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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES
NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY ODUTSIDE INDIA,
INITIAL PUBLIC OFFER OF EQUITY SHARES ON THE MAIN BOARD OF BSE LIMITED ("BSE"™) AND NATIONAL STOCK EXCHANGE OF INDIA LIMITED ("NSE", AND TOGETHER WITH BSE, THE “STOCK EXCHANGES") IN COMPLIANCE
WITH CHAPTER || OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED (“SEBI ICDR REGULATIONS").

4% SAATVIK

FORABETTER FUTURE

SAATVIK GREEN ENERGY LIMITED

ssusd by ihe Regisirar of Companes. Chandigarh, Owr Company was subsequanlly converiad irom a privals company I0 a pulbikc
NCOMArahon contaquint LHon COrmanon 10 Dubsc irmiled COMDANY Wis Sumd Dy (He RoC on Oclober 3

Hagte scan e OH code
i v Bl FHP g e
Artetioed Prompeciun)

Qur Company was incorporaled as “Saatvik (reen Energy Private Limiled’, 8 private limited company under the prosasions of the Companias Act, 2013, pursuant 1o 8 certificate of incorporation dated May 20, 2015
company, pursuant to resolutions passad by our Board on Septembar 20, 2024 and by owr Shareholders dated Seplamber 21, 2024, consequaent to which its name was changed 1o “Saatvik Grean Energy Limited”, and a fresh certificate of
204, For further details, see “History and Certain Corporate Mafters” on paga 321 of the Red Hamng Prospectus dated Seplambar 15, 2025 ["RHP or "Red Herring Prospectus’) filed with the RoC
Corporate Identity Number: U0 106HR2015PLCOTSSTE
Registered Office; Yill. Dubl, VPO, Bihta Tehsil, Ambala = 133 101, Haryana, India, Corporate Offlce: Tower A, IFFCO Complea, Piol No. 3, instituional Area, Secior 32, Gunugram 122 001, Haryana, India
Contact Person: Bragya Hasia, Compary Secretary and Compliance Officer, Telephone: 0124-3626755, Email: invesiors@saatvikgroup com, Website: hitps [saatvikgroup. oom

OUR PROMOTERS: NEELESH GARG, MANIK GARG, MANAVIKA GARG AND SPG TRUST

INITIAL PUBLIC OFFERING OF UP TO [«] EQUITY SHARES OF FACE VALUE OF 2 EACH ("EQUITY SHARES") OF SAATVIK GREEN ENERGY LIMITED (THE “COMPANY" OR THE “ISSUER") FOR CASH AT A PRICE OF ¥ [«] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF
¢ [«] PER EQUITY SHARE) (“OFFER PRICE") AGGREGATING UP TO ¥ 9,000 MILLION (THE “OFFER") COMPRISING A FRESH ISSUE OF UP TO [«] EQUITY SHARES OF FACE VALUE OF t 2 EACH AGGREGATING UP TO ¥ 7,000 MILLION BY OUR COMPANY (THE “FRESH ISSUE") AND
AN OFFER FOR SALE OF UP TO [«] EQUITY SHARES OF FACE VALUE OF 2 EACH AGGREGATING UP TO ¥ 2,000 MILLION BY SELLING SHAREHOLDERS (THE “OFFER FOR SALE"). THE OFFER INCLUDES A RESERVATION OF UP TO [«] EQUITY SHARES AGGREGATING UP TO 2
20 MILLION (CONSTITUTING UP TO [#]% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL), FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEE(S) (THE "EMPLOYEE RESERVATION PORTION"). OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS
(*"BRLMS™), MAY OFFER A DISCOUNT OF UP TO ¥ [«] TO THE OFFER PRICE TO ELIGIBLE EMPLOYEE(S) BIDDING IN THE EMPLOYEE RESERVATION PORTION (“EMPLOYEE DISCOUNT"), SUBJECT TO NECESSARY APPROVALS, AS MAY BE REQUIRED. THE OFFER LESS THE
EMPLOYEE RESERVATION PORTION IS HEREINAFTER REFERRED TO AS "NET OFFER". THE OFFER AND NET OFFER SHALL CONSTITUTE [«]% AND [«]%, RESPECTIVELY, OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY. THE OFFER PRICE IS [e]
TIMES THE FACE VALUE OF THE EQUITY SHARES.

DETAILS OF THE OFFER FOR SALE
NAME OF THE SELLING SHAREHOL D_EH_. TYPE NUMBER OF EQUITY SHARES OFFERED / AMOUNT (IN ¥ MILLION| ' WEIGHTED AVERAGE COST OF ACQUISITION PER EQUITY SHARE {IN ¥) ON A FULLY DILUTED BASIS®
Farmod Kumar Promoler Group Up to [«] Equity Shares aggregating up 1o T 1,120 million ? Nil
Sunila Garg Fromoler Group up o | -| Eqmtg,- Shares ac,gmga:mg up to ¥ 880 million 027

m rmrfad t:y TAMS & CO LLF‘ E.Fr irTEmer { mar rmrﬁ rﬂgﬂsr& m‘ .wrn IJm fmr und m;' in ng ﬁrm ru;- srmrrz:n :mmtu;r E'HS{J'Iﬂﬁh_fuﬂﬂ-l 16 by w.-ry 0 o H arr LE'I"' F'{;Ji.’l_ I:Hn'ﬁ'rl' Benr .mt:w :1 ?"“?5

PRICE BAND: 442 TO 2465 PER EQUITY SHARE OF FACE VALUE OF %2 EACH.

THE FLOOR PRICE IS 221,00 TIMES THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE IS 232.50 TIMES THE FACE VALUE OF THE EQUITY SHARES.

BIDS CAN BE MADE FOR A MINIMUM OF 32 EQUITY SHARES OF FACE VALUE OF T2 EACH AND IN MULTIPLES OF 32 EQUITY SHARES OF FACE VALUE OF <2 EACH
THEREAFTER.

THE PRICE TO EARNINGS RATIO BASED ON DILUTED EPS FOR FISCAL 2025 AT THE UPPER END OF THE PRICE BAND IS 24.38 TIMES
AND AT THE LOWER END OF THE PRICE BAND IS 23.18 TIMES AS COMPARED TO THE AVERAGE INDUSTRY PEER GROUP P/E RATIO OF 52.49 TIMES FOR FISCAL 2025.

A DISCOUNT OF 244 PER EQUITY SHARE IS BEING OFFERED TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION
WEIGHTED AVERAGE RETURN ON NETWORTH FOR LAST THREE FISCAL YEARS IS 63.34%

BID/OFFER PROGRAMME

BID/OFFER OPENS FOR ANCHOR INVESTORS ON BID/OFFER OPENS ON BID/OFFER CLOSES ON
THURSDAY, SEPTEMBER 18, 2025 FRIDAY, SEPTEMBER 19, 2025 TUESDAY, SEPTEMBER 23, 2025*

AThe UP! mandmle énd Nme and date shall ba al 500 pm. on Bid'Ofer Cloging Dafe

WE are a snlar photovoltaic mndule manufacturer with an nperatmnal capacrty of abnut 3.80 GW as of June 30 2025

QIB Portion: Not more than 50% of the Net  Offer; Nun Institutional Investur Portion: Not less than 15% of the Net ﬂffer Retail Portion: Not less than 35% of the Net Offer.
EMPLOYEE RESERVATION PORTION: UP TO [+] EQUITY SHARES AGGREGATING UP TO 220 MILLION
THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON THE MAIN BOARD OF BSE AND NSE. BSE SHALL BE THE DESIGNATED STOCK EXCHANGE.

IN MAKING AN INVESTMENT DECISION, POTENTIAL INVESTORS MUST ONLY RELY ON THE INFORMATION INCLUDED IN THE RHP AND THE TERMS OF THE OFFER,
INCLUDING THE MERITS AND RISKS INVOLVED AND NOT RELY ON ANY OTHER EXTERNAL SOURCES OF INFORMATION ABOUT THE OFFER AVAILABLE IN ANY MANNER.
IN RELATION TO PRICE BAND, POTENTIAL INVESTORS SHOULD ONLY REFER TO THIS PRICE BAND ADVERTISEMENT FOR THE OFFER AND SHOULD NOT RELY ON
ANY MEDIA ARTICLES/REPORTS IN RELATION TO THE VALUATION OF THE COMPANY AS THESE ARE NOT ENDORSED, PUBLISHED OR CONFIRMED EITHER BY THE
COMPANY OR THE BRLMS.

In accordance with the recommendation of the Committee of Independent Directors of our Company, pursuant to their resolution dated September 15, 2025, the above
provided price band is justified based on quantitative factors/ KPls disclosed in the “Basis for Offer Price” section on page 178 of the RHP vis-a-vis the weighted average cost
of acquisition (“WACA”) of primary and secondary transaction(s) as applicable, disclosed in the “Basis for Offer Price” section on page 178 of the RHP and provided below
in the advertisement.

—_

RISK TO INVESTORS

(For details refer to section titled “Risk Factors” on page 52 of the RHP)

1. Risk related to delay or non-receipt of subsidy - We intend to avail various
state-level incentives and subsidies, including a 30% capital investment subsidy,
power tariff and electricity duty reimbursements, and employment-related
incentives from the Government of Odisha for setting up the proposed solar
module manufacturing facility through our subsidiary, Saatvik Solar Industries
Private Limited. These subsidies are subject to strict eligibility criteria, timely
commercial production, regulatory compliance, and monitoring by our Audit
Committee. However, there is no assurance that the subsidies will be approved

material adverse effect on our business, financial condition, results of operations
and cash flows.

The table below sets forth the revenue generated from our top one customer
and top 10 customers for the years indicated:

Fiscal 2025

Percentage of Percentage of Percentage of
Revenue from Revenue from Revenue from
Operations (%) Operations (%) Operations (%)

Particulars

or disbursed in a timely manner, or at all. Delays or denial of these subsidies may Eﬁ:teﬂ“m“;fmm Top 1 16.92 13.60 18.85
negatively impact our projected cost structures, cash flows, and overall financial Revenue from Top 10 | |
performance. ittt 57.77 63.86 79.38

2. No Proceeds to Company from Offer for Sale - The Offer consist of a Fresh 5
issue of [e] equity shares of face value X2 each aggregating to 7,000 million and
an Offer for sale of [e] equity shares of face value X2 each aggregating to 32,000
million by Selling Shareholders. Our Company will not receive any proceeds from
the Offer for Sale, At higher end of the Price Band, offer consists up to 77.78% of
a Fresh Issue and an Offer for Sale up to 22.22%.

. Risk related to volatility in Solar PV cells and other raw material costs
~ As part of our manufacturing process, we have purchased raw materials
which include solar PV cells, backsheet, encapsulant and glass. In Fiscal
2025, the average price of raw materials such as Mono PERC solar cells was
%30.92 per unit and TopCon solar cells was 333.66 per unit, respectively;
and in Fiscals 2024 and 2023, the average price of Mono PERC solar cells

. Operational risks associated with solar module manufacturing - Our business

in the solar module manufacturing industry in India is subject to a variety of
sector-specific and manufacturing risks. One of the key risks we face is regulatory
changes as the solar industry in India is heavily influenced by government policies
and regulatory frameworks. Any changes in these policies, such as reductions in
subsidies, incentives or alterations in tariffs, import duties and tax benefits, could
adversely affect the demand for solar modules and cells.

. Concentration of revenues from certain key customers - Our business largely

depends upon our top customers and in particular our top 10 customers, which
exposes us to a high risk of customer concentration. The loss of any of our top 10
customers, or the loss of revenue from sales to these top customers could have a

was 355.04 per unit and 115.29 per unit, respectively.

. Project delays or cost overruns risk - We plan to establish a 4.00 GW

solar PV module manufacturing facility at Gopalpur, Odisha, through
our wholly owned subsidiary, Saatvik Solar Industries Private Limited,
with an estimated total cost of ¥5,631.28 million. A major portion of this,
34,772.27 million, will be funded from the Net Proceeds of the offering.
However, this expansion comes with several inherent risks, including
possible construction delays, cost overruns, challenges in synchronizing
new manufacturing operations, and market uncertainties affecting demand.
Additionally, we are yet to place firm orders for critical plant and machinery,
and price fluctuations or procurement delays could adversely impact our

epapéRddihiksa@®atimes.in
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cost estimates. Delays or failures in obtaining the required approvals could assumptions: Our revenue from operations for Fiscal 2025 was ¥ 21,583.94
disrupt the implementation timeline and lead to higher capital expenditure, ~ million and profit for the year for Fiscal 2025 was ¥ 2,139.30 million. Our market
ultimately affecting our business growth, financial condition, and ability to ~ capitalization to revenue from operations for Fiscal 2025 is 2.41 times, our
achieve planned efficiencies. market capitalization to tangible assets ratio for Fiscal 2025 is 19.97 times and
7. Limited experience of Material subsidiary - A significant portion of the Net ;ur znterpnse value to EBITDA ratio is 16.12 times at the upper end of the Price
Proceeds Is intended to be invested in our wholly owned Material Subsidiary, o : 1 .
Saatvik Solar Industries Private Limited, which was recently incorporated on ~ 1he table below provides details of our market capitalization to revenue from
April 8, 2023, and has limited operational experience in the renewable energy operations ’3“}"* market capitalization to tangible 3555‘? ratio and enterprise value
sector and in running a manufacturing facility. As the subsidiary is responsible for {0 EBITDAatio, at the upper and lower ends of the Price Band for our Company,
executing the proposed 4.00 GW solar module manufacturing project, its lack of and at the prevailing market price for our listed industry peers:
a proven track record presents a material risk. Market Market :
_ o , R o e Enterprise
8. Uncertainty in land lease extension - A significant portion of the Net Proceeds capitalization capitalization to viskie $4
will be invested in setting up a 4.00 GW solar PV module manufacturing facility Particulare torevenue from | tangible assets | ooy
through our wholly owned subsidiary, Saatvik Solar Industries Private Limited, operations ratio ratio
on a 14.12-acre sub-leased land parcel in Odisha. This land is part of a larger Cap | Floor Cap Floor | Cap | Floor
allotment from Tata Steel Special Economic Zone Limited (TSSEZL) governed Price Price Price Price | Price | Price
by long-term sub-lease agreements. While current Igase deeds cover 50 years, Our Company 274 262 2266/ 2167 18.10! 1737
we cannot assure you that these agreements—particularly for the land utilized 1
for the Project Site—will be extended or renewed on commercially acceptable | VVaaree Energies 7 44 NAl 1964 NA| 3466/ NA
terms, or at all. In the future, we may also face the need to re-negotiate rental or Limited
other terms, and failgre to do so could adversely impact our long-term operational Premier ~ Energies 738 NAl 4164 NA 2572]  NA
continuity at the Project Site. Limited
9. Determination of the Price Band is subject to various factors and Note: For more details please refer page 58 of the RHP
10. Limited Product Portfolio - The business and prospects of our Company is significantly dependent on the success of a limited number of products, as set forth in table
below:
Fiscal 2025 Fiscal 2024 Fiscal 2023
Dariiculirs Amount Percentage of Amount Percentage of 7 T Percentage of
 million) Revenue from (Z million) Revenge from  million) Revenue from
Operations (%) Operations (%) Operations (%)
Income from the sale of Mono PERC modules 8,357.13 38.72 9,434.83 86.72 4,364.75 71.72
Income from the sale of poly modules 101.25 0.47 384.66 3.54 1,716.20 28.20
Income from the sale of N-TopCon solar modules 12,247.13 56.74 18.76 0.17 - -
Total 20,705.50 95.93 9,838.24 90.43 6,080.95 99.92
As a result, our business is subject to changes in demand for solar modules. Number of eaut Weiahted averaae cost of
Demand for solar products is generally affected by factors such as inter alia Name of Promoter/ | o ¢ f:c;y acquigsitiun per Ecgquhy Share
iahili i1abili Selling Shareholder .
the energy supply, reliability of solar power as an energy source, availability of value 2 each held (in3)
resources to install and promote solar projects, price volatility in raw materials and ¢
T . . romoter
the availability of government incentives and benefits to support the manufacture
of solar products. Neelesh Garg 15,933,600 0.26
11. Weighted Average Cost of Acquisition of Equity Shares: Weighted average | Manik Garg 16,940,940 0.29
cost of acquisition of all Equity Shares transacted in the 3 years, 18 months and Manavika Garg 1,014,000 Nil
1 year preceding the date of the Red Herring Prospectus: SPG Trust 48.671.340 Nil
Ty re— Rﬂ"?ﬁtf’f Selling Shareholder
eighte ap Price acquisition :
average cost | is ‘x’times price per Parmod Kumar 10,221,090 Nil
Period of acquisition | the weighted | Equity Share: Sunila Garg 8,112,000 0.27
per Equity | average cost | lowest price - , s o 44 of th
Share (in 21 | of acquisition | highest price Note: For more details please refer page 44 of the RHP
(in 3)* 13. Weighted Average Return on Networth: Weighted Average Return on Networth
Last one year preceding for past three Fiscal years i.e. 2025, 2024 and 2023 is 63.34%.
glﬂ dﬂtit of the Red Herring 0.12 3,875.00 | 0.3315.00 | 44, performance of BRLMs’ Past Issues: The 3 BRLMs associated with the Offer
bl . have handled 44 public issues in the past three years, out of which 11 issues
Last 18 months preceding o bl the to6:bn Bsting tathis
the date of the Red Herring 0.10 465000 0a3a50p]|  2O°SRYEDMEGRRHG Y NG S
Prospectus Total | Issues closed below IPO
. Name of BRLM : e
Last three years preceding Issue | price as on listing date
the date of the Red Herring 0.10 4,650.00 0.33-15.00 DAM Capital Advisors Limited 16 6
Cospecly Ambit Private Limited 6 0
Note: For more details please refer page 45 of the RHP Moliial Oswal Ihvestment Advisoms ; .
12. Average Cost of Acquisition of Equity Sharesﬁ: The average cost of acquisition Limited 1
of Equity Share:s, by our Pmmniters‘and the Selling Sharehnltf!ers as on the date Common lssues of all BRUMs 1 0
of the Red Herring Prospectus is given below and the offer price at upper end of
the price band is T465: Total “ 1
1. The Company has nol underaken any issuance or placement of Equity Shares from the dale ol the DRHP filing till date. No pre-IPO placement has been undertaken by the Company
2. The Promoters or membars of promoter group have nol undertakan any transaction of aquity share of the Company from the DRHP 8l date
3. The aggregate pre-Offer shareholding of our Promaters, our Promoter Group and the additional top 10 Sharsholders as a parcentage of the pre-Offier and post-Offer paid-up Equity Share capital of our Company is set out below
Pre-Offer Post-Offer shareholding as at Allotment
o PR HMEJﬂEqm Wﬂfﬁ"ﬁ&wm Hwﬁwﬂﬁwﬂﬂhuﬂhtm::“mpﬂ“ Bm:lt::ﬂpuﬂ-ﬂﬂrﬂiﬁﬂp Equity w&wm:ﬂtmﬁ;:ihmm h:i'::s;IMpﬂwEmﬁm
held on a fully diluted basis capital on a fully diluted basis™ capital on a fully diluted basis capital on a fully diluted basis™
Promoters
1 Meslash Garg 1.58,33,600 14.22 1.58,33 600 1246 1.58.33 600 1254
2 Manik Gamg 1,69,40,840 15.12 1.69.40 840 1325 1.68.40.540 1233
T i e T o smnH i
Promoter Group
1 Parmod Kumar 1,02,21,080 8.12 7 BET 154 -1 7812488 6.15
2 Sunila Garg B1,12.000 7.24 6,121 050 479 6219527 489
Total (B) 1.83,33.090 16.36 13,808,204 | 10.80 14032015 1104
Additional top 10 Shareholders’
| E :.E:Sf = 1,11.m§ E:i 1,11,5-L$ :i 1.11,5;1:3 ui:
*Assuming exevciss of alf vested slock options, i amy by ihe employeas under ihe ESOP Schame
*Our Company has a faral of aght sharshoiders.
N\ J
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BASIS FOR OFFER PRICE

The “Bass for Offer Pnce” secton on page 178 of the RHP has bean updated with the

above prica band You may scan the OR code for accessing the
Pleasa raler 1o tha websites of the BRUMs: www dameapilalin, www ambil.co and wiw. website of DAM Capdal Advisors Limied
motilaloswalgroup, com

Tha Price Band and the Offer Prica of Floor Price have detarmined by our Company in consultabon with the Book Running Lead Managars, on the basis of assessment of
kot damand for the Equity Shares offered through the Book Building Process and on the basis of quanttalve and qualitative factors as described below. The face value
of the Equily Shares is T2 each and the Floor Price i 221,00 times the face value and the Cap Price (s 232 50 tmes ihe face value. Badders should also see "Risk Faciors”,
“Our Buziness”, "Reslated Consalidated Financial Information”, and “Managament's Discussion and Analysis of Financil Condition and Resuits of Oparafions” on pages 52,
271, 368 and 460, of the RMP, respectively, to have an informed view before making an investment decision

Qualitative Faclors

We believe that some of the qualitative factors and our strengihs which form the basis far computing the Offer Price am

Quality Customer Base and Large Order Book

Among the Leading Moduls Manulacturing Companies in india Oiering Integrated Solutions to independent Power Producers
Innovative Technology Solutions for the Solar Industry

Mulliple Sales and Revenue Channels

Wod-Positioned to Capture Favourable industry Tailwinds

Experionced Promoters and Managemen Team with a Committed Employes Bass

For further detalls, see "Our Business™ on page 271 of the RHP,
Quantitative Factors

Some of the inlormation presented below relating io our Cormpany is denved from the Restaled Consolidated Financial information. For details, see “Resiated Consofidafed
Financial fnformation” and “Other Financial Information” on pages 368 and 458, of the RHP, respectively

Some of the quanitative factors which may form the basis lor computing the Offer Price are as follows:

A

Basic and diluted earnings per share (“EPS") (face value of each Equity Share (s 12):

As at, and for the Fiscal | Period snded, Restated Basic EPS (In?) | Restated Diluted EPS (in ?) Weight |
| March 31, 2025 1909 1907 3
March 3, 2024 896 696 2|
| March 31, 2023 042 042 1
 Walghted Average for the above three fiscals 1260 1259 -
¥ Nol annualized.
Notes

! Restaind Basic EPS () = Basic Earmings per Shane (EPS) are calculated by dviding the nef restated profl or loss for the year' period aftributable fo equiy
shareholders of our Company by the weighled average number of Equity Shares autstanding dunng the year! penod and adjusted for bonus s and apif of
fquily shared

i Restaoled Difutedd EPS (T) = Dilufed Eamings par Shave are calcwialed by dividing e nel restaled proft or losa for the year' panod altributable fo eguily
sharwholders of our Company by the waighied average number of Equdy Shares oulslanding during the year/ penod as adjusied for the effects of all diutve
potential Equdy Shares outstividing during the yoan’ penod and adfusted for bonus issue and spil of aquily shares.

k| Basic and dided sammgs per equily share. Basic and dillded eamings per equify share ave computed in accondance with Indian Accounting Standard 13
naffied under the Companiag (Indian Accounting Standards) Rules of 2015 (as amended)

q Waighted average number of aquly shares i the number of equily shares outstanding of the bagmmnng of ihe year penod adjusied by he number of eguiy
shares issued during the year muttipled by the lime waighting factor

.| The weighled mavage basic and diufed EPS is a product of besc and ditted EPS and respeciive assigned weight, dhvading the resultand by folal aggregale weight.

f While calculating the weighled mverage, we have given he manmum weight 1o the recen! fscal as menbioned in ihe fable above.

mmm (“P/E") ratio in relation to Price Band of 1442 to 1465 per Equity Share:

~ pPaticuls,s | PIEatthe Floor Price (number of times) | P/E at the Cap Price (number of times)

| Based on basic EPS as per e Restated Consoldated Financial " e

| Information for the financial year ended March 31. 2025 : ]

 Based on duuted EPS as per the Restated Consolidated Financial g == |

| Information for ihe inanceal year ended March 31, 2025 : _ '

Industry peer group P/E ratio

Based on the pesr group information (excluding our Company) given balow in this section:

| Panticulurs Industry Peer PE | Namoofthecompany | Face value of the equity shares ()

| Highast 55,02 Waaroo Enargios Limied 10

| Lowes 1996|  Pramer Enargs Lo 1]

Noles

1) The industry high and fow has been considered fram the Nsted industry peer sel provided later in this secton excluding the indusiry peer which has reparted
losses for Fiscal 2025,

2} The inchesiry composife has been calculated is the arthmotic average P/E of ihe lsted industry peer sef disclosed in this section axciuding the induslry peor
which has repoviad losses for Fiscal 2025

3 PIE Rato for the ksted incusiry poers has been computed based on the chosng market prce (September 11, 2025) of equily shares on BSE. dhaded by the Dited EPS

41 Al the financiad informafian for Rafed indusiry peers mentioned abave @ on an audifed consalidafed bask and sourced from the audited Anancial stafements of
the relevant companes for Fiscal 2025 as avaabie on the webstes of the Stock Exchanges

Return an Nel Worth [“RoNW")
Fiscal | Period ended RoNW (%) Weight =
| March 31, 2025 | 6341 3
| March 31, 2024 821 2
| March 31, 2023 2340 1
| Weighted Average for the above three fiscals 63.34 .
imm
Nolex:

1} Radurn on Net Worth is calculated as resfaled nef profi or loss for ihe year aifrbutable to equily shareholders divided by ned worth af the and of the year denved
frorm Restated Consolidated Financial Information

£)  Forthe purposes of the above, Net worth means the aggregale value of the paid-up share captal and all reserves created oul of the profits and securties
prérmium account and debil or credit bavance of profl and loss account. after deducting the apgregale value of the accumulated lossed, delermed expendifure
and migcelanaous expanditure nol written off, as per the Restated Consolidated Financial informadion, buf doed nof include resenves created ouf of revaluation
of assets, wile-back of depreciation, amalgamalion and non-coniroding inferés!

J  The weighted average relum on net worth is a product of refum an net worth and respective assigned weight, dhviding ihe nesuftani by fofal aggregate weight

4} While calculating the weighled average, we have given the maximum weight o the recen! fiscal as mevioned in the fable above.

Net Asset Value (“NAV") per Equity Share

] _____ Particulars Amount {in Tj"

| As at March 31, 2025 30,14 |
| After the Offer” |
|- Al Floor Price B1.14

;'-A't Cap Price | B1.54

|- AL Ofer Pice le _
* Offar Price per Equity Share will be defevmined on conciusion of the Book Building Process

Notes:

1) Met Assef Value per equily share represents mél worth as af the end of the fnancial year or penod, as resialed, divided Dy the Weighted average number of
equity shares oufstanding af the end of the year or perod and adjusted for bonus issue and splt of equiy shares

2]  For the purposes of the above, Nel worlh means the aggregate value of the paxd-up share capdal and &l reserves created oul of the profits and secunbes
premium account and debit or credit balance of proft and loss account. aller deducting the aggregale value of the accumulated losses, deferred expendilure
and miscellansous expenditure nol wrtten off as per the Resfated Consalidated Financial informabion, buf does mof nclude resenvas created ouf of evaluation
of assels, write-back of depreciabion. amaigamation and non-coniroliing interest.

For lurther detads, see “Other Financia! information” on page 458 of e RHP.

Comparisan of accounting ratios with Listed Industry Pears

Following is the comparison with he paer group companies of our Company listed in India and in the sama line of businegs as ouwr Company:

Revenuefrom | Face value mm “':,';" Restated Return on Net | NAV per
Nama of the companies | Operations for Fiscal | per Equity “ EPS PIE | Worth ("RoNW") | Equity
2025 (% miliion) | Share (7) "“'"""m ! m{ﬂ (Diluted) (%) (%) Share (¥)
| Company 2158394 2 o] 19.08 1907 | [of 6341 30.14
Listed Poers
| Waarne Energies Limited 144,445.00 10 373015 63.24 6796 | 5502 19.48 158,13
| Premer Energies Limded 65, 187 50 ! 106670 | 2135 | 2135 | 499% 33,14 15,33
#mummmﬂmﬂmmmEWMMmWPm
Notes;

1} ARihe financial information for lsled indusiry peers mentioned above is an an audifed consolidaled bass and sourced from the sudifed financial stalements of
the ralevant companies for Fiscal 2025, as avafabie on the websfes of the Stock Exchanges.

&l Details for our Company have been sourced’ calcufated from the Restaled Consolidaled Financial information.

3 Basic and dilufed EPS refars to the Basic and difuted EPS sourced from the publicly available financial resulfs of the fisted mdustry peers for Fiscal 2025

4) P'E Ralio for the isted industry peers has been computed based on the clasing marked price (September 11, 2023) of equify shaves on BSE. divided by the
Dikited EPS

5 Raturn on Ne! Worth 5 calculated as nef proit or lnss for the year afinbufable fo equily shareholders divided by nel worth & the end of ihe year

6  Net worth means Hhe aggregafe vaive of the paid-up share capital and all resarves crealed out of the profits and securfias premium account and debil or
credil balance of profit and loss account, after deducling ihe sggregale vailue of the accumulated losses. deferred expenditure and miscelanecus sxpendilune
nol writien off, as per the Restated Consoldated Fmancial Informalion, bul does nof include reserves crealed oul of revaluation of assefs, wrile-back of
depreciaion, amalgamation and non-controling infanest,

7] Ned Assel Value is calculated as net woarth af the end of ihe year divided by number of aquily shares oulsianding af the end of the year and adjusted for bonus
issue and split of equily shares.

Key Performance Indicators

The tabile below sets forth the detalls of KPls that our Company considers have a bearing for amiving at the basis for Offer Price. All the KPls disclosed below have
been approved by a resolution of our Audit Committee dated September 15, 2025. The Audit Committes has confirmed that tha KPls pertaming to our Company that
have been disciosed (o earlier invastors at any poind of time during the three years period prior o the datle of filing of the Red Haming Prospactus have been disciosed
in this section. Further, the KP1s henain have been veriied and ceriified by TAM S & CO LLP, Chariered Accountanis, negistered with the ICAI and bearing firm
registration numéber 0380 10N/NS004 16 pursuant to cartficate dated Saplember 15, 2025 and the cenificate has been included in “Materal Conlracts and Documents
for inspachon - Maleral Docummants™ on page 602 of the RHP. The KPls that have been consstently usad by the management (o analyse, track and monilor the
operational and financial performance of the Company and were presanied in the past meebings of the Board and Audil Committee of shared with tha sharehoiders
during the three years preceding the date of the Red Hering Prospecius, which have been consequently dentified as relevant and materal KPls and are disclosad
in this “Basis for Offer Price” seclion

In addition o the above, the Audit Commitiee aiso noted that ofher than the below mentioned KPls:

il there ane carain (lems) metrics which have not been disciosed in Ine Red Hering Prospectus as these are nol auditabie or verifabie and/ of not 2 performance
indicator as such ilems do not convey any meaninghul information to determine performance of our Company,
(§)  thare am cadain fems/ metncs which ans included in the business description, Managamani Discussion & Analysis or financials in the RHP bt nol considered

to be performance indicators or deemed 1o have a bearing on the determination of Offer price. For detalls. see "Our Busingss”, "Management's Discussion
and Analysis of Financial Condition and Results of Operations” and “Restaled Consolidated Financial information” on pages 271, 458, and 369, of the RHP,

respectivgly

Our Company confirms that it shall confinue to disciose all the KPis inciuded in this section on a periodic bass. af loast once a year (or any lesser porod &s may be
dedarmined by the Board of our Company), for a duration of one year after the date of listing of the Equity Shares on the Stock Exchanges or B the utilisaton of fhe Offer
Proceeds, whichever is later, or for such other duration as required under the SEBI ICDR Regulations. For further detalls, seo “Otyects of the Offer” stariing on page 130

of the RHP
Key Performance Indicators:
As at and for the year 'i-—u-uiunn-[’iuuhn_‘
s ended March 31, 2025 | ended March 31, 2024 | ended March 31, 2023
(* Millian, unless otherwise stated) !
 Operationai ) ) |
instafled Capacity (W)™ il 374200 | 115400 | 35000
Effective installed capacy (MW} 1 114388 | | 51000
Actul producton sclar module (MW [ 4% | 50100 e
 Capacity Utiization (%) i 80% Ba52% il
Total Order book | 50.768.50 | s50873 | 686187
Total Ordor book (MW) | 352208 | 300.13 2338
Tolal Sates (MVW) | 1,388.40 454 76 M250 |
Export% I EET L% | 07T |
Revenue from operations” [ 1588 10,679.65 | 600688
Domastc (Module sales) 1 2067050 9,088 57 6.099.02 |
Export (Moduie Sales} | 17513 189.53 | L
EPC and OBM servics ! s 1.601.55 | 0.00
ool 1 180 1568 41 2886
EBITDA Mg | i 16.40% | ey 3%
Restatnd profi (loss) for the pencd ywar (PAT/* 213930 100472 | 4745 |
PAT Margin (%) | 0.75% | 2.16% | 077
Retum on Equity ("ROE") (%" | E141% B21% | 2340%
Retum on Capital Employed (ROCE") (%" B0.45% | 6407 | 24 80% |
 Assat Tumover Ratio (no.of tmes) 188 28] 25
mmmmim of timos) " - 1.36 218 | 713
Current ratio {no_of bmes} 114 1 107 |
Mot working capiaf™ 1 159486 | 3 1262
Net working capital days (no. of days)™ 297 | 1625 | 157
Gross debt™ _ 4,580,968 264420 | . 144492 |
Networt ™ | 337850 1207 7|

1
2

i
.

12
11
14

15
18

wmmmmwmmdﬂmmdﬂh mmmmnm

The affective insiaded capacdy of » manulaciuring plark for sol modiule 3 (e acful amount of producion hat & company can Scheve in B yea, coiculaied on the
basiz of 330 working days of he produciion ings for theee shills per day I i delermined after taking ito account the product wieh i curmently being manulactuned
in the specific production ine. in the Red Heming Prospecius. lower effectve nsfaled capacies howe been assumed due fo stabsliration of newly installed ines

Revanue from operations mprssents the income gendraled by our Company rom ity core aperaling cperabions, including sales and frading of solar modules, EPC
Projects and O8M serices.

EBITDA is calculaied 0a restaied profit before tax + Anance cosls + deprecialion and amorizaiion axpense.

EBITDA Margin (%) is coécuinted as EBITDA dnided by Revenue from opermions.

Restated profit/ loss) for the year refers to profit afler tax, i o, prodits eamed by our Company after deducting all our operational and non-aperabional expenses and
lanes

PAT Margin s calcuiated & the percenfage of restated proft after lax for the yedr divided by fola! mcome (revenue fom operalion « other income)

Retum on Equiy (%) /s caiculaied by dniding restaled profif for the year atinbutable fo owners of the group by iodal equily alinbutadie fo ihe owners of the holding
COMRaTY

Redurn on captasl employed ("ROCE") 1 calcuduted as sarmings before inferesd and fax and dwided by capdnl employed Earrungs before inferest and lax & caicuiahed
a5 aggregale of proff before tax, fnance cosfs. for the relevant year Capdal Empioyed is calculated a3 aggregale of fotal assefs minus Current kabilibes

Assel Tumover 1atv is cakculated a3 revenue from operadons deided by average tolal assel

Dot o Equity Ratio is caiculaled a3 the aggregmle of lofal borrowings (curmant and non-cumenl) for the year divded by fol equaly afinbutably fo ihe ownevs of the
holging company for the relevan! year

Current ratro{bimes) refers 1o current assels divided by curmen! Nabiites.

Mei working capdal is calculaled 23 curreni assel mnus cumment kabites

Nel working capdal (days) refer fo net working capdal divicled By revenue from operations, multipled by rumber of days during the year

Gross Debi refers fo (long ferm bomowing + short favm bormowing)

"ol Worth™ means the agpregale vilue of the pad-up share capdal and Al reserves created oul of the profits and securfies premium accoun! and debd or credll

balance of proft and inss sccount, affar deducting Ine aggragale waiue of e accumuiniod losies. deformed axpendiiure &nd macedanadus xpondiune nol wiften off
as per the Restated Consofdated Financial Information, but dods nof include reserves creaded out of revaiuabon of assels, wnfe-dack of deprecation. amaigamabion

and non-controding inleres!

We have described and defined the KPis, as applicabie, in “Defindions and Abbreviations * starting on page 1 of the RHP For detads of our other operating metncs dsclosed
eisawhere i the Red Hermng Prospecius, see “Our Business” and “Management's Discussion and Analys:s of Financial Condiion and Results of Operations” staring on
pages 271 and 450, of the RHP, respectively

H.

L

Description an the historic use of the KPis by our Company to analyzs, track or monitor the operational andior financial performance of our Company

in evaluabing our business, we consader and use cortaen KPIs, as presenied above. as a supplémental measure 1o review and assess our financial and operating
periormance. The presentation of thase KPIs is nat intended to be considened in isolation of as 3 substitute for the Rastated Consobdated Financial Information W
use thesa KPls o evaluate our Srancial and operating performance. Somae of these KPis am nol defined under Ind AS and ane not presenied in accordance wilh ind
AS. Thesé KPS have imitabions as analybcsl ook

Further, thesa KPis may differ from the similar informalion used by ofher companses and hence thesr comparabiily may be mied. Therelons, these mitrics should
not be consadened in isolabon or construed as an altemative 1o Ind AS measures of performance or a5 an indicator of our operating performance, liquidity, profitatlity
or results of operation. Although these KPis are not 8 measure of performance caéculaied in accordance with appicable acoouniing standards, our Compamy's
management balieves that it provides an addibona! ool for mvesions 1o use in evaluating our ongoing operating results and irends and in companng our fnancial
results with other companses in our industry because il provides consistency and comparability with past financial performance. when taken collechvely with financial
measures prepared 0 accordance with Ind AS.

Investors are encouraged fo review the GAAP measures and o nol rely on any singie financial or operational metric to evaluale our business

Explanation for the KF1 metrics
I L Explanation
lhmuﬂnqm_:lm} This rafers Io e aggregate installed capacity of solar module (nos of &t the manufactuning faclibes taken logaher in Megawall
Efisct salied The afective installed capacity of 3 manufacturing plant for sotar module i5 the actual amount of pmduction thal & company can |
W) o achi@v in 3 yaar, assuming that all machings ane runnng at full speed. It 5 datermmed aflar tlung nto account th product whech
i S _ ummiyhuth:huﬁnhmmﬁcpmdmhnnh
Actual production sotar mmmawmﬂmmhmmmhﬂﬁmm.wnmm
rrmhl;lm} nmdmm
Capacity utifzabon m a manutaciuring plant s & metric Mal measwes how much dlmmm-m
USization (%) used. It's a rato that compares the polential outpul 1o he actual output. Capacity ublization has béen calculated based on actual
wann procucton dunng the relevant fiscal year/ penod diided by the aggregats efiective nstalied capacity of relevant manufactunng
| | lacikties as of the end of Ine relevant fiscal year/ penod |
 Total Order book {in ¥ million) mmmnwmwwmuumuunm:wumm
Tnulch'drm:mr}_ mmuuﬂmwmhutmmﬂmhhﬂuudmmlmdﬂmm |
‘!'thh{l-m m_mnhmmﬂgygcmnmqm
5 . Revenue from operations represents e income generaled by ouwr Company from ds core operating operalions I'Ill-anu
. from operations mnﬂhnwnmdm
Export (Module Sales) Pi'nﬂluin_l_t_wm
EPC and O8M Serices represenis sale of PY modules for EPC projocts, designing and engindenng services. construction |
EPC NG OBMsendss | serves and energy saies.
| Expont (%) Expart %" refiers 1o the proportion of 3 company's 10tai revenus hat comes from aapons.
Tracking EBITDA helps us identify underlying trends in our business and facilitates evaluation of year-on-year operating |
EBITDA performance of our operations by elimenating femg fhat are vanable in natore and not considered by us in the evaiuation of
. dmmmmedmwﬂmhﬂmMMMWM |
EBITDA marai Tracking EBITDA Margin assisis in tracking fhe mangin profils of our busingss and in understanding areas of our business
. Mg operations which have scope for improvemnent
Restated profit/ (loss) for the .
period year (“PAT”) Tracking restated profit for e year heips us track the overmd profitabiity of our business after tax .
PAT margin Tratking PAT margin assisls in tracking the margin profile of our business and alaws compartson of resuts over muftipie penods.
Raturn on equity This ratio helps our Company in measuring the refums generated from equity financing
nu-u.nm::ﬂzﬁtsw___mwmmmnmnmﬂﬂwmwwmnuw
Asset tumover ratio This formula helps us assess how eficenty sales are being generated from ensting assets over multiple penods
Debi-aquity raio This metric haips our Comparny frack the leverage position over muliple periods and deploy the modiied stralegies
i':l.l'l'l'l'ltl'lﬁl The current ratio 1s a financial metn: that measures a company’s abdity to pay off s shor-term kabdities with s short-term assets |
Nt worlong capdal Mmmmmemm“mﬂlmannﬁumw:
Nat — Tracking Nel workung capigal days 5 a measure of how long it takes 3 company o conver its woriang capital ino revenue. It iS key
worling capéal 82y | indicator of 8 company's financial heaith and operatonal eficency
Gross Dabt Gross debt = the total amount of debt 3 comparny has af a certsn point in ime
Net worth i5 the value of the paid-up share capdal and all reserves created out of the profits and securites premum |
account and datsl or credd balance of profit and loss account, afler deduching the agoregate valus of the accumulsted peses,
Mat worth deferred expenditure and miscelianecus expenditure not written off, as per ihe Restaied Consofidated Financiai information. but |
does not include reserves created out of revaluaton of assets, wrie-back of depreciaion. amaigamanon and non-controling
nerest

Comparison of KPls based on additions or dispositions to our business
Our Company has not made any addiions or dspositions Io its business during the Fiscals 2025, 2024 and 2023
Comparison of its KPls with Listed industry Peers

Whike our listed peers (mentionsd balow), e us. operate m Me same indusiny and may have Smilsr offenngs or end use apphcations, our business may be dfenent
in terms of diflering business modeds, different product verlicals serviced o focus areas o Giffierent geographical pregance.

Set forth below s a companson of the KPIs of cur Company vis-3-vi5 15 isled pears a5 off for Fiscal 2025

336000 | 137000 | 1330000 | 12000.00 | 9,000.00

374200 | 115400 | 55000

Instafied Capacity (MW)

|
| Eflective Instaled Capacity (W) | 174366 | 56600 | 51000 | NA | 167000 | 134000 | NA | 1101000 | 850000 |
| Actual Production Solar Module (MW) | 145899 | 50100 | 2481 NA | 101000 | 4000 | NA | 478000 | 263000 |
|CapacityUtisation (%) | 8370 | 8aS2 | 4875 NA €02 | 281 | N | @3 | w4 |
Total Order book {in € millon) 5076850 | 559873 | GBGIET | BLASHO0 | S4J237 | 956046 47000000 MA N
Total Qeder book (M) 352205 | 30043 | 22336 | 530300 | NA | NA | 2500000 | 19.930.00 | 1806000 |
Total Sales (W) [ 138840 | 45876 | 24250 | NA | 96012 | 46908 | NA | NA | NA |

Contrrued on next puge

+ X <=Z o0
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Waaree Energles |
. ﬁll

- ¥ EEE Y S
Revenue from Operations (¢ Milon) | 21,583.04 | 10,8795 | EE-B&EE .amrm 3143793 | 14,2853 | 14444500 | 1135?51:@ 67,508 73
Domeslic (Module sale) (% Milion) m.u?um 908057 | 60902 | NA | 27,0080 | 1421038 | A mumz WIS |
Export {Module sale) (% Milion) 7513 | 18953 | 4686 | NA | 439733 | M98 | NA | 6569006 45.15539*
EPC and OKM (2 Milion) T2 | 160155 | 0 * o W 2 0 e . : ST
Expors % 138 : 1.74 : an !. MNA . 13.94 : 052 : A : 5764 : GE.38
EBITDA (¥ Million) 353032 ' 1,568 44 | 238 66 -Lm.uhﬁj 5053.18 , 1.128.81 F:IL:*SI:?DD | t!.ﬂgﬁnp G441 M
EBITOA Margins 1640% | 1442% | 382% | 2006% | 1607% | 790% | 2163% | 1588% | 13.99%
PAT (¥ Million) 21930 | 100472 | 4745 | eamae | 201360 | (13336) | 1928130 [ 2ses77 | sooam
PAT marpns % (a8 % of Totsl Rovorus) | G.76% | B16% | O77% | 14.00% | 7.30% | (09U% | 1209% | 1096% | 7.29%
ROE 6341% | B321% | 2340% | 021% | 3577% | 3% | rerom | s02ew | 2620w
ROCE (%) B0ASH | BA0T | 24B0% | MGO% | 2461% | 079)% | 2478% | 3182% | 3040%
Assal Turmover rato 1 | 229 | 28 | 128 | 1m 083 07 18 | 140
Tolal deblEquity(x) 1 | 21 | 713 | o0& | an | 18 | ow | oos | o1
Currant Ritic 1.14 .9 | 107 | iee | 118 | 102 50 | 148 |
Net working capdal (¥ Millon) 150486 | 4B438 | 12626 | 2448521 | 205048 | 18300 | 4370880 | 2580041 | 522843
Net Working capital days 297 | 125 | 750 | 1045 | % | 488 | 10 | 8o | 282
Gross Dabi (¥ Million) 4 580 86 | 2034 20 ! | Add L1H.‘ﬂ:ﬂ.5-ﬂ | 1282240 . T B35.42 . #3184 60 ‘ 3173189 . 2.7 80 .
Nt worth (2 Millan) 337650 | 120673 | 20273 | 2822108 | 646851 | 411215 | 0479200 | 4087813 | 18.384.10
*Export rovanug includes EPC rovenue also ' ‘ - ' ' - '
NA maans Not Applicabie

K.  Price per share of the 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 the employee stock option plan and issuance of Equity Shares pursuant 1o a bonus issue)
during the 18 months preceding the date of the Red Herring Prospectus, where such issuance is equal to or more than 5% of the paid-up share capital of
the Company (calculated based on the pre-Otfer 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 |“Primary lssuances”)

Oclober | 8% No.| Name of allottes | Number of the equity Sharss s 10 10 o]
18, 2024 | 1 Prashant Mathur 354800 P

L.  Price per share of the Company (as adjusted for corporate actions, including split, bonus lssuances) based on secondary sale or acquisition of equity
shares or convertible securities (excluding gifts) invalving any of the Promoters, mambers of tha Promoter Group, Selling Shareholders during the 18
manths preceding the date of filing of the RHP, where the acquisition or sale is equal to or more than 5% of the paid-up share capital of our Company
(calculated based on the pre-Offer capital before such transaction/s and excluding ESOPs granted but not vested), in a single transaction or multiple
transactions combined togethar over a apan of rolling 30 days ("Secondary Transactions”)

There have béen no secondary sale/ acquistions of Equity Shares of any convertible securities, where the Promoters, members of the promoler group, Sefing
Shareholders, or sharehalder(s) having the right to nominale directar(s) in the board of directors of the Company are a party to the iransaction (axcluding gifts), duning
the 18 manths preceding the date of filing of the RHP, whire either acquisition or sale is equal 1o or more than 5% of the fully diluted pad up share capital of the
Compary (calculated based on the pro-issus capital belore such mnsaction’s and axcluding amployes stock options graned bul notl vested), in & Single iransaction
ot multiple transactions combined logether ovar a span of roling 30 days

M. H there are no such transactions to report under K and L. the following are the details of the price per share of our Company basis the last five primary
or secondary transactions (secondary transactions where our Promoters, members of the Promaoter Group, Selling Shareholders or olher shareholders
with the right to nominate directors on our Board, are a party to the transaction), not older than three years prior to the date of filing of the Red Herring

N.  Weighted average cost ol acquisition, floor price and cap price
In respect of the above transactions. set oul below are the details of the wesghled average cos! of acqussibon as compared Io the Floor Price and Cap Price

a

=

Waighied avarags cosl of acquistion for sl 18 monihs for prmanynew igsue ol shaned (equity'converible

srcunbes). eacluding shares ssued under an employee stock cplon plan‘emplcyee stock opton scheme and

issuance of bonus shares, during the 18 months preceding the date of Ring of the RHP, whene such ssuance i

equal to of more than 5 per cent ol the Ry diluted paid-up share capital of the Comgpany |calculated based on

the pre-issun capelal befors Such transacton's and sxcluding smpioyes stock opbons graniad but nal vested), in a 0.3
single ransaction or multiple transaciions combined fogether over a span of roling 30 days

Mole. bn the ivenl Shere ane no such primary iransachons. the information has 1o be dsciosed for prce par shane

of tha Company based on the last 5 primary transactions, not older than 3 years prior to the date of fiing of the

RHF, imespactve of the size of ransactions

Weighted average cost of acquaition for last 18 months for secondary sales/acquasiion of shares |equity/
converbble securibes), where promolers | promoler group enbibes or Seling Shareholders or shamholder(s)
having the right 1o nomnate director(s) in the Company are a party 1o the fransacton jexcluding gifts). during
the 18 monihs preceding the date of fling of the RHP, where either acquisiion or sale & equal 1o or mone than
5 per cent of the fully diluted paid-up share capital of our Company (cattulaled based on the pre-issue capital
berfore such Iransaction's and excluding employee stock oplions granted but not vesied). = a sngie transacton or

rmulliple frangactions combened logethar over a span of rolling 30 days

Note' In the event there are no such secondary transactions, the information has 1o be disclosed for prce per
share of the Company based on the las! 5 secondary transactions {secondary transactons whare promolers /
promoler group antbies of salling sharehoiders or sharehalder(s) having e right 1o nominate direcions) on our
Board, are a party 1o the transacton), nol oider than 3 yoars pror 1 the date of filing of the RHP, imespectve of
the size of transactions

133839 | 140008

15.00 a4 21.00

*s cortified by TAM 5 & CO LLP Chartered Accountants, regidered with ihe ICA/ and beaning firm regrstration mumber 0380 10NNS004 16 by way of ther certificale
daled Seplernber 15, 2025

Weighted average coat of acquisition has been calculafed affer considenng bonus issuance by the Company pursuant fo the Board resolution dafed Octiober 23
2024 and Sharehoiders’ resolunon dafed Oclober 23 2024 and spit of face value of squily shaves pursuand o e Board mesolution dated October 21 2024 and
Shareholders ' resoltion dded October 24, 2004

0. Justification for Basis of Offer Price
The following provides an explanation to the Cap Price being 1,400.00 times and 3100 times of weighted average cost of acquesition of Equity Shares that ware issued
by our Company or acquired of sold by our Promolers, the Promoler Group of the Selling Shamholders by way of primany and secondary iransactions, respectely, in
the last 18 months preceding the date of the Red Hermng Prospectus companed to our Comparny s KPYs and financal rabos for the Fiscals 2025, 2024 and 2029 and
in view of the axtornal faciors which may have influsnced he pricang of the Otfer
*  Quality Customer Base and Lange Order Book
«  Among the Leading Module Manulacturing Companies in Inda Oflenng integrated Solutions to independent Power Producers
+  Innovatve Technolegy Soluions for the Solar industry
*  Muliple Sales and Revenue Channels
«  Wall-Positonsd to Capture Favourable Industry Tailwinds
»  Expenenced Promobers and Managemant Team with 8 Commitied Employes Base

P The Offer price is [«] times of the face value of the Equity Shares
The Otfer Price of T]e] has been delermined by our Company in consultation with the BRLMs, on the bass of manul demand form nvestors for Equsty Shares through
ihe Book Building Process, and is justifiod in view of the above qualitative and quantitabive parametens

Buddars should read the above-mentioned information slong with “Risk Factors”, "Our Busingss”. "Reslaled Consolicafed Financial Information” and “Management's
Drscuszon and Analysis of Financial Conafton snd Results of Operations” on pages 32, 271, 389 and 459, of the RMF, respectively, 1o have a mone informisd vidw

L= )

Simple, Safe,

A
As BA Smart way of Application!!!

UP1 - Now available in ASBA for Retail Individual Investors and Non-institutional Investor apalying in public issues where the application amount is up to 500,000, applying through
Registered Brokers, Syndicate, COPs & RTAs. Retall Individual Investors and Non-institutional investors also have the option to submit the application directly to the ASBA Bank
(SCSBs) or to use the facility of linked online trading, demat and bank account. Investors are required to ensure that the bank account used for bidding is linked to their PAN. Bidders
must ensure that their PAN is linked with Aadhaar and are in compliance with CBOT notification dated February 13, 2020 and press release dated June 25, 2021 read with press release
dated September 17, 2021, CBOT circular no. T of 2022, dated March 30, 2022, read with press release dated March 28, 2021,

'Applications Supported by Blocked Amount (“ASBA") is a better way of
applying to Issues by simply blocking the fund in the bank account. For
further details, check section on ASBA.

Mandatory in public issues. No cheque will be accepted.

ASEA has 10 Do pvailed by all the iInvesion excepl Anchor Investons UPY mary o avasied by (1) Fetad indrvitual investon in the Retd Porton. (i) Non-Insbiutanal Investors weth an appicaton saw of up 10 500,000 n the Non-insttubonsl
Portion. For details on the ASBA and LIP| process, pleasa reher b the detivls green in the Bad Cum Application Form and abrdged prospecius and aiso piease refer 1o the sechon "Ofer Procedurs’ on page 547 of the RHP The process & also
availatie on the website of Assocsation of Imesiment Bankers of india {"AIBI") and Siock Exchanges and in the General information Document. The Bxd Cum Application Form and the Abridged Prospecius can be downioaded from the websiss
of BSE Limited ("BSE") and National Stock Eachange of india Limided ('NSE™), and together wilh BSE  the "Stock Exchanges ) and can be abtaned from e s of barks Pt i daplayed an the website of SEBI at e 3ebn gov rvsstvesbiothas
OtherAction da PdoRecognisedF pis yeakintmid= 35 and hitps www sebi gov.in/sabawebvother Other Acton e doRecognisec pieyes Sntmid=43, respecivedy oa updated from tme 1o bme. For B ksl of LI appe and banks e on PO, please
nefer bo the link. www sebi.gov n. UP Bidders Bdding using the LIPI Mechansm mury apcly through e SCSBs and mobile applcabons whoss names appear on the websile of SEBI. as updated from time 1o tme Kotak Mahendra Bank Lamiad
and HDFC Bank Limilod have beon appointed as tha Spansor Bank lor he Offer. in accordance with he requirements of SEBT ICDR Master circular For Offer related quenes. pledse contact e Book Runmng Lead Maragers "BRLMs) on
iheir respective email I0% a8 mantioned bolow. For UPT ielated quenes, investons can contact NPC1 at e toll-free number. 18001201740 and mad id: po up@npa og.n

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF THE STOCK EXCHANGES.

In case of any revision to the Price Band, the Bid/Offer Period will be extended by at least three additional Working Days after such revision in the
Price Band, subject to the Bid/Offer Period not exceeding 10 Working Days. In cases of force majeure, banking strike or unforeseen circumstances,
our Company, in consultation with the BRLMs, for reasons o be recorded in wriling, extand the Bid / Offer Penod for @ minimum of one Working Day.
subject to the Bid/ Offer Penod not exceading 10 Working Days. Any revision in the Price Band and the revised Bid/Offer Period, if applicable, shall be
widely disseminated by notification 1o the Stock Exchanges, by issuing a public notice, and also by indicating the change on the respective wabsites of
the BRLMs and at the terminals of the Syndicate Member{s) and by intimation to the Designated Intermediaries and the Sponsor Banks, as applicable.
This is an Offer in terms of Rule 18(2)(b) of the Securities Contracts (Regulation) Rules. 1957, as amended (“SCRR"), read with Regulation 31 of the
SEBI ICDR Regulations. Tha Offer is being made through the Book Building Process in terms of Regulation 6(1) of the SEBI ICDR Regulations, wharein
in terms of Regulation 32(1) of the SEBI ICDR Regulations nol more than 50% of the Net Offer shall be available for allocation on a proportionate
basis to Qualified Institutional Buyers ("QIBs" and such portion, the “QIB Portion™), provided that our Company, in consultation with the BRLMs, may
allocate up to B0% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICOR Regulations ( “Anchor investor
Portion"), ol which atleast one-third shall be reserved for allocation to domestic Mutual Funds, subject to valid Bids being received from domestic
Mutual Funds al or above the Anchar Investor Allocation Price, in accordance with the SEBI ICOR Regulations, In the event of under-subscription, or
non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Portion (excluding the Anchor Investor Portion) (“Net
QIB Portion”). Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis only to Mutual Funds, and the remainder of
the Net QIB Portion shall be available for allocabion on a proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds,
subject 1o valid Bids being received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less than 5% of the QIB
Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining Net QIB Portion for proportionate
allocation to QIBs, Further, nol less than 15% of the Net Offer shall be available for allocation to Non-Institutional Bidders (“NIBs™) of which {a) one-
third of portion shall be reserved for applicants with application size of more than ¥200,000 and up o ¥1,000,000; and (b) two-third of such portion
shall be reserved for applicants with application size of more than 1,000,000, provided that the unsubscribed portion in either of such sub-categones
may be allocated 1o applicants in the other sub-category of Non-Institutional Bidders, in accordance with the SEBI ICDR Regulations, subject to valid
Bids being received at or above the Offer Price. Further, not less than 35% of the Net Offer shall be available for aliocation to Retail Individual Bidders
("RIBs") in accordance with the SEBI ICDR Regulations, subject to valid Bids being received from them at or above the Offer Price. Furthermore,
up to [e] Equity Shares aggregating up to T20 million will be avaitable for allocation to Eligible Employees, subject 1o valid Bids being received from
them at or above the Issue Price (net of Employea Discount, if any, for ihe Employee Reservation Portion). All Bidders (exceplt Anchor Investors) are
required to mandatorily utilise the Application Supporied by Blocked Amount (“ASBA") process by providing detalls of their respective bank accounts
(including UPI ID for UPI Bidders using UPI Machanism) (defined hareinafter) in which the Bid amount will be blocked by the SCSB or Sponsor Bank(s)
as applicable lo participate in the offer. Anchor Investors are not permitted 1o participate in the Anchor Investor Portion of the Offer through the ASBA
process. For details, see “Offer Procedure” on page 557 of the RHP.

Bidders/Applicants should ensure that DP 1D, PAN and the Client ID and UPI ID (for UPI Bidders bidding through UPl Mechanism) are
correctly filled in the Bid cum Application Form. The DP ID, PAN and Client ID provided in the Bid cum Application Form should match with
the DP ID, PAN, Client ID and UP1 ID available (for UPI Bidders bidding through the UP! Mechanism) in the Depository database, otherwise,
the Bid cum Application Form is liable to be rejected, Bidders/Applicants should ensure that the beneficiary account provided in the Bid
cum Application Form s active. Bidders/Applicants should note that on the basis of the PAN, DP ID, Client ID and UP! ID (for RIBs and Nils
bidding through the UP| mechanism) as provided in the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorized the
Depositories to provide to the Registrar to the Offer, any requested Demographic Details of the Bidder/Applicant as available on the records of
the depositories. Thesa Demographic Details may be used, among other things, for giving Allotment Advice or unblocking of ASBA Account
or for other correspondence(s) related to the Offer. Bidders/Applicants are advised to update any changes to their Demographic Details as
available in the records of the Depository Participant to ensure accuracy of records. Any delay resulting from failure to update the Demographic

Datails would be at the Bidders/Applicants’ sole risk. Investors must ensure that their PAN is linked with Aadhaar and are in compliance with
the notification issued by Central Board of Direct Taxes notification dated February 13, 2020 and read with press releases dated June 25, 2021,
September 17, 2021 and CBOT circular no.7 of 2022, dated March 30, 2022 read with press release dated March 28, 2023 and any subsequent
press releases in this regard,

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AS REGARDS ITS OBJECTS: For information on the main objects
of our Company, investors are requesied lo see the “History and Certain Corporate Matters™ section beginning on page 321 of the RHP. The
Memorandum of Association of our Company is a material document for inspection in relation o the Offer. For further detads, see the “Material
Contracts and Documents for Inspection’ section beginning on page 602 of the RHP

LIABILITY OF THE MEMBERS OF OUR COMPANY: Limited by shares

AMOUNT OF SHARE CAPITAL OF OUR COMPANY AND CAPITAL STRUCTURE: As on the date of the RHP, the authonsed share capial of our
Company is 750,000,000 dwided into 375,000,000 Equity Shares of face value of T2 each. The issued, subscribed and pasd-up Equity share capital
of our Company is ¥224,094,000 divded into 112,047,000 Equity Shares of face value of T2 each. For details of the capital structure of our Company,
see the “Capilal Structure” saction beginning on page 111 of the RHP.

NAMES OF THE INITIAL SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AND THE NUMBER OF EQUITY
SHARES SUBSCRIBED BY THEM: The names of the initial signatories of the Memorandum of Association of our Company along with their aliotment
are: Allotment of 50,000 equity shares sach of face value of T10 each to Parmod Kumar and Allotment of 50,000 equity shares each of face value of
10 each to Sunila Garg. For details of the share capital history and capital structure of our Company see the "Capital Structure” saction beginning
on page 111 of tha RHP.

LISTING: The Equity Shares offered through the Red Heming Prospectus are proposed 1o be listed on the Slock Exchanges. Our Company has
receved ‘in-principle’ approvals from the BSE and the NSE for the listing of the Equity Shares pursuant o letters each dated May 7, 2025, respectively.
For the purposes of the Offer, the Designated Stock Exchange shall be BSE. A copy of the Red Hemng Prospectus has been filed and the Prospectus
shall be filed with the RoC in accordance with the Companies Act, 2013. For further details of the material contracts and documents available for
inspection from the date of the Red Heming Prospectus until the Bid/ Offier Closing Date, see “Mafenial Coniracts and Matenal Documents for Inspection”
on page 602 of the RHP.

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (*SEBI"): SEBI only gives its observations on the offer documents and
this does not constitute approval of either the Offer or the specified securities stated in the Offer Document. The investors are adwised o reler 1o page
529 of the RHP for the full text of the disclaimer clause of SEBI.

DISCLAIMER CLAUSE OF BSE (the Designated Stock Exchange): It is to be distinctly understood that the permission given by BSE Limited should
not in any way be deemed or construed that the RHP has been cleared or approved by BSE Limited nor does it certify the comectness or completeness
of any of the contents of the RHF. The investors are adwised 10 reler to the page 532 of the RHP for the full lext of the disclasmer clause of BSE

DISCLAIMER CLAUSE OF NSE: It is 1o be distinctly understood that the permission given by NSE should not in any way be deemed or construed
that the Offer Document has been Cleared or approved by NSE nor does it certify the comeciness or completenass of any of the contents of the Offer
Document. The investors are advised to refer to page 532 of the RHP for the full text of the disclaimer clause of NSE

GENERAL RISK: Invesiments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer
unless they can afford to take the nsk of losing their enfire investment. investors are advised to read the nsk factors carefully before talang an invesiment
decision in the Ofter. For taking an investment decision, investors must rely on their own examination of our Company and the Offer, including the nsks
involved. The Equity Shares offered in the Offer have not been recommended or approved by the Securities and Exchange Board of India (“SEBI™),
nor does SEBI guaraniee the accuracy or adequacy of the contents of the Red Hering Prospectus. Specific attention of the inveslors is invited to “Risk
Factors” beginning on page 52 of the RHP.

An indicative timetable in respect of the Offer is set oul below:

Submission of Bids (other than Bids from Anchor I-l'lm}:
Bid! Offor Period (except the Bid/ Offer Closing Date)

Submession and Revision in Bids

Only between 10.00 a.m. and 5.00 p.m. (Indian Standard Time [I5T7)

Bid/ Offer Closing Date*

Submission of Electronic Applcations (Onling ASBA through 3-in-1 scoounts) - For RIBs, Eligible
Employees Bidding in the Employee Reservation Portion

Submission of Electronic Applications (Bank ASBA through Onling channeds like Internet Banking,
Mobite Banking and Syndicate UPI ASBA applications whare Bid Amount is up 1o 7500,000)

Only between 10.00 am. and up to 5.00 pm. IST

Only between 10.00 a.m. and up 1o 4.00 pm. IST

Submission of Electronic Applications (Syndicate Non-Retall, Non-indrvidual Applications)
Submission of Physical Applications (Bank ASBA)

lfnﬁﬁmun Tufm am. and up to me pLm. lél
Only batwesn 10.00 am. and up fo 1.00 pm IST

Bid / Offer Opening Data Frdﬂ&ﬁmﬁl‘rﬁ?ﬂﬁ

e | i St 2905
Eﬂ,mmmﬂhﬂmmnlmmmﬂ‘mm On or about Wednesday, September 24_ 2025
-hmmmmmmﬂmhnmmmmrﬁndm On or about Thursday, September 25. 2025

of funds from ASBA Account
On or about Thursday, September 25, 2025

Submission of Physical Applications (Syndicate Non-Retall, Non-Indivdual Applications where Bid
Amounl is more than 2500,000) and Eligible Employees Bidding in the Employes Reservation Poriion

Only between 10.00 am. and up o0 1200 p.m. IST

Credit of Equity Shares o demat accounts of Aliobess

Commencement of Irading of the Eguity Shares on the On or about Friday, September 25, 2025

Modification/ Revision/Cancellation of Bids

Stock Exchanges

_Upward HE'-'ls:n:!p_ qf_Erds by ':HE'E and Hun—hslrlulh:mal Emuars categories

Upwird or downward Revision of Er:;hi or cancelation nfB-ld: by RiBs, and Elnglhle Employess Bidding
| in he Employes Resarvation Purton

BOOK RUNNING LEAD MANAGERS

< AMBIT

Acuman af work T T ——

(motilal

DAM

Ondy between 10.00 am. on Bid/Offer Opening Date and up o 4.00 pm. ST on Edfﬂ'ﬂtfﬂuﬁmgnm
Only between 10.00 am. on Bid/Offer Opening Date and up 1o 5.00 pm. I1ST on Bid! Offer Closing Date

"UPI mandate end time and date shall be at 05:00 p.m. on Bid/ Offer Closing Date.
#Q1Bs and Non-Institutional Bidders can neither revise their bids downwards nor canceliwithdraw their bids.

GISTRAR TO THE OFFER

A KFINTECH

FREITRRER BLARIFAEEATIE

AND 0 oy
ML __.'|.||.'-| -"1 _-.-' x

Tower A, IFFCO Complex, Plot Mo, 3, Instiluional Ares. Secior 32,

DAM Capital Advisors Limited

Altimus 2202, Level 22, Pandurang Budhkar Marg
Worli, Mumbai — 400 018, Maharashira, India
Telephone: +381 22 4202 2500

E-matl: saatvik ipof@idamcapitad.in

Investor Grievance I0: complaintidamcapital in
Website: www. damcapital in

Contact person: Chandresh Sharma | Punesl Agniholri

Ambit Private Limited

Ambil House, 449, Senapali Bapat Marg, Lower Parel,
Mumbai 400 013, Maharashira, India

Telephane: + 91 22 6623 3030

E-mail; saatvik.ipof@ambit co

Investor Grievance |D: customersenicembiambil co
Website: www ambit co

Contact person: Anmal Modi

Matilal Oswal Investment Advisors Limited

Telaphone: +81 22 7193 4380
E-mail: saatvic ipo@motilaloswal.com

Website: www motilaloswalgroup com
Contact person: Sukant Goel / Ronak Shah

SEBI Registration No.: INMO0O010585 SEBI Registration No.: INMOOD01 1005

SEBI Registration No.: MB/INM000O11336

Motilal Oswal Tower, Rahimiullah, Seyani Road, Opposite Paral ST
Depot, Prabhadevi, Mumbai 400 (23, Maharashira. india

Investor Grievance ID: moagéiredressalmotizioswal com

Gurugram 122 001, Haryana, india;
Telephone: 0124 3626755, E-mail; investors{saatvisgroup com

Irvestors can contact the Registrar o the Offer ar Company Secretary and
Compianca Officar in case of any pre o post-Offer related problems, such
&5 non-recespt of letiers of Allotment, non-credit of aliofied Equity Shares
n e respective beneficiary account, non-recespt of refund orders, non-
receipt of funds by elecionic mode and unbiocking of funds. For all Offer
reiated quenes and for redressal of complainis. invesiors may aiso wrie
o BRLMs

KFin Technologies Limited

Salerium Tower B, Piol No. 31 and 32, Financial District, Nanairamguda,
Serlingampally, Hyderabad, Rangaredd - 500 032, Telangana, India
Telephone: +31 40 67162222

E-mail: saatviCpof@kfintach com

Investor Grievance ID: einwand risfi¥finiech com
Website: www kfintech.com

Contact person: M. Murali Krishna

SEBI Registration No.: INROODCO0Z21

Contrmuced n nest puge
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Place: Ambala, Haryana
Date: September 15, 2025

Escrow Collection Bank, Refund Bank and Sponsor Bank: Kotak Mahindra Bank Limiled
Public Offer Account Bank and Sponsor Bank: HDFC Bank Limitad

All capitalized terms usad herein and nol specifically defined shall have the same meaning as ascribed o them in the RHP

AVAILABILITY OF THE RHP: Invesiors are advised to rafer io the RHP and the section titied “Risk Faclors” beginning on page 52 of the RHP. bafore applying in the Offer. A copy of the RHP shall be available on websita of SEBI al www.sebl.gov.in, websdes of the Stock Exchanges
Exchange of India Limied al www bseindia com and www.nseindia com, respectively, and on the websile of the Company at hitps./saatvikgroup.com/ and on the websites of ihe BRLMs, i.e. DAM Capital Advisors Limited, Ambit Private Limited and Motilal Oswal Irweatm&nt hdwsurs Limited at www damcagital
m, www Bmbit .o and www. mobialoswalgroup com, respecively
AVAILABILITYOF THE ABRIDGED PROSPECTUS: A copy of the abridged prospectus shall be avadlable on the website of the Company, the BRLMs and the Registrar to the Offer al hitps_saatvikgroup.com!, www damcapitalin, www.ambil.co and www moblaloswalgroup com respectivaly

AVAILABILITY OF BID CUM APPLICATION FORMS: Bid cum Application Forms can be obfained from the Registered and Corporate office of SAATVIK GREEN ENERGY LIMITED, Telephone: 0124-3626755 and the BRLMs -
Telephone: + 91 22 6623 3030 and Motilal Oswal Investment Advisors Limited , Telephone: +81 22 7193 4380 and Syndicate Members: Ambit Capital Private Limited: « 81 22 6623 3265 Motilal Oswal Financial Services Limited: Tel +81 22 7193 2200/ +81 22 M83 4263, Sharekhan Limited: Tel «91 22
6750 2000 at the select locabons of the Sub-syndicate Members (as given below), SCSBs, Registered Brokers, RTAs and CDPs participating in the Offar. Bid cum Application Forms will also be available on the websites of BSE and NSE and the Designated Branches of SCSBs, tha list of which is available al websites
of the Stock Exchanges and SEBI

Sub-syndicate members: Almondz Global Securities Lid., Anand Rathi Share & Stock Brokers Limited, Asit C. Mehta Invesiment Interrmediates Lid., Axls Capital Limiled, Centrum Broking Limited, Dalal & Broacha Stock Broking Private Limited, Finwtzard Technology Private Limited. HOFC SECURITIES Limited
ICIC! Securities Limited, IDBI Capital Markeis & Securties Lid., [IFL Capital Limited, IIFL Capital Services Limited, JM Financial Sarvices Limited, Kantital Chhaganlal Securities Pvt, Lid.,
Fnancial Services Limided, Nirmal Bang Securities Private Limiled, Nuvama Wealth Management Limited, Prabhudas Liladhar P, Lid., Pravin Ratidal Share And Stock Brokers Lid., Religare Broking Limited, KR Equity Brokers Pyl Limited, SBICAP Sacurities Limiled, Sharekhan Limited, SMC Global Securites Limited
55 Corporate Secuntes Limited, Sushil financial Services, Systematix Shanes and Stocks (India) Limited, Trade Bulls Securities (P) Lid., Upstox Securities Private Limited, YES Securities (INDIA) Limitad

DAM Capital Advisors Limited, Telaphone: «91 22 4202 2500, Ambit Private Limited,

Keynole Capitals Limited, KJMC Capital Market Services Lid, Kotak Securilies Limited, LKP Sacurities Limited, Motilal Oswal

For SAATVIK GREEN ENERGY LIMITED
Dn behalf of the Board of Directors

Company Secretary and Compliance Officer

. BSE Limited and National Stock

Sdi-
Bhagya Hasija

The Equity
not subject to

of the jursdiction where those offers and sales oocur

SAATVIK GREEN ENERGY LIMITED is proposing, subyect to appiicable statulory and regulatory requraments, receipt of requisile approvals, marke! conditions and other considarations, to undertake an mifial pubiic offer of its Equity Shares and has filed the RHP with the RoC and the Stock Exchanges. The RHP & availabie
on fhe wabsite of SEBI at www sabi gov.in, on the websies of the Stock Exchanges (e, BSE at www.bssindia com, NSE at www.nseindia.com, the websites of the BRLMs, [.e. DAM Capital Advisors Limited at www damcapétal in, Ambit Privale Limited at www.ambst co, Motilal Oswal Investment Advisors Limited at www
motialoswalgroup com and the website of our Company at hiips.Usaatvikgroup.comi. Potential investors should nole that investment in equty shares invalves a high degree of risk and for details relating to such risk, see the saction tifled “Risk Factors™ baginning on page 52 of the RHP. Patential investors should not rely on
fhe DRHF filed with SE8I for making any mvestment decison and should insiead only rely on the RHF, lor making an investmeni decision

Shares offered in the Odfer have not been and will nol be registered under the U.S. Securibies Act of 1933, as amended, or any state securities laws in the United States, and unless so registerad may nol be offered or sald within the United States, excepl pursuant io an exemplion from, or in a ransacton
the registration requirements of the U 5. Securities Act and apphcable state securilies laws. Accordingly, the Equity Shares are being offered and sold outside of the Uniled States in ‘affshore transactions’ as defined in and in reliance on Regulation S under the U.S. Securities Act and the applicable laws
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