusgdtems.

Split of projected incremental solar and wind capacity (in GW, CYQEBOP)
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Source: IEA Renewables Progress Tracker (Updated Brb&ember 2025), Crisil Intelligence
3. Overview of Power sector in India

3.1 Brief background on the evolution of I ndiabs power

3.1.1 Indiabés power sector has evolved over the period
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The power sector in India has evolved from a fragmented -dtarénated framework into a nationally integrated and
progressively marketriented system. In the initial phase prior to 1956, the sector was governed by the Electricity (Supply)
Act, 1948, wheh 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 uting 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 privateestment 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 isntission, and strengthened the regulatory framework.
Post2003, the sector witnessed sustained growth supported by capacity addition, electrification programs, distribution
sector reforms, and larggeale transmission infrastructure development. The gradunsition 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 withsindi@a c onomi ¢ gr o0\
expanding electrification.

Key Events Details

.- Creation of State Electricity Boards (SEBS)
Electricity (Supply) Act, 1948 SEBs made responsible for generation, transmission and distribution within st
Large public investment in thermal and hydroelectric projects
Expansion of transmission and distribution networks under state ownership
Increasing financial dependence of SEBs on state governments due to ine
tariff pricing
Formation of NTPC to develop largeale thermal power projects
Central government assumed responsibility for bulk power generation
Obijective to supplement state capacity and support industrial growth
Formation of Power Grid Corporation of India Limited (PGCIL)
Separation of intestate transmission planning and execution
Development of national transmission backbone
Power generation opened to private sector
Entry of Independent Power Producers (IPPs)
Captive power generation permitted for industrial users
T&D largely retained under state control
Statutory creation of Central Electricity Regulatory Commission (CERC)
Statutory backing for State Electricity Regulatory Commissions (SERCSs)
Tariff determination shifted from governments to independent regulators
Consolidation of all previous electricity laws
De-licensing of power generation
Introduction of open access in transmission and distribution
Promotion of competition and private participation
Legal framework for unbundling of SEBs
SEBs restructured into separate generation, transmission and distribution ent
Establishment of organised electricity trading platforms
Enablement of shoterm power trading
Marketbased price discovery introduced
Launch of largescale renewable energy programme
Introduction of competitive bidding for solar power
Structural shift in generation mix towards renewables
Launch of DDUGJY for rural distribution infrastructure
Feeder separation for agricultural and +agmicultural loads
Focus on reduction of technical and commercial losses
Transfer of DISCOM debt to state governments
Mandated operational efficiency and tariff reforms
Obijective of universal household electrification
Expansion of lasmile distribution connectivity
Shift from access creation to reliability and quality of supply
Tariff based competitive bidding adopted as default procurement method
Applied across thermal, renewable and transmission projects
Reduced discretionary tariff determination
Largescale investment in Green Energy Corridors
Strengthening of intestate transmission capacity
Preparation for high renewable penetration
Introduction of ancillary services and réethe markets
Policy focus on energy storage and grid balancing
Emphasis on distribution efficiency and payment security
Transition towards a flexible, renewable heavy power system

1950s1970s Public Sector
Expansion Phase

1975 Establishment of Central
Generating Utilities

1989 Transmission Sector
Institutionalization

1991 Economic Liberalization

1998 Electricity Regulatory
Commissions Act, 1998

2003 Electricity Act, 2003

2004- 2008 Unbundling of SEBs

2008 Introduction of Power
Exchanges

2010 National Solar Mission

2014 Distribution strengthening
and Rural electrification

2015 Ujwal DISCOM Assurance
Yojana (UDAY)

2017 SAUBHAGYA Scheme

20172019 Competitive
Procurement Framework

2021-2023 Grid Integration and
Transmission Expansion

2023 Present; Market Deepening
and Flexibility Focus
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3.2 Key economic indicators
Power sectords contribution to GDP

The AEl ectricity, Gas, Water Supply andith%rofutlinditab:
during FY19 FY21, which declined to 2.5% in FY23 before moderately recovering to ~2.8% iniIF¥2% and ~2.5%

in FY26. While electricitydemnd and generation have continued to incre
GVA has declined as I ndiabds total GVA has expanded a
manufacturing, construction and services sectoreviitig the pospandemic 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 reatizadioe been stronger. As a result, despite steady
growth in electricity supply, the overall economy has ¢
GVA.

Percentage contribution of Electricity, Gas, Water Supply and Other Utility Services to GVA-R23

3.2% 3.3% 3.1%
2.5%

FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26

2.5%

Source: MoSPI, Crisil Intelligence

Investment Trends in Power and Renewable Energy

Investments worth INR 37-42 trillion expected between FY27Y31 in overall power sector as India aims for 500
GW RE capacity by 2030

Crisil Intelligence estimates total investments of INR&Z trillion in the power sector between FY27 to FY31P. Of this,

the generation segment is projected to account for INRB2rillion, reflecting a ~2.5x increase compared with
investments of INR 1%Zrillion during FY22FY26. Renewable energy generation projects are expected to constitute the
maj ority share of these investment s, ddsdilfyelepacitwi t h | ndi @

The largescale addition of renewable energy capacity is also expected to drive significant investments in transmission
infrastructure to support grid integration. Transmission investments are projected atakHRidn during fiscals 202i7
2031, compare with INR 2.6 trillion during fiscals 2022026, supported by upcoming ISTS and InSTS projects.

Additionally, investments of INR4 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 suporting energy transition objectives.

Segment wise breakp of cumulative Investments in power sector (F2%&%0 FY2731F)

INR ~19.2 Trillion
INR ~37-42 Trillion

59% 70-80%

FY?22-26 FY27-31F
m Generation ®Transmission m Distribution

Source: Crisil Intelligence

161



Investments in generation to be driven by RE capacity additions between FYZ7Y 31

Total power generation capex is set to rise from ~INR 12 trillion in FY&8 ~INR 2733 trillion over FY2731, a ~2.5x

increase that reflects both the scale and pace of capacity additions envisaged in the next cycle. RES retains thelargest sha
at 5257% versus 55% in the preceding period, indicating that while its proportional weight is broadly stable, its absolute
guantum is set to grow roughly in line with the overall investment pool translating into-tripkaof RE capex in rupee

terms.

Coal 6s share cont r a-20Pospoistingdorapédceleration im therrBabc#pex even dsssome incremental
capacity remains necessary to support teae requirements. The most pronounced reallocation is visible in storage,
whose share risédsom 3% to 1217%, a fourto five-fold expansion that reflects the growing need for battery and pumped
hydro solutions to manage intermittency as RE penetration deepens. OtHessibeources, comprising nuclear, large
hydro and gas, hold broadly stgeat 1217%.

Overall, the mix shift signals a pivot from thermtedl generation capex toward storage and-béthncing infrastructure,
accompanied by sustained RE buildt marking a transition in the investment narrative from pure capacity addition to
integration andirming.

Cumulative Investment break up of generation sources (2622FY27-31F)

3% 12-17%

12-17%

FY22-26
INR ~12 trillion

FY27-31F
INR ~27-33 trillion

30% 55% 52-57%

15-20%

= RES = Coal = Other non-fossil = Storage = RES = Coal = Other non-fossil = Storage

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 Rg1Rtrillion. The segment continues to benefit from favourable project
economics, supportely 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 advantdga® made solar the most casimpetitive renewable technology in India, driving

its continued dominance in capacity additions and investment flows.

Expected investment in solar energy (FYZZP31P)

INR Bn INR 12-13trillion
3000 < g
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Source: Crisil Intelligence
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Wind is expected to attract investments of approximately RisA3tdlion over the forecast period, supported by its
increasingly important role in the evolving renewable energy landscape. Compared with solar, wind projects typically
achieve higher planibad 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 emehdthe-clock renewable supply. The growing adoption of FDRE,

RTC and pealpower tenders has accelerated the development of hybrid renewable projects, where wind serves as a critical
component for improving generation stability, optimizing infrastrieetutilization and enhancing supply reliability. As the

sector progresses towards integrated renewable solutions, wind is expected to play a pivotal role alongside solar in enabling
largescale renewable energy deployment.

Expected Investment in wind energy (FY2FP31P)

INR Bn
1500 INR 3.54 trillion
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Source: Crisil Intelligence
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Gujarat, Karnataka & Tamil Nadu accounted for ~80% of wind capacity addition from FY21 to FY26

Guj arat has emerged as a key renewable energy hub throt
wind, solar, and hybrid frameworks. The policy seeks to
as green energy bking, dedicated renewable energy parks, unrestricted project sizing, and strong support-Emavind

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 throughmtentives such as wind banking, relaxed micro siting norms, and provisions feselanchybrid
development.

Karnatakadés wind growth has been s a@es® whicke lthve gnvennsaong | y
corporate PPA demand and sustained investment in wind and hybrid projects.

Wind Capacity installation in key states (in GW, FYRY26)

0 .
States Installed Wind Wind Capacity /OA(()jfdti(t)i?ri %Iff;(l:'ty Installed Wind
Capacity (FY21) Addition (FY21-FY26) FY26) 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 ntigited regulatory and institutional framework designed to ensure
coordinated development, grid stability and tariff oversight across central and state jurisdictions. The structure broadly
distinguishes betwegrolicy formulation, regulation, grid operation and transmission functions at bottstaterand intra

state levels.
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Policy Formulation

At the apex level, the Ministry of Power (MoP) acts as the primary paliaiking authority for the power sector. It is
responsible for framing national electricity policies, issuing guidelines and driving reforms aimed at improving efficiency,
financial sistainability 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 trangssion infrastructure and advising on capacity addition requirements.

Regulatory Oversight
The regulatory framework operates at two levels:

1. Central Electricity Regulatory Commission (CERCRRegulates intestate transmission, intstate generation and
tariff determination for central sector utilities. It also oversees power market mechanisms and trading regulations.

2. State Electricity Regulatory Commissions (SERC®&egulate intrestate generation, transmission and distribution.
SERCs determine retail tariffs, approve open access charges and supervikvetatilities 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 ins¢aite and intrstate 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 facilitatepower 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 reatime load balancing and coordinating intstate power flows.

India is divided into five regional grids:
A Northern (NRLDC)
Eastern (ERLDC)
Western (WRLDC)
Southern (SRLDC)
N eéEastetm (NERLDC)

These regional centers operate under the supervision of the NLDC to ensure integrated grid management.

To To Do o

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) superisee rgad
operations at the statevkd, including scheduling and dispatch of ingtate generation.

Regulator Policy Maker

Ministry of Power

Inter-state generation and Intra-state generation and
transmission activities transmission activities

Source: Crisil Intelligence
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3.4 Key policy and regulatory reforms in support of RE growth

Central Governmentds Decarbonisation Targets and Nati or
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 December2) 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 GWfogsibfuelbased
installed capacity by 2030. As of FY26, Indiads renewashb
56 GW of wind and 7 GW from other sources (small hydro & bio power).

At the UN Climate Change Conference (COP26) held in Glasgow in Ottdétmeember 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 froaiossii fuel sources by 2030
and

1 Achieve netzero emissions by 2070

f
f

These updated commitments are more ambitious than I ndi e
to further strengthen the policy focus on renewable energy in India and support continued momentum in the sector. They
may also serve as e¥ence 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 demartdreshold 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 paymerduifsidyssurcharge

(CSS) pursuant to Section 42(2) of the Electricity Act, 2003. In addition, in its judgment dated 10 December 2021, the
Supreme Court helthat 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 (SERCSs) are required to specify a minimum
share of electricity procurement from renewable energy sources, as a percentage of total electricity consumption (excluding
hydro), for oblgated entities in the state. Obligated entities include distribution companies (DISCOMSs), open access
consumers and captive power producers. Compliance with Renewable Purchase Obligations (RPOs) may be achieved
either through direct procurement of reneveadhergy or through the purchase of Renewable Energy Certificates (RECS).

In case of norcompliance 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 designatgdvwhich 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 bsed 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 FY20& FY2030 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 | Hydro Renewable Distributed Other Non-fossil | Total Non-Fossil
Energy Energy Renewable Energy Energy
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 @rsmall hydro projects) commissioned after 31 March 2024. Electricity from older wind
projects, as wel |l as from al/l sol ar and other renewahb
component.

Implementation of ISTS charges waiver

The Ministry of Power (MoP), through an order dated 21 August 2020, waivedStater 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 remeable 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 ddrifiat projects commissioned after 30 June ZD2mcluding

solar, wind, pumped storage projects (PSP) and battery energy storage systems (BESS) would be subject to a phasec
reintroduction of ISTS charges. Under this framework, from 1 July 2025 onw&ids 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):

9 Projects commissioned up to 30 June 2025: 100% waiver of applicable ISTS charges for 25 years from the
commissioning date

9 Projects commissioned from 1 July 2025 to 30 June 2026: 75% waiver of applicable ISTS charges for 25 years from
the commissioning date

9 Projects commissioned from 1 July 2026 to 30 June 2027: 50% waiver of applicable ISTS charges for 25 years from
the commissioning date

9 Projects commissioned from 1 July 2027 to 30 June 2028: 25% waiver of applicable ISTS charges for 25 years from
the commissioning date

9 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 commissiced 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 Rel ated Mat

In June 2022, the Late Payment Surcharge (LPS) Rules were introduced to addréiesvaasistraints faced primarily

by generating and transmission companies and to improve payment discipline in the power sector. The Rules provide a
framework for settlem& 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 togoessive regulation of access for power procurement: if a DISCOM

fails to clear invoices within 2.5 months of bill presentation, its steonh market access (including power exchanges) is
regulated; if default continues to 3.5 months, medtarm and lag-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 adnce payment for the quantum scheduled from generators. Supply is contingent on
maintenance of an adequate PSM or advance paymentongpliance may result in the generator losing the right to levy

LPS. Where payment deadlines are missed, supply mayrtaéed 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
in June 2022 to about 480 billion in February 2024.
into EMIs, andaverage days payable declined from 169 days in FY2022 to 132 days in FY2024.

i mj
T

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 IntState Transmission System (ISTS) across India for eligible-sté¢e customers. Under

this framework, th€entral 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 simplif
and steamline 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 mabkesed instruments that enable obligated entities such as DISCOMs,
captive power producers and open access consumers to meet Renewable Purchase Obligation (RPO) requirements. Eac
REC represents 1 MWh of eleicity 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 ocession 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; nieediscovered 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
INR1,000perRECiApri | 2023 to below 250 per REC in FY2024, be
amid higher demand.

International Renewable Energy CertificateRRECS) are a separate, globally recognized instrument used by companies
to substantiate renewable electricity consumption and support sustainability commitments, including initiatives such as
RE100 and renewablenergybased 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 demandsupply 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. Increméal 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 urbization 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 gramihdustrial power demand. In addition, the development of green hydrogen

and broader industrial decarbonization initiatives is expected to create new sources of electricity demand due te the power
intensive nature of hydrogen production and clean imi@ligirocesses.

At the same time, growth in aggregate power demand is moderated by several structural constraints. Improvements in
energy efficiency and increased adoption of en&ffjgient technologies reduce electricity consumption per unit of output
across sectors.régressive reduction in transmission and distribution losses lowers slgstehelectricity requirements
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to meet enduser demand. Increasing reliance on captive power generation agddofénewable energy solutions,
particularly among commercial and industrial consumers, partially substitutesugtied electricity. Further, a gradual

decline in electgity 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 structuralogvth drivers and offsetting efficiency and decentralizatemhconstraints.
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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 compodn annual

growt h

rate

rising domestic consumption, rural and household electrification.

Despite this healthy increase, the -papita electricity consumption remains significantly lower than in other major

(ACAGRO) of 3. 46%,

economies. Developing countries such as Brazil and South Africa, have significantly higleapipeerelectricity
consumption than India.

proi

Although there is a lot of untapped potential for rise in consumption. As industrialization deepens, household elerctrificatio
expands and digital and cooling loads rise, India presents substantial headroom for electricity demand growth. With a
young popudtion, 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 structurglemetetion positions
India as one of the mbsnportant longterm growth markets for electricity and related infrastructure globally.

Per Capita Electricity Consumption (in KWh FY-E& 25)
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Note: Consumption is in kWh
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I ndi a-6apita plectricity 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 leterm 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 elecitity 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 (GCN23, in KWh)
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m2023 2018

Note: Data for India is from CEA and on FY basis, Data for all countries is from world Bank and on CY basis, Consumgkigtnis i
Source: World Bank, CEA, Crisil Intelligence

Power Supply Mix

To meet I ndiads growing energy demand |l ed by rapid urb
data center, and decarbonization efforts, I ndiads tota
532 GW in Fiscal 26. 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 Mar2026. 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) (FY1OFY26)

[the remainder of the page is intentionally left blank]
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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% fronFY19 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)
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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 denmal 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% kiscal 2019 due to an increase in capacity addition growth of 5% over the same period.
Strengthening of interegional power transmission capacity over the past five years has supported the rapid fall in deficit
levels as it reduced supply constraintsamtount 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) (FYEY26)
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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. Infrastructurelated capital expenditure, robust economic fundamentals, and the expansion of the power
sector throughhe 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 statdistribution utilities, are projected to enhance the quality of power supply, thereby stimulating
power demand.

Energy demand outlook (in Billion Units) (FYZ6Y 30)
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Source: CEA, Crisil Intelligence

Growth in C&l consumption

Electricity demand in India is closely linked to the level of economic and industrial activity, wittesiniential consumers

playing a critical role in overall consumption patterns. The commercial and industrial (C&I) segments together account for
a subtantial share of aggregate electricity usage, reflecting their dependence on reliable and continuous power supply for
manufacturing, processing, infrastructure operations and sese@ter activities. Over FY1$Y25, total electricity
consumption increagdrom 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 t&HEJ. The postY21 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&l categories underscores their structural importance in driving aggregate power demand in India.

Categorywise electricity consumption (in Billion Units) (FYI9FY25)
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Source: NITI Aayog, Crisil Intelligence
3.6 Robust growth of power consumption in C&l sectors
3.6.1 Trends in Commercial & Industrial (C&I) demand

Electricity demand within the industrial segment is primarily driven by erergysive sectors such as iron and steel,
cement, chemicals, aluminum and fertilizers, which require continuouddsspower for production processes. Growth

in infrastructue 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 ndremental 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 accelated 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
emeging digital and manufacturing sectors have broadened the structural base of C&l electricity demand.

Commercial and industrial (C&l) electricity demand in India has exhibited a close correlation with manufacturing output
and broader economic activity. Over FYEY 25, movements in C&l electricity consumption growth have broadly aligned
with changes in thindex of Industrial Production (IIP) for the manufacturing sector, underscoring the structural linkage
between industrial production and rmsidential power demand.

Growth trend (in %) of C&l electricity consumption and [IP Manufacturing sector (FY20 i FY25)
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In FY21, both manufacturing output and C&I electricity consumption contracted due to pawdiated disruptions. The
subsequent rebound in FY22, with sharp growth in both IIP manufacturing and C&l consumption, reflected restoration of
production activityand 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&Il 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 longerm solar and wind powegsurchase agreements are typically priced between INR 3.20/kWh and INR
4.50/kWh. Under group captive arrangements, C&l consumers can achieve savings of ING280D/RWh, translating

into cost reductions of approximatelyi®&R%, with average savings of aral 35%. This tariff differential has enhanced

the financial attractiveness of renewable energy compared tsgpjolied 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 exerapt from crossubsidy surcharge (CSS) and additional surcharge (AS) for captive and
group captive consumers, have improved access and commercial feasibility. These measures have streamlined procuremen
mechanisms and reduced the overall landed cost efvadtle 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, redemptins of International Renewable Energy CertificateREICs) 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 reiade procurement within the C&I segment.

Growth of Energy-Intensive and Digital Infrastructure Sectors

Expansion of energintensive manufacturing industries and emerging sectors such as data centers and digital infrastructure
has further supported renewable energy adoption. These sectors require reliable ahdatmg power supply and
increasingly predr 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&| segment.

3.7 Regional power market analysis
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I ndi aés power generation capacity i so Nogherg, Wegtelnj Soaherh,y di
Eastern and NortEastern. 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 Regh represents one of the most structurally important power markets, with a diversified generation mix
and high renewable penetration. The Eastern Region remains relativelyeawsl while the NortEastern Region has a
comparatively small installed base.

Regionwise Installed capacity (FY26, in GW)
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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 deploymefte 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 enerdjgigm) progressive open access frameworks. The region
combines high installed capacity with rising electric
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 powe
demand, reflected in the rising peak demand levels between FY19 and FY26. Tamil Nadu continues to record the highest
peak demand among thaur 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% anélo-Beépectively.

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 incremtal generation and transmission capacity additions to ensure reliable power supply and maintain grid
stability across the region.

Peak demand (in GW, FY1BY26)

[the remainder of the page is intentionally left blank]
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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 FY26PY30P highlight a strong renewable pipeline, with annual solar and wind capacity
additions ranging between approximatelyl¥ GW across the four states. Solar constitutes the majority of planned
additions, supported by cosbmpetitiveness and policy targets, while wind additions remain relevant in reswhrce
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 {FY261P)

14.1
8.80 5.25
. 8.35 705
8.90
FY26P FY27P FY28P FY29P FY30P

m Solar = Wind

Note: Pi Projected
Source: CEA, Crisil Intelligence

Power tariffs in the region

Commercial and industrial electricity tariffs across southern states remain relatively high due ‘sulsidization
structures within the power sector. The commercial tariffs range from INR 7.7/kWh to INR 9.4/kWh, while industrial
tariffs range betweefNR 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 reseltgtstates 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 furthe
improved the economic attractiveness of solar power for large electricity consumers. As a result, these states have withessed
increasing adoption of solar power installations, particularly within the C&I segment.

Commercial and Industrial average power tariffs across key southern statesH¥FX@4NR/KWH
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State FY24 FY25 FY26
INR/KWh INR/KWh 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

I ndi ads electricity demand has increased from 1,069 bi
steady CAGR of ~4.3%. This expansion has been supported by sustained economic growth, improved power supply
availability, wider electriity access, and accelerating urbanization. Additionally, increasing railway electrification has
further strengthened demand momentum.

While the Covid19 pandemic caused a temporary dip in energy consumption due to economic disruptions and stress on
distribution utilities, demand rebounded sharply thereafter. Thepawstemic period witnessed a strong uptick in
electricity requirement igreasing 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 UnitsY15-FY?26)
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Source: CEACIisil Intelligence
Government targets to achieve 500 GW of nefossil fuel energy by 2030

I ndi aés growing energy requirements have continued to
increased from 358 GW in FY19 to 533 GW by FY26 at a CAGR of ~5.9%. This sustained capacity addition reflects the
countryo6s e friding indusrial aaivitys whamzatiort, and electrification.

The expansion has been largely led by-fassil fuel sources, which recorded a robust CAGR of 11.8%, significantly
outpacing fosstbased capacity growth of 1.4%. As of FY26, +fossil capacity stands at 283 GW out of 533 GW,
accounting for ~53% of theotal installed capacity. Notably, this indicates that India has already achieved its target of
sourcing 50% of installed capacity from nfossil sources by 2030, well ahead of schedule, underscoring the structural
shift towards a cleaner energy mix whiteseting increasing power demand.

Split of total installed capacity from fossil and rfwssil fuels(in GW, FY19FY26)
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Renewabl e energy emerging as the cornerstone of I ndiabt:s
I ndi a-fossil capagity expansion has been predominantly driven by renewable energy sources, underscoring their
pivot al role in the c-fossinnstallgdécapacayrinereagey fromrl30rG8ViintFY1® t0.283 G/ n

in FY26, registering 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%AGR over the same period.

Break of norfossil installed capacity (in GWEY19-FY26)
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Solar power driving renewable capacity expansion

I ndi ads r enewa lgilowth hasnbeen decisivelya lpdabg sokarypower, which has emerged as the dominant
contributor to incremental additions.

Solar capacity increased nearly fivefold from 28 GW to 150 GW du#¥iP to FY26 delivering a robus27.0% CAGR
substantially higher than other renewable segments. As a result, solar now constitutes the largest share within the renewable
portfolio and accounts fer67%of thetotal renewableapacity.

While wind recorded steady growth at 6.7% CAGR, andgawer and small hydro expanded at relatively moderate rates
during the same period. Tpeace and scale of solar deployment clearly |
energy expansion and a key pil.l ar of the countrybs cl ec

Break up of renewable enermstalled capacity (in GW, FY1BY26)
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Installed power capacity expected to increase to 848B0 GW by FY31, led primarily by large-scale solar additions

According to the Central Electricity Authorityés (CEA)
significantly from ~533 GW in fiscal 2026 to 81830 GW by fiscal 2031, driven primarily by accelerated renewable
energy additionand continued investments in clean energy infrastructure.

Solar power is expected to account for the largest share of incremental capacity additions during the period,18@h 170

GW of new capacity Ilikely to be added by fiscal 2031.
transition, suppded by strong policy support, improving project economics, and increasing deployment osaéliy

and hybrid renewable projects.

Coalbased capacity additions are projected &6055W over the period, primarily to support baseload requirements and
grid reliability. Wind energy additions are expected a4sGW, while hydro and nuclear capacities are likely to increase
by 510 GW and 4/ 8 GW, respectively. Other renewable energy sources are expected to contribute an adid3iGhl 2

Cumulative power capacity addition by energy sourae&SW)

170-180 2-3 810830
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533 I
I
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Source: CEA Longerm National Resource Adequacy PMarch 2026 Crisil Intelligence
Coal 6s dependence for generati &%inFRy3ldecl ine from ~70% i

I ndi aés power generation mix is expected to witness a s
energy penetration. Cohhsed generation, which accounted for nearly 70% of the overall mix in fiscal 2026, is projected
to moderateo 50 55% 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, i389¢ to 30
by fiscal 2031 from ~17% in fiscal 2026. This transition is likely to be supported by robust renewable capacity additions,
improving dant utilization levels, and increasing integration of storage infrastructure.

Hydro power is expected to maintain a stable contributiori 8% to the generation mix over the period, while nuclear
energy is projected to account fars3s by fiscal 2031.

Power generation mi¢in %, FY19FY31P)
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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 6¥ef31Y 2ith cumulative
additions projected at ~38 GW. The segment has gained momentum due to increasing sustainability initiatives by
commercial and indusél (C&l) 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 treédder 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 withafrerataémission charge waivers.

Capacity addition in OA solar (in GW, FYZAY31P)
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Solar rooftop capacity addition of 5360 GW expected over FY2#Y31P

Sholar rooftop capacity additions are projected to remain robust over FY31, with annual installations expected to
reach ~812 GW, supported by rising adoption across residential, commercial, and industrial consumers. Policy initiatives

such as the PMsurya 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@pendence is driving stronger demand for rooftop solar solutions. As a result, the

rooftop solar segment is expected to emerge as a key
period.
Annual capacity addition of rooftop solar (in GW, FYEY31P)
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Source: Crisil Intelligence
Demand drivers for RE among C&l
Corporate decarbonization commitments to drive renewable energy adoption in C&l segment
Company Sector RE/ decarbonization targets Target Year
ITC Conglomerate Net zero emission 2050
Tech Mahindra Technology lc\lheatlirz]ero greenhouse gas emission across the value 2035
Reliance Industries Conglomerate Net carbon zero 2035
Tata Consultancy Services T service and Net zero 2030
Consulting
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 Net_zero greenhouse gas emission across the value 2040
consulting chain
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,

Improving cost economics of renewable power

Crisil Intelligence

Oil & gas based power procurement has experienced sharp volatility, particularly in thEYfR#Stperiod, 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
regulatims. This has narrowed the traditional cost advantage associated witlased|power.

In contrast, solar and wind power have demonstrated improving cost competitiveness and relative stability. With zero fuel
cost exposure and competitively discovered tariffs underienmg PPAs, renewables provide greater price visibility and
insulation fom 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 costwkds in wind energy.

This growing cost competitiveness is a key factor driving increased adoption of renewable energy among C&l consumers
through captive, group captive, and open access procurement models.

Weighted average energy procurement cost for DisconiblR/kKWh, FY19-FY25)

FY19 FY20 FY21 FY22 FY23 FY24 FY25
=@ Coal =@ QOil & Gas Solar == \\ind

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 pacement, 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 influened 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, andccasional crane deployment for major repairs, often managed througietongservice
agreements with turbine manufacturers.

Estimated O&M cost for solar and wind projects

Estimated O&M cost

Project Key factors Impacting O&M (Annually/MW, in INR)

Module cleaning frequency
Inverter service and replacements
SCADA monitoring systems ~6.59 lakhs
Site accessibility and land conditions
Security and vegetation management
Turbine servicing requirement
Gearbox and blade maintenance
Spare part replacement ~10-12 lakhs
Crane deployment for major repairs
Turbine age and OEM service contracts

Solar

Wind

[t et et e et et B ent B et B ant et

4.3 Regulatory initiatives for C&l 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 céige 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 comigince 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 designatedvierify 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 gerated. 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&l captive users

Advantage Explanation Business Impact
Exemption from CrosSubsidy Captive users are exempt under Sectio| Reduces overall cost of power
Surcharge (CSS) 42(2) of the Electricity Act, 2003 significantly
Avoidance of additional surcharges Enhances cost competitiveness versus

applicable under section 42(4) of the DISCOM supply
Electricity Act, 2003, to open access
consumers

Exemption from Additional Surcharges

Dedicated power allocation to users Reduces dependency on grid supply

Improved Energy Security under group captive model disruptions

Shared equity requirement among Lowers capital burden per participant arn

Group Structure Flexibility multiple users under group captive mod 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, allowingsmaller 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 adopthong corporates.

Exemptions and Provisions for Third-Party OA Consumers

Consumers procuring power through thpdrty open access are required to pay transmission, wheeling, losses,
connectivity and load dispatch centre charges. In addition -stdxsdy surcharge (CSS) and, where applicable, additional
surcharges are levied 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:

A Limiting any increase in CSS to 50% for 12 years from project commissioning
A Waiver of additional surcharge where fixed charges are paid
A Greater transparency in surcharge determination

Since CSS and additional surcharge together account for a significant sharerefageid costs, these provisions materially
enhance the commercial viability of thipdirty 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 malso procure green power by placing a requisition with their discom.
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The Rules provide lorterm 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 gks. As implementation progresses, demand for green open access from C&l 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
. | 100% waiver of
Monthly banking allowed; Additional  Surcharge
banked energy capped . - .
- CSS increase capped | Eligible to receive
Ministry of Power 30% of monthly
100 kW or above . 50% over 12 years| RECs to the extent o
(MoP) rules consumption for DISCOMs .
. Additional  surcharge lapsed banked energy
banking charges at 8% ¢ licabl h
banked energy r]ot applicable  wherg
fixed charges are paid
0,
No cap on Css; nf CATSTE0 S T
Andhra Pradesh 100 kW or above | As applicable MOP rules | exception from tariff for the respective
Additional Surcharge P
RE source
. Banking charges fixed at R As applicable MOP| As applicable MOP
Gujarat 100 kW or above 1.5/kWh rules rules
Additional 2% banking
. No cap on CSS .
Karnataka 100 kW or above charge for withdrawal o Additional Surcharge As applicable = MOP
off-peak banked energ rules
! exempted
during peak hours
No cap on CSS .
Maharashtra 100 kW or above | No cap on banked quantur] Additional Surcharge ﬁusles applicable  MOP
exempted
Banking allowed on annug
basis; allowed only fo
captive projects; banke
Minimum energy at maximum of 259 No cap on CSS§ .
Rajasthan requirement of 1| of RE injected or 30% o] Additional Surchargg lrl-tjsles applicable  MOP
MW contacted load| total monthly consumptior, exempted
form discom, whichever i
higher,; Banking not
applicable after FY30
- Banking for solar: Monthly
Minimum Banking for wind: Annually Surplus powern
Tamil Nadu requirement of 1 12%  bankin ' charge NA compensated at 75%
MW contacted load 0 9 9 generic/ lowest tariff bid
applicable
Telangana 100 kW or above | As applicable MOP rules ﬁjslesappllcable MOR ﬁjslesappllcable MOPR
Uttar Pradesh 100 kW or above | As applicable MOP rules ﬁjslesappllcable MOR ﬁjslesappllcable MOR

Source: MoR SERC, Cirisil Intelligence
4.4 Power sale mechanism
Utility Segment route

Under the utility route, electricity is procured by central or state governbaahkied distribution companies (discoms)
through competitive bidding processes and subsequently supplied to end consumers, including households, industries,
businesses, and aguitural users.

a) Central Governmehfppointed Nodal Agencies

Independent Power Producers (IPPs) participate in-tzs€d bidding conducted by central nodal agencies such as SECI,
NVVN, NHPC, or SJVN. Upon winning the bid:

1 The IPP signs a Power Purchase Agreement (PPA) with the nodal agency, typically-jeraa R5ure
1 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 anc
improving bankability for project developers.

b) State Discom Route
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Alternatively, IPPs may directly participate in tenders floated by individual-etateed 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
. Central Electricity Regulatory Respective State Electricity Regulatory
Regulatory Authority Commission (CERC) Commission (SERC)
Implementing/Bidding Agency SECI, NTPC, NHPC, SJVN State Discom or State Renewable Ene

Agency

Tariff is discovered through competitive bidding (reverse auction) and adopted |

Tariff Mechanism
regulator

Commercial & Industrial (C&l) 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 Mechasims.

The IPP and the C&Il 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 wheeli transmission, scheduling, and system losses.

key procurement structures under the C&I segment

Model Framework Owner of Asset | Project Execution Key point

Single C&I consumer sets up a

power plant primarily for self U Full control over the

Captive consumpti on ( O C& Consumer EPC contractor or  asset
- o developer G Maximum cost
and O51% consu .
savings

requirement)

Multiple C&l consumers jointly
invest in a power plant through| SPV (Consumer + | EPC contractor or
an SPV and procure power in | Developer) developer

proportion to shareholding.

U Lower capital
requirement per
consumer

Group Captive

IPP sets up and owns the plant
and sells power directly to C&I
consumer via open access IPP/Developer IPP/Developer
without equity participation
from consumer

U No upfront capital
Required

U Additional open
access charges

Third-Party Open
Access

Key contractual terms structuring power deals

Contractual Clause Offsite contract On-site contract

Tariff structure | U Fixed tariff, in some cases tariffs may escalate| j  Fixed tariffs, no escalation
0.5 to 1% per annum

i Power Purchase Agreements (PPAs) generally
have a tenure of ~25 years, with an initial lock |

Tenure & Lockin period of around 10 years. Termination during | Y
lock-in is permitted only under defined events
such as developer default, consumer default, g
force majeure

U 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

Agreements typically run for 2@5 years
with a fixed lockin period.

Minimum generation
and offtake guaranteg

i Savings are generidbd vy
Minimum assured per kWh or up to ~209%y Savings are typically in the range 6f1®%

Savings variable gr|d tariff. If actual SaVingS fall below of prevai"ng variable gnd tariffs
the committed threshold, tariffs may be revised

downward (subject to a floor price). If no
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Contractual Clause Offsite contract

On-site contract

agreement is reached, termination without
penalty may be allowed

i Letter of Credit (LC): The offtakeas typically
required to open an irrevocable, revolving Lettg
of Credit equivalent toi13 months of projected
billing to secure timely payment obligations

i Escrow Mechanism: In certain cases, payment
are routed through an escrow account to ensu
priority servicing of developer receivables

Payment security
mechanism

U Security Deposit: A refundable security
deposit equivalent toi B months of
expected invoice value is commonly
maintained

U  PostDated Cheques / Autbebit Mandate:
Developers may require pedated cheques
or ECS/autedebit instructions to reduce
collection risk

Exit clause

Default by Either Party: Termination may be triggered due to payment default, insolvency, bre
contractual obligations, commissioning delays, or persistent underperformance, subject to a d
cure period

Force Majeure: Obligations are suspended for events beyond reasonable control (e.g., natura
disasters, war, regulatory changes). Prolonged force majeure beyond a specified period may

termination without penalty, subject to settlement terms

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 cor
returns

Assignment / Transfer Rights: Exit may be facilitated through assignment of the agreement to
eligible third party, subject to mutual consent

Termination and
payments

U  Before Commissioning: Offtaker default
may trigger payment ofi80% of project
cost (if procurement has not begun) of 12
75% if equipment delivery has commencg
After Commissioning: Entire project cape

Offtaker Default: Compensation may include
payment of PPA tariff for minimum contracted
supply for the balance tenure, or a predefined
capexlinked payout (higher in initial years and |
tap_ering over time), or normative revenue for @ may be payable in the initial year, gradua|
defined period reducing to ~10% by the end ofiZb
Developer Default: Compensation generally years

equivalent to one year of assured savings for | i Developer Default: Compensation may
guaranteed generation cover 1 2 years of projected savings

Key consumer expectations from renewable energy suppliers

Key Expectations

Explanation

Competitive & Predictable Tariffs

U Contracted RE tariffs lower than grid tariffs throughout the PPA tenure
U  Ensuring longterm savings and price predictability

Reliability & Flexibility in Procurement

U0  High importance placed on predictability, flexibility, and reliability in ene
procurement

Developer Financial & Execution
Strength

Preference for developers with strong financial capability
Proven execution track record

Local Experience & Timely Delivery

Preference for developers with local experience
Ensures timely project delivery and operational continuity

Regulatory Compliance

Guaranteed compliance with central and state policies

Plant Performance & Supply Stability

Reliable plant performance
Minimal disruption in power supply

Technology Diversification

Developers offering a mix of technologies (solar, wind, hybrid)

Contractual Flexibility a

U  Flexibility in tenure
Exit clauses
U0 Adjustments for M&A or regulatory changes

Early Power Supply Commencement]

U Preference for supply commencement within six to nine months (for
access)
U  Preference for shovekady projects with necessary clearances

4.5 Key Risk and Challenges
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