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SECTION | - GENERAL
DEFINITIONS AND ABBREVIATIONS

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

The words and expressions used in this Red Herring Prospectus but not defined herein, shall have, to the extent
applicable, the meanings ascribed to such terms under the Securities and Exchange Board of India Act, 1992 (the
“SEBI Act”), the Securities Contracts (Regulation) Act, 1956, as amended (“SCRA”), the Depositories Act,
1966, as amended or the rules and regulations made thereunder.

Notwithstanding the foregoing, terms in “Statement of Special Tax Benefits”, “Industry Overview”, “Key
Regulations and Policies in India”, “Financial Information”, “Outstanding Litigation and Material
Developments” and “Main Provisions of the Articles of Association”, beginning on pages 168, 180, 276, 329,

457, and 518, respectively, will have the meaning ascribed to such terms in those respective sections.

General Terms

Term

Description

Company or Issuer

Premier Energies Limited, a public limited company incorporated in India under the
Companies Act 1956. Unless the context otherwise indicates, all references to the terms
“we”, “us” and “our” are to our Company, our Subsidiaries and Associates on a
consolidated basis. as applicable as at and during such fiscals/ period

Company Related Terms

Term

Description

Articles or  Articles of
Association or AoA

Audit Committee

Auditor or Statutory Auditor

Associates

Board or Board of Directors

Chairman

Company Secretary and
Compliance Officer
Compulsorily Convertible
Debentures or CCDs

Corporate Office

Corporate Social Responsibility
Committee or CSR Committee
Director(s)

Equity Shares
Executive Director

First Amendment Agreement

The articles of association of our Company, as amended

The audit committee of our Board, as described in “Our Management - Board
Committees — Audit Committee ” on page 313

The current statutory auditor of our Company, namely, Deloitte Haskins & Sells,
Chartered Accountants

Collectively, Mavyatho Ventures Private Limited and Brightstone Developers Private
Limited

For the purpose of financial information derived from Restated Consolidated Financial
Information in this Red Herring Prospectus, “Associates” would mean Associates of our
Company as at and for the relevant period/Financial Year(s)

The board of directors of our Company (including any duly constituted committee
thereof). For details, see “Our Management” on page 305

The chairman of our Company, namely Surender Pal Singh Saluja. For details, see “Our
Management” on page 305

The company secretary and compliance officer of our Company, namely Ravella
Sreenivasa Rao. For details, see “Our Management” on page 305

Compulsorily convertible debentures of our Company of face value 3100

The corporate office of our Company situated at 8" Floor, Orbit Tower Hyderabad
Knowledge City, Raidurg (Panmaktha Village), Serilingampally Mandal, Hyderabad
500 019, Telangana, India

The corporate social responsibility committee of our Board, as described in “Our
Management — Board Committees — CSR Committee ”” on page 317

The director(s) on our Board, as appointed from time to time. For details, see “Our
Management” on page 305

The equity shares of our Company of face value of 1 each

The executive director(s) on our Board. For details, see “Our Management” on page
305

The amendment agreement to the SHA dated December 19, 2022 entered into between
our Company, South Asia Growth Fund Il Holdings LLC, South Asia EBT Trust,
Surender Pal Singh Saluja, Chiranjeev Singh Saluja, Vivana Saluja, Manjeet Kaur




Term

Description

F&S
F&S Report

Group Chief Financial Officer
or Group CFO
Group Companies

IBD Bangladesh
Independent Director(s)

Investor Selling Shareholder(s)
IPO Committee

Key Managerial Personnel or
KMP

Materiality Policy

Material Subsidiaries

Memorandum of Association or
MoA
Non-Executive Director

Nomination and Remuneration
Committee

PEL ESOP Scheme
Promoters

Promoter Group

Promoter Selling Shareholder
Registered Office

Registrar of Companies or RoC

Restated Consolidated
Financial Information

Risk Management Committee

Senior Management or SMP

Saluja, Charandeep Singh Saluja, Jasveen Kaur, Niha Technologies Private Limited,
Niyathi Naidu Madasu, Vignesh Nallapa Reddy, Sudha Moola and Rama Moola. For
details, see “History and Certain Corporate Matters - Shareholders’ agreement and
other key agreements” on page 284

Frost & Sullivan (India) Private Limited

Industry report titled “Industry Report on Solar Cell and Module Market” dated April
18, 2024 as amended by an updated report dated August 13, 2024 prepared by F&S,
appointed by our Company on February 6, 2024, exclusively commissioned and paid for
by our Company in connection with the Offer. The F&S Report is available at our
Company’s website at https://premierenergies.com/investor-relations/ipo-documents
The group chief financial officer of our Company, namely Nand Kishore Khandelwal.
For details, see “Our Management” on page 305

The companies identified as ‘group companies’ in accordance with Regulation 2(1)(t)
of the SEBI ICDR Regulations including the Materiality Policy. For details, see “Our
Group Companies” on page 464

IBD Solar Powertech Private Limited

The independent director(s) on our Board, as described in “Our Management” on page
305

Together, South Asia Growth Fund Il Holdings LLC and South Asia EBT Trust

The IPO committee of our Board constituted to facilitate the process of the Offer,
comprising Surender Pal Singh Saluja, Chiranjeev Singh Saluja and Abhishek Loonker
The key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the
SEBI ICDR Regulations and as disclosed in “Our Management — Key Managerial
Personnel and Senior Management — Key Managerial Personnel ” on page 321
Policy for identification of (i) companies to be disclosed as group companies; (ii)
material outstanding civil litigation proceeding involving our Company, our
Subsidiaries, our Promoters and our Directors; and (iii) material creditors of the
Company, pursuant to the disclosure requirements under SEBI ICDR Regulations, as
adopted by the Board pursuant to its resolution dated April 15, 2024

The subsidiaries identified as material in accordance with Regulation 16(1)(c) of the
SEBI Listing Regulations i.e. Premier Energies Photovoltaic Private Limited and
Premier Energies International Private Limited

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

The non-executive director(s) on our Board, as described in “Our Management” on
page 305

The nomination and remuneration committee of our Board, as described in “Our
Management — Board Committees — Nomination and Remuneration Committee ” on
page 315

Premier Energies Limited Employees Stock Option Plan 2021 Scheme

The promoters of our Company, namely, Surender Pal Singh Saluja and Chiranjeev
Singh Saluja

The individuals and entities constituting the promoter group of our Company in terms
of Regulation 2(1)(pp) of the SEBI ICDR Regulations. For details, see “Our Promoters
and Promoter Group” on page 324

Chiranjeev Singh Saluja

The registered office of our Company situated at Plot No. 8/B/1 and 8/B/2, E- City,
Maheshwaram Mandal Raviryala Village, K.V. Rangareddy 501 359, Telangana, India
Registrar of Companies, Telangana at Hyderabad

The restated consolidated financial information of our Company and our Subsidiaries as
at and for the three months ended June 30, 2024 and June 30, 2023 and as at and for the
Financial Years ended March 31, 2024, March 31, 2023 and March 31, 2022, comprising
the restated consolidated statement of assets and liabilities as at June 30, 2024, June 30,
2023, March 31, 2024, March 31, 2023 and March 31, 2022, the restated consolidated
statement of profit and loss (including other comprehensive income), the restated
consolidated statement of changes in equity, the restated consolidated cash flow
statement for the three months ended June 30, 2024 and June 30, 2023 and for the
Financial Years ended March 31, 2024, March 31, 2023 and March 31, 2022, the
summary statement of material accounting policies, and other explanatory information
prepared in accordance with Section 26 of Part | of Chapter 111 of the Companies Act,
2013, as amended, the SEBI ICDR Regulations and the Guidance Note on Reports in
Company Prospectuses (Revised 2019) issued by the ICAI

The risk management committee of our Board, as described in “Our Management-
Board Committees — Risk Management Committee ” on page 318

The senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI




Term

Description

SHA

Shareholders
Shareholders’ Agreement

Second Amendment Agreement

Selling Shareholders
Stakeholders’ Relationship
Committee

Subsidiaries

Offer Related Terms

ICDR Regulations and as disclosed in “Our Management — Key Managerial Personnel
and Senior Management — Senior Management” on page 321

Shareholders’ agreement dated September 10, 2021, entered into between our Company,
South Asia Growth Fund 11 Holdings LLC, South Asia EBT Trust, Surender Pal Singh
Saluja, Chiranjeev Singh Saluja, Vivana Saluja, Manjeet Kaur Saluja, Charandeep Singh
Saluja, Jasveen Kaur, Niha Technologies Private Limited, Niyathi Naidu Madasu,
Vignesh Nallapa Reddy and Sudha Moola. For details, see “History and Certain
Corporate Matters - Shareholders’ agreement and other key agreements” on page 289
The shareholders of our Company from time to time

The SHA as amended and read along with the First Amendment Agreement and the
Second Amendment Agreement

The second amendment agreement to the SHA dated April 18, 2024 entered into between
our Company, South Asia Growth Fund Il Holdings LLC, South Asia EBT Trust,
Surender Pal Singh Saluja, Chiranjeev Singh Saluja, Vivana Saluja, Manjeet Kaur
Saluja, Charandeep Singh Saluja, Jasveen Kaur, Niha Technologies Private Limited,
Niyathi Naidu Madasu, Vignesh Nallapa Reddy, Sudhir Moola, Surender Pal Saluja
Trust and Chiranjeev Saluja Trust

Together, the Promoter Selling Shareholder and Investor Selling Shareholders

The stakeholders’ relationship committee of our Board, as described in “Our
Management— Board Committees — Stakeholders’ Relationship Committee” on page
316

The subsidiaries of our Company as on the date of this Red Herring Prospectus, as
disclosed in “Our Subsidiaries and Associates — Subsidiaries of our Company” on
page 292

For the purpose of financial information derived from Restated Consolidated Financial
Information in this Red Herring Prospectus, “Subsidiaries” would mean Subsidiaries of
our Company as at and for the relevant period/Financial Year(s)

Term

Description

Abridged Prospectus
Acknowledgment Slip

Allot or Allotment or Allotted

Allotment Advice

Allottee
Anchor Investor(s)

Anchor Investor  Allocation
Price
Anchor Investor Application
Form

Anchor Investor Bidding Date

Anchor Investor Offer Price

Anchor Investor Pay-in Date

Anchor Investor Portion

The memorandum containing such salient features of prospectus as may be specified by
SEBI in this regard

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

Unless the context otherwise requires, allotment or transfer, as the case may be of Equity
Shares offered pursuant to the Fresh Issue and transfer of the Offered Shares by the
Selling Shareholders pursuant to the Offer for Sale to the successful Bidders

Advice or intimation of Allotment sent to the successful Bidders who have been or are
to be Allotted the Equity Shares after the Basis of Allotment has been approved by the
Designated Stock Exchange

A successful Bidder to whom an Allotment is made

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in
accordance with the SEBI ICDR Regulations and this Red Herring Prospectus, and who
has Bid for an amount of at least 100 million

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

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

The date, one Working Day prior to the Bid/ Offer Opening Date, on which Bids by
Anchor Investors shall be submitted and allocation to Anchor Investors shall be
completed

The price at which the Equity Shares will be Allotted to Anchor Investors in terms of
this Red Herring Prospectus and the Prospectus, which price will be equal to or higher
than the Offer Price but not higher than the Cap Price.

The Anchor Investor Offer Price will be decided by our Company in consultation with
the BRLMs

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

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




Term

Description

ASBA or Application
Supported by Blocked Amount

ASBA Account

ASBA Bidder(s)

ASBA Form

Banker(s) to the Offer
Basis of Allotment

Bid(s)

Bid Amount

Bid cum Application Form
Bidder

Bidding Centres

Bid Lot
Bid/ Offer Closing Date

with the BRLMs, to Anchor Investors on a discretionary basis, in consultation with the
BRLMs, in accordance with the SEBI ICDR Regulations out of which one-third of the
Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid
Bids being received from domestic Mutual Funds at or above the Anchor Investor
Allocation Price

An application, whether physical or electronic, used by ASBA Bidders to make a Bid
and authorising an SCSB to block the Bid Amount in the specified bank account
maintained with such SCSB and will include amounts blocked by UPI Bidders using the
UPI Mechanism

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

All Bidders except Anchor Investors

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

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

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer,
described in “Offer Procedure” on page 495

An indication by a ASBA Bidder to make an offer during the Bid/Offer Period pursuant
to submission of the ASBA Form, or on the Anchor Investor Bidding Date by an Anchor
Investor, pursuant to the submission of the Anchor Investor Application Form, to
subscribe to or purchase Equity Shares at a price within the Price Band, including all
revisions and modifications thereto, to the extent permissible under the SEBI ICDR
Regulations, in terms of this Red Herring Prospectus and the Bid cum Application Form.
The term ‘Bidding’ shall be construed accordingly

The highest value of optional Bids indicated in the Bid cum Application Form (less
Employee Discount, if any), and payable by the Bidder or blocked in the ASBA Account
of the ASBA Bidder, as the case may be, upon submission of the Bid in the Offer, as
applicable.

In the case of RIls Bidding at the Cut off Price, the Cap Price multiplied by the number
of Equity Shares Bid for by such Rlls and mentioned in the Bid cum Application Form.
Eligible Employees applying in the Employee Reservation Portion can apply at the Cut-
Off Price and the Bid Amount shall be Cap Price net of Employee Discount, if any,
multiplied by the number of Equity Shares Bid by such Eligible Employee and
mentioned in the Bid cum Application Form.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible
Employee shall not exceed ¥500,000 (net of Employee Discount, if any). However, the
initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not
exceed 200,000 (net of Employee Discount, if any). Only in the event of under-
subscription in the Employee Reservation Portion, the unsubscribed portion will be
available for allocation and Allotment, proportionately to all Eligible Employees who
have Bid in excess of 3200,000 (net of Employee Discount, if any), subject to the
maximum value of Allotment made to such Eligible Employee not exceeding ¥500,000
(net of Employee Discount, if any)

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

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

[®] Equity Shares of face value of %1 each

Except in relation to any Bids received from the Anchor Investors, the date after which
the Designated Intermediaries shall not accept any Bid, being Thursday, August 29,
2024, which shall be published in all editions of The Financial Express (a widely
circulated English national daily newspaper), all editions of the Jansatta (a widely
circulated Hindi national daily newspaper) and the Hyderabad edition of the Surya
Telugu Daily (a widely circulated Telugu daily newspaper, Telugu being the regional




Term

Description

Bid/ Offer Opening Date

Bid/ Offer Period

Book Building Process

Book Running Lead Managers
or BRLMs
Broker Centres

CAN or Confirmation of
Allocation Note
Cap Price

Cash Escrow and Sponsor Bank
Agreement

CDP or Collecting Depository
Participant

Cut-Off Price

Demographic Details

Designated CDP Locations

Designated Date

language of Telangana where our Registered Office is located). In case of any revisions,
the extended Bid/Offer Closing Date will be widely disseminated by notification to the
Stock Exchanges, by issuing a public notice, and also by indicating the change on the
websites of the BRLMs and at the terminals of the other members of the Syndicate and
by intimation to the Designated Intermediaries and the Sponsor Banks.

Our Company may, in consultation with the BRLMs, consider closing the Bid/Offer
Period for QIBs one Working Day prior to the Bid/Offer Closing Date in accordance
with the SEBI ICDR Regulations

Except in relation to any Bids received from the Anchor Investors, the date on which the
Designated Intermediaries shall start accepting Bids, being Tuesday, August 27, 2024,
which shall be notified in all editions of The Financial Express (a widely circulated
English national daily newspaper), all editions of the Jansatta (a widely circulated Hindi
national daily newspaper) and the Hyderabad edition of the Surya Telugu Daily (a
widely circulated Telugu daily newspaper, Telugu being the regional language of
Telangana where our Registered Office is located)

Except in relation to Anchor Investors, the period between the Bid/ Offer Opening Date
and the Bid/ Offer Closing Date, inclusive of both days, during which Bidders
(excluding Anchor Investors) can submit their Bids, including any revisions thereof, in
accordance with the SEBI ICDR Regulations and in accordance with the terms of this
Red Herring Prospectus.

Book building process, as provided in Schedule XI11 of the SEBI ICDR Regulations, in
terms of which the Offer is being made

The book running lead managers to the Offer, being Kotak, JP Morgan and ICICI
Securities

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

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

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

The agreement dated August 20, 2024 entered into amongst our Company, the Selling
Shareholders, the Registrar to the Offer, the BRLMs, Syndicate Member(s), the Escrow
Collection Bank(s), the Public Offer Account Bank(s), the Sponsor Banks, and the
Refund Bank(s) for, among other things, collection of the Bid Amounts from the Anchor
Investors and where applicable, refunds of the amounts collected from Anchor Investors,
on the terms and conditions thereof

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

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

Only Retail Individual Investors in the Retail Category and Eligible Employees Bidding
in the Employee Reservation Portion are entitled to Bid at the Cut-off Price. QIBs
(including Anchor Investors) and Non-Institutional Investors are not entitled to Bid at
the Cut-off Price

The details of the Bidders including the Bidder’s address, name of the Bidder’s father/
husband, investor status, occupation, bank account details and UPI 1D, as applicable
Such locations of the CDPs where Bidders can submit the ASBA Forms. The details of
such Designated CDP Locations, along with names and contact details of the Collecting
Depository Participants eligible to accept ASBA Forms are available on the
respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com, respectively) as updated from time to time

The date on which the funds from the Escrow Account are transferred to the Public Offer
Account or the Refund Account, as appropriate, and the relevant amounts blocked in the
ASBA Accounts are transferred to the Public Offer Account(s) and/or are unblocked, as
applicable, in terms of this Red Herring Prospectus and the Prospectus, after finalization



http://www.nseindia.com/

Term

Description

Designated Intermediary(ies)

Designated RTA Locations

Designated SCSB Branches

Designated Stock Exchange
Draft Red Herring Prospectus
or DRHP

Employee Discount

Eligible Employees

Eligible FPIs

Eligible NRIs

Employee Reservation Portion

Escrow Account(s)

Escrow Collection Bank

of the Basis of Allotment in consultation with the Designated Stock Exchange, following
which the Board of Directors may Allot Equity Shares to successful Bidders in the Offer
SCSBs, Syndicate, sub-Syndicate, Registered Brokers, CDPs and RTAs who are
authorised to collect ASBA Forms from the ASBA Bidders, in relation to the Offer
Such locations of the RTAs where Bidders can submit the ASBA Forms to RTAs.

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

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

BSE

The draft red herring prospectus dated April 19, 2024 filed with SEBI and Stock
Exchanges in accordance with the SEBI ICDR Regulations, which did not contain
complete particulars of the price at which the Equity Shares will be Allotted and the size
of the Offer.

Our Company, in consultation with the BRLMs, may offer a discount of up to []% on
the Offer Price (equivalent of % [@] per Equity Share) to Eligible Employees which shall
be announced at least two Working Days prior to the Bid / Offer Opening Date
Permanent employees of our Company or of our Subsidiaries (excluding such employees
not eligible to invest in the Offer under applicable laws, rules, regulations and
guidelines), as on the date of filing this Red Herring Prospectus with the RoC and who
continue to be a permanent employee of our Company or our Subsidiaries until the
submission of the ASBA Form and is working and present in India or abroad as on the
date of submission of the ASBA Form; or

Director of our Company, whether whole-time or otherwise, not holding either
himself/herself or through their relatives or through any body corporate, directly or
indirectly, more than 10% of the outstanding Equity Shares (excluding Directors not
eligible to invest in the Offer under applicable laws, rules, regulations and guidelines)
as of the date of filing of this Red Herring Prospectus with the RoC and who continues
to be a Director of our Company until submission of the ASBA Form and is working
and present in India or abroad as on the date of submission of the ASBA Form.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible
Employee shall not exceed 500,000 (net of Employee Discount, if any). However, the
initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not
exceed 200,000 (net of Employee Discount, if any). Only in the event of an under-
subscription in the Employee Reservation Portion post initial Allotment, such
unsubscribed portion may be Allotted on a proportionate basis to Eligible Employees
Bidding in the Employee Reservation Portion, for a value in excess of 200,000 (net of
Employee Discount, if any), subject to the total Allotment to an Eligible Employee not
exceeding ¥500,000 (net of Employee Discount, if any)

FPIs from such jurisdictions outside India where it is not unlawful to make an offer/
invitation under the Offer and in relation to whom the Bid cum Application Form and
this Red Herring Prospectus constitutes an invitation to subscribe to the Equity Shares
offered thereby

A non-resident Indian, resident in a jurisdiction outside India where it is not unlawful to
make an offer or invitation under the Offer and in relation to whom this Red Herring
Prospectus and the Bid Cum Application Form constitutes an invitation to subscribe or
purchase for the Equity Shares

The portion of the Offer being up to [e] Equity Shares of face value of X1 each
aggregating up to ¥100.00 million which shall not exceed 5% of the post Offer Equity
Share capital of our Company, available for allocation to Eligible Employees, on a
proportionate basis

‘No-lien’ and ‘non-interest bearing” account(s) opened with the Escrow Collection Bank
and in whose favour Anchor Investors will transfer the money through direct
credit/NEFT/RTGS/NACH in respect of the Bid Amount while submitting a Bid

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




Term

Description

First Bidder

Floor Price

Fresh Issue

General Information Document

Gross Proceeds

ICICI Securities

JP Morgan

Kotak

Monitoring Agency
Monitoring Agency Agreement

Mutual Fund Portion

Mutual Funds

Net Offer
Net Proceeds

Net QIB Portion
NBFC-SI

Non-Institutional Investors or

Nlls

Non-Institutional Category

Offer

Offer Agreement

Offer for Sale

Offer Price

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

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

The issue of up to [e] Equity Shares of face value of X1 each at X[®] per Equity Share
(including a premium of Z[e] per Equity Share) aggregating up to 12,914 million by
our Company

The General Information Document for investing in public offers, prepared and issued
in accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17,
2020, issued by SEBI and the UPI Circulars, as amended from time to time. The General
Information Document shall be available on the websites of the Stock Exchanges and
the BRLMs

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

ICICI Securities Limited

J.P. Morgan India Private Limited

Kotak Mahindra Capital Company Limited

CRISIL Ratings Limited

The agreement dated August 20, 2024 entered into between our Company and the
Monitoring Agency prior to filing this Red Herring Prospectus

The portion of the Offer being 5% of the Net QIB Portion consisting of [®] Equity Shares
of face value of %1 each which shall be available for allocation to Mutual Funds only on
a proportionate basis, subject to valid Bids being received at or above the Offer Price
Mutual funds registered with SEBI under the Securities and Exchange Board of India
(Mutual Funds) Regulations, 1996

The Offer, less the Employee Reservation Portion

Proceeds of the Fresh Issue less our Company’s share of the Offer expenses. For further
details regarding the use of the Net Proceeds and the Offer expenses, see “Objects of the
Offer” beginning on page 139

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

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

All Bidders, including FPIs other than individuals, corporate bodies and family offices,
registered with the SEBI, that are not QIBs (including Anchor Investors) or Retail
Individual Investors or the Eligible Employees Bidding in the Employee Reservation
Portion, who have Bid for Equity Shares for an amount of more than ¥200,000 (but not
including NRIs other than Eligible NRIs)

The portion of the Offer being not less than 15% of the Net Offer consisting of [e] Equity
Shares of face value of X1 each which shall be available for allocation to Non-
Institutional Investors, of which (a) one-third portion shall be reserved for applicants
with a Bid size of more than ¥ 200,000 and up to 1,000,000, and (b) two-thirds portion
shall be reserved for applicants with a Bid size of more than 1,000,000, provided that
the unsubscribed portion in either of such sub-categories may be allocated to applicants
in the other sub-category of, subject to valid Bids being received at or above the Offer
Price

Initial public offering of up to [e] Equity Shares of face value of X1 each for cash at a
price of X[e] per Equity Share aggregating up to Z[e] million comprising the Fresh Issue
and the Offer for Sale.

For further information, see “The Offer” on page 99

The agreement dated April 19, 2024 executed amongst our Company, the Selling
Shareholders and the BRLMs, pursuant to which certain arrangements are agreed to in
relation to the Offer

The offer for sale of up to 34,200,000 Equity Shares of face value of X1 each aggregating
to X[e] million by the Selling Shareholders in the Offer. For further information, see
“The Offer” beginning on page 99

The final price at which Equity Shares will be Allotted to successful Bidders other than
Anchor Investors in terms of this Red Herring Prospectus. The Offer Price will be
decided by our Company, in consultation with the BRLMSs on the Pricing Date, in
accordance with the Book-Building Process and in terms of this Red Herring Prospectus.

A discount of up to [®]% on the Offer Price (equivalent of Z[e] per Equity Share) may
be offered to Eligible Employees Bidding in the Employee Reservation Portion. This
Employee Discount, if any, will be decided by our Company in consultation with the




Term

Description

Offered Shares

Price Band

Pricing Date

Prospectus

Public Offer Account

Public Offer Account Bank

QIBs or Qualified Institutional
Buyers

QIB Bidders

QIB Portion

Red Herring Prospectus or RHP

Refund Account

Refund Bank

Registrar Agreement

Registered Brokers

Registrar to the Offer or
Registrar
RTAs or Registrar and Share

Transfer Agents

Resident Indian
Retail Individual Investors or
Rlls

BRLMs

The Equity Shares offered by the Selling Shareholders in the Offer by way of Offer for
Sale. For further information, see “The Offer” on page 99

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

Provided that the Cap Price shall be at least 105% of the Floor Price and shall not be
greater than 120% of the Floor Price

The date on which our Company in consultation with the BRLMs, will finalise the Offer
Price

The Prospectus to be filed with the RoC after the Pricing Date in accordance with
Section 26 of the Companies Act, 2013, and the SEBI ICDR Regulations containing,
inter alia, the Offer Price, the size of the Offer and certain other information, including
any addenda or corrigenda thereto

The ‘no-lien’ and ‘non-interest bearing” bank account to be opened with the Public Offer
Account Bank under Section 40(3) of the Companies Act, 2013, to receive monies from
the Escrow Account and from the ASBA Accounts on the Designated Date

Bank which is a clearing member and registered with SEBI as a banker to an issue, and
with whom the Public Offer Account(s) will be opened, in this case being Axis Bank
Limited

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

QIBs who Bid in the Offer

The portion of the Offer (including the Anchor Investor Portion) being not more than
50% of the Net Offer consisting of [®] Equity Shares of face value of %1 each, available
for allocation to QIBs (including Anchor Investors) on a proportionate basis (in which
allocation to Anchor Investors shall be on a discretionary basis, as determined by our
Company, in consultation with the BRLMs up to a limit of 60% of the QIB Portion),
subject to valid Bids being received at or above the Offer Price or Anchor Investor Offer
Price (for Anchor Investors)

This Red Herring Prospectus dated August 20, 2024 issued in accordance with Section
32 of the Companies Act, 2013, and the provisions of the SEBI ICDR Regulations,
which will not have complete particulars of the price at which the Equity Shares will be
Allotted and the size of the Offer, including any addenda or corrigenda thereto. This Red
Herring Prospectus has been filed with the RoC and will become the Prospectus upon
filing with the RoC after the Pricing Date

The ‘no-lien” and ‘non-interest bearing’ account opened with the Refund Bank(s), from
which refunds, if any, of the whole or part of the Bid Amount to Anchor Investors shall
be made

The Banker to the Offer with whom the Refund Account(s) will be opened, in this case
being Axis Bank Limited

The agreement dated April 18, 2024 entered into between our Company, the Selling
Shareholders and the Registrar to the Offer, in relation to the responsibilities and
obligations of the Registrar to the Offer pertaining to the Offer

Stock brokers registered with SEBI under the Securities and Exchange Board of India
(Stock Brokers) Regulations, 1992 and the stock exchanges having nationwide
terminals, other than the Members of the Syndicate and eligible to procure Bids in terms
of Circular No. CIR/CFD/14/2012 dated October 4, 2012, issued by SEBI

KFin Technologies Limited

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

A person resident in India, as defined under FEMA

Individual Bidders, who have Bid for the Equity Shares for an amount which is not more
than 200,000 in any of the bidding options in the Offer (including HUFs applying




Term

Description

Retail Category

Revision Form

Self Certified
Bank(s) or SCSB(s)

Syndicate

Share Escrow Agent

Share Escrow Agreement

Specified Locations
Sponsor Bank(s)

Syndicate Agreement

Syndicate Member(s)
Syndicate or Members of the
Syndicate

Underwriters

Underwriting Agreement

UPI

UPI Bidders

through their karta and Eligible NRI Bidders) and does not include NRIs (other than
Eligible NRIs)

The portion of the Offer being not less than 35% of the Net Offer consisting of [®] Equity
Shares of face value of %1 each, available for allocation to Retail Individual Investors as
per the SEBI ICDR Regulations, which shall not be less than the minimum Bid Lot,
subject to valid Bids being received at or above the Offer Price

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

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

The banks registered with SEBI, offering services in relation to ASBA (other than
through UPI Mechanism), a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 or
such other website as updated from time to time, and (ii) The banks registered with
SEBI, enabled for UPI Mechanism, a list of which is available on the website of SEBI
at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40
or such other website as updated from time to time.

Applications through UPI in the Offer can be made only through the SCSBs mobile
applications (apps) whose name appears on the SEBI website. A list of SCSBs and
mobile application, which, are live for applying in public issues using UPI Mechanism
is appearing in the “list of mobile applications for using UPI in Public Issues” displayed
on the SEBI website at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43.
The said list shall be updated on the SEBI website from time to time

Escrow agent to be appointed pursuant to the Share Escrow Agreement, namely, KFin
Technologies Limited

The agreement dated August 20, 2024 entered into amongst our Company, the Selling
Shareholders and the Share Escrow Agent in connection with the transfer of the Offered
Shares by the Selling Shareholders and credit of such Offered Shares to the demat
account of the Allottees in accordance with the Basis of Allotment

Bidding Centres where the Syndicate shall accept ASBA Forms from Bidders

Banks registered with SEBI which will be appointed by our Company to act as a conduit
between the Stock Exchanges and the National Payments Corporation of India in order
to push the UPI Mandate Request by the UPI Bidders and carry out other responsibilities,
in terms of the UPI Circulars, in this case being Axis Bank Limited and ICICI Bank
The agreement dated August 20, 2024 entered into amongst our Company, the Registrar
to the Offer, the Selling Shareholders, the BRLMs and the Syndicate Members in
relation to the procurement of Bid cum Application Forms by the Syndicate

Syndicate members as defined under Regulation 2(1)(hhh) of the SEBI ICDR
Regulations, namely Kotak Securities Limited

The BRLMs and the Syndicate Members

[e]

The agreement to be entered into amongst the Underwriters, our Company and the
Selling Shareholders, on or after the Pricing Date but prior to filing of the Prospectus
with the RoC

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

Collectively, individual investors who applied as (i) Retail Individual Investors in the
Retail Category; (ii) Eligible Employees in the Employee Reservation Portion; and (iii)
Non-Institutional Investors with an application size of up to ¥500,000 in the Non-
Institutional Category bidding under the UPI Mechanism through ASBA Form(s)
submitted with Syndicate Members, Registered Brokers, Collecting Depository
Participants and Registrar and Share Transfer Agents.

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022
issued by SEBI, all individual investors applying in public issues where the application
amount is up to ¥500,000 are required to use UPI Mechanism and are required to provide
their UPI ID in the Bid cum Application Form submitted with: (i) a syndicate member,




Term

Description

UPI Circulars

UPI'ID

UPI Mandate Request

UPI Mechanism

UPI PIN
Working Day

(if) a stock broker registered with a recognized stock exchange (whose name is
mentioned on the website of the stock exchange as eligible for such activity), (iii) a
depository participant (whose name is mentioned on the website of the stock exchange
as eligible for such activity), and (iv) a registrar to an issue and share transfer agent
(whose name is mentioned on the website of the stock exchange as eligible for such
activity)

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018,
SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI
circular number SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI
circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI
circular number SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI
circular number SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI
circular number SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021,
SEBI circular number SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021,
SEBI circular number SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI
circular number SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI
circular number SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI
circular number SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI RTA
Master Circular (to the extent that such circulars pertain to the UPI Mechanism), SEBI
master circular with circular number SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated
June 21, 2023, SEBI circular number SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated
August 9, 2023, and any subsequent circulars or notifications issued by SEBI in this
regard, along with the circulars issued by the Stock Exchanges in this regard, including
the circular issued by the NSE having reference number 25/2022 dated August 3, 2022,
and the circular issued by BSE having reference number 20220803-40 dated August 3,
2022 and any subsequent circulars or notifications issued by SEBI or Stock Exchanges
in this regard

ID created on Unified Payment Interface (UPI) for single-window mobile payment
system developed by the National Payments Corporation of India

A request (intimating the UPI Bidder by way of a notification on the UPI application
and by way of an SMS directing the UPI Bidder to such UPI application) to the UPI
Bidder initiated by the Sponsor Bank to authorise blocking of funds equivalent to Bid
Amount in the relevant ASBA Account through UPI, and subsequent debit of funds in
case of Allotment

The bidding mechanism that shall be used by UPI Bidders to make a Bid in the Offer in
accordance with UPI Circulars

Password to authenticate UPI transaction

All days on which commercial banks in Mumbai, India are open for business; provided,
however, with reference to (a) announcement of Price Band; and (b) Bid/ Offer Period,
the expression “Working Day” shall mean all days on which commercial banks in
Mumbai are open for business, excluding all Saturdays, Sundays or public holidays; and
(c) with reference to the time period between the Bid/ Offer Closing Date and the listing
of the Equity Shares on the Stock Exchanges, the expression ‘Working Day’ shall mean
all trading days of Stock Exchanges, excluding Sundays and bank holidays, in terms of
the circulars issued by SEBI

Conventional and General Terms or Abbreviations

Term

Description

AGM

Banking Regulation Act
Bn/bn

BTI Regulations

AlIF

BSE
CAGR
CDSL
CIN
Client ID

Consolidated FDI Policy

Companies Act, 1956

Annual general meeting of shareholders under the Companies Act, 2013

Banking Regulation Act, 1949

Billion

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

An alternative investment fund as defined in and registered with SEBI under the SEBI
AIF Regulations

BSE Limited

Compounded annual growth rate

Central Depository Services (India) Limited

Corporate Identity Number

Client identification number maintained with one of the Depositories in relation to the
demat account

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

The erstwhile Companies Act, 1956 along with the relevant rules, regulations,
clarifications, circulars and notifications issued thereunder

10



Term

Description

Companies Act, 2013
COVID-2019/ COVID-19

CSR

Depositories

Depositories Act

DIN

DP ID

DP or Depository Participant
DPIT

EBIT
EBITDA

EBITDA Margin

EPS
FCNR Account

FDI
FEMA

FEMA Non-Debt Instruments
Rules

Financial Year or FY or Fiscal
or Fiscal Year

FPI(s)
Fraudulent Borrower

Fugitive Economic Offender
FVCI

Gol or Government or Central
Government

GST

HUF

ICAI

IFRS

Income Tax Act
Income Tax Rules
Ind AS

Indian GAAP

IPO

IST

MCA

Mn or mn
N.A.

NEFT
Non-Resident
NPCI

NRI

NSDL
NSE

Companies Act, 2013, along with the relevant rules, regulations, clarifications, circulars
and notifications issued thereunder

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

Corporate Social Responsibility

NSDL and CDSL

The Depositories Act, 1996, read with regulations framed thereunder

Director Identification Number

Depository Participant’s Identity Number

A depository participant as defined under the Depositories Act

Department for Promotion of Industry and Internal Trade, Ministry of Commerce and
Industry (formerly Department of Industrial Policy and Promotion), Gol

Earnings before interest and tax

Earnings before interest, tax, depreciation and amortization and is calculated as restated
profit for the year / period plus tax, finance cost, depreciation, and amortization, less
share of profit / loss from associates

EBITDA Margin has been calculated as our EBITDA during a given period as a
percentage of total income during that period. Total income is calculated as revenue
from operations and other income

Earnings Per Share

Foreign currency non-resident bank account established in accordance with the
provisions of FEMA

Foreign Direct Investment

The Foreign Exchange Management Act, 1999, read with rules and regulations
thereunder

Foreign Exchange Management (Non-debt Instruments) Rules, 2019 issued by the
Ministry of Finance, Gol

Unless states otherwise, the period of 12 months commencing on April 1 of the
immediately preceding calendar year and ending on March 31 of that particular calendar
year

Foreign portfolio investors as defined under the SEBI FPI Regulations

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

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

Foreign venture capital investors as defined and registered under the SEBI FVCI
Regulations

The Government of India

Goods and services tax

Hindu undivided family

The Institute of Chartered Accountants of India

International Financial Reporting Standards of the International Accounting Standards
Board

The Income-tax Act, 1961, read with the rules framed thereunder

The Income-tax Rules, 1962

The Indian Accounting Standards prescribed under section 133 of the Companies Act,
2013, as notified under Companies (Indian Accounting Standard) Rules, 2015, as
amended

Accounting standards notified under section 133 of the Companies Act, 2013, read with
Companies (Accounting Standards) Rules, 2006, as amended and the Companies
(Accounts) Rules, 2014, as amended

Initial public offering

Indian Standard Time

The Ministry of Corporate Affairs, Government of India

Million

Not applicable

National Electronic Fund Transfer

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

National Payments Corporation of India

A person resident outside India, who is a citizen of India or an overseas citizen of India
cardholder within the meaning of section 7(A) of the Citizenship Act, 1955

National Securities Depository Limited

The National Stock Exchange of India Limited
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Term

Description

OCB or Overseas Corporate
Body

P/E Ratio
PAN

PAT

PAT Margin
PBT

PBT Margin
RBI
Regulation S
ROCE

ROE

RTGS

Rule 144A

SCRA

SCRR

SEBI

SEBI Act

SEBI AIF Regulations

SEBI FPI Regulations

SEBI FVCI Regulations
SEBI ICDR Regulations
SEBI Listing Regulations
SEBI ICDR Master Circular
SEBI RTA Master Circular
SEBI SBEB SE Regulations
SEBI VCF Regulations
SEBI Takeover Regulations
State Government

Stock Exchanges

TAN

USD or $

U.S. GAAP

U.S. QIBs

U.S. Securities Act

VCFs

Wilful Defaulter
Year/ Calendar Year

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

Price / earnings ratio

Permanent account number

Profit after tax

Profit after tax margin

Profit before tax

Profit before tax margin

Reserve Bank of India

Regulation S under the U.S. Securities Act

Return on capital employed has been calculated as restated profit before tax plus finance
cost divided by average capital employed where average capital employed is the average
of opening and closing values of total equity (excluding non-controlling interest and
capital reserves), total debt (including lease liabilities and accrued interest), deferred tax
liabilities (net of deferred tax asset) less intangible assets including goodwill as disclosed
in the Restated Consolidated Financial Information

Return on equity has been calculated as restated profit for the period/ year (owners share)
divided by average total equity (excluding non-controlling interest) whereas average
total equity is the average of opening and closing total equity (excluding non-controlling
interest) as disclosed in the Restated Consolidated Financial Information

Real time gross settlement

Rule 144A of the U.S. Securities Act

The Securities Contracts (Regulation) Act, 1956

The Securities Contracts (Regulation) Rules, 1957

The Securities and Exchange Board of India constituted under the SEBI Act, 1992

The Securities and Exchange Board of India Act, 1992

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

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

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

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

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

SEBI master circular bearing
SEBI/HO/CFD/PoD2/P/CIR/2023/00094 dated June 21, 2023
SEBI master circular bearing number SEBI/HO/MIRSD/POD-1/P/CIR/2024/37 dated
May 7, 2024

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

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

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

The government of a state in India

Collectively, the BSE and NSE

Tax deduction account number

U.S. Dollar

Generally accepted accounting principles in the United States of America

“Qualified institutional buyers” as defined in Rule 144A under the U.S. Securities Act
The U.S. Securities Act of 1933, as amended

Venture capital funds as defined in and registered with SEBI under the SEBI VCF
Regulations and the SEBI AIF Regulations, as the case may be

Wilful Defaulter as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations
The 12-month period ending December 31

reference number
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Technical/ Industry Related Abbreviations

Term Description

ACS Average cost of electricity supply

Actual Production Solar Actual production of solar module refers to the tangible outcome of a facility's
Module operations within a specified time frame, reflecting the quantity of goods generated
ALMM Approved List of Models and Manufacturers

Annual Installed Capacity

Annual Production

AlOx

BCD

BI

BIS

BU

Capacity Utilization

CERC

CPSU

CY

DC

DCR

DISCOM

Effective Installed Capacity

Efficiencies

EL
EPC
EPCG
ESG
EV
EVA
EU
GDP
GST
GTAM
GW
HJT
IBC
IEA
IEC
1P

IPP
IREDA
ISA
ISTS
Jharkhand Power Plant

kw
kWH
LOA

The annual installed capacity of a manufacturing plant is the maximum amount of
production that a company can achieve in a year, assuming that all machines are running
at full speed, 330 days a year. It is determined after taking into account the product which
has the maximum power output and can be produced in the specific production line
Actual production refers to the tangible outcome of a facility's operations within a
specified time frame, reflecting the quantity of goods or services generated

Aluminum Oxide

Basic customs duty

Building integration

Bureau of Indian Standards

Billion units

Capacity utilization in a manufacturing plant is a metric that measures how much of a
factory's production capacity is being used. It is a ratio that compares the potential output
to the actual output. Capacity utilization has been calculated based on actual production
during the relevant fiscal year/ period divided by the aggregate effective installed
capacity of relevant manufacturing facilities as of the end of the relevant fiscal year/
period. In the case of capacity utilization for the three months ended June 30, 2024, and
the three months ended June 30, 2023, the capacity utilization has been calculated by
dividing the actual production for the period pro-rata annualized effective installed
capacity.

Central Electricity Regulatory Commission

Central Public Sector Undertakings

Calendar year

Direct current

Domestic content requirement

State electricity distribution company

The effective installed capacity of a manufacturing plant is the actual amount of
production that a company can achieve in a year, assuming that all machines are running
at full speed, 330 days a year. It is determined after taking into account the product which
is currently being manufactured in the specific production line

A measure of the amount of sunlight (irradiation) that falls on the surface of a solar panel
and is converted into electricity

Electroluminescence

Engineering, procurement and construction

Export Promotion Capital Goods scheme by the Government of India

Environment, social and governance

Electric vehicle

Ethylene-vinyl acetate

European Union

Gross domestic product

Goods and Services Tax

Green Term Ahead Market

Gigawatts. Further, 1GW is equivalent to 1,000 MW

Heterojunction technology

Interdigitated back contact

International Energy Agency

International Electrotechnical Commission

Index of Industrial Production

Independent power producer

Indian Renewable Energy Development Agency Limited

International Solar Alliance

Inter-State Transmission System

The solar power plant operated by our Company situated at Charki Pahadi, Tapovan,
Deoghar 814 112, Jharkhand, India

Kilowatt

Kilowatt hour

Letters of award
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Term Description

LCO Laser contact opening

M10 M10 implies usage of 182mm x 182mm solar cells

M-SIPS Modified Special Incentive Package Scheme

MMT Million metric ton

MNRE Ministry of New and Renewable energy

MOOWR Manufacturing and Other Operations in Warehouse Regulations

MoP Ministry of Power

MSME Micro, small and medium enterprise

MW Megawatt. Further, 1,000 MW is equivalent to 1 GW

NTPC National Thermal Power Corporation Ltd/ Limited

0o&M Operations and maintenance

OEM Original equipment manufacturer

Order Book Order book refers to the outstanding order pending for delivery as on the cut off date
against the confirmed purchase orders or supply agreements received from various
customers

PDC Project Development Cells

PERC Passivated emitter and rear cell

PECVD Plasma-enhanced chemical vapor deposition

PLI Production-linked incentive/ Production linked incentive

PM-KUSUM Scheme
PMI

PPA

Project

Project Land

Project Loan

PSG

PSU

PV

PVEL

RCT

RCT Report

RE

RPO
RTC
SECI
SERC
SEZ

SiN
Sio2
SPECS
TOPCon
TSIIC Limited

TUV
TWh

UL
UNFCCC
Unit |

Unit 11

Unit 11

Pradhan Mantri Kisan Urja Suraksha Evem Utthan Mahabhiyan Scheme

Purchasing Managers Index

Power purchase agreement

The proposed establishment of a 4 GW solar TOPCon cell and 4 GW solar TOPCon
module manufacturing facility in Hyderabad, Telangana, India using the proceeds of the
Fresh Issue

The land on which the Project is proposed to be established, situated at UDL-5 Part at
Industrial Park, Seetharampur, Ranga Reddy District, Telangana, India, aggregating to
75 acres

The loan facility amounting to ¥22,250.00 million extended by Indian Renewable
Energy Development Agency Limited to our Subsidiary, Premier Energies Global
Environment Private Limited pursuant to a sanction letter dated February 29, 2024, to
enable Premier Energies Global Environment Private Limited to part-finance the Project
Phosphosilicate Glass

Public Sector Undertakings

Photovoltaic/ photo-voltaic

PV Evolution Labs

RCT Solutions GmbH

Project cost vetting report dated April 18, 2024, as amended by an updated report dated
August 13, 2024 issued by RCT in relation to the Project

Renewable energy

Renewable purchase obligations

Round-the-clock

Solar Energy Corporation of India

State electricity regulatory commission

Special Economic Zone

Silicon Nitride

Silicon Oxide

Scheme for Promotion of Manufacturing of Electronic Components and Semiconductors
Tunnel Oxide Passivated Contact

Telangana State Industrial Infrastructure Corporation Limited, a Government of
Telangana Undertaking

Technischer Uberwachungsverein

Terawatt-hour

Underwriter Laboratories

United Nations Framework Convention on Climate Change

The manufacturing facility of our Company for solar module line, situated at Sy. No.
53, 56P, 57, 60P, Annaram Village, Gummadidala — Mandal, Sangareddy District — 502
313, Telangana, India

The manufacturing facility of our Subsidiary, Premier Energies Photovoltaic Private
Limited, for solar cell and solar module lines, situated at Plot No 8/B/1 and 8/B/2, Sy
No 62 P 63, and 88 P, E City, Raviryala Village, Maheshwaram Mandal, Ranga Reddy
501 359, Telangana, India

The manufacturing facility of our Subsidiary, Premier Energies International Private
Limited, for solar cell line, situated at Plot No 8/B/1 and 8/B/2, Sy No 62 P 63, and 88
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Term

Description

Unit IV

Unit VvV

Unit VI

USGBC

Wp

P, E City, Raviryala Village, Maheshwaram Mandal, Ranga Reddy 501 359, Telangana,
India

The manufacturing facility of our Subsidiary, Premier Energies International Private
Limited, for solar module line, situated at Plot No. S-95, S-96, S-100, S-101, S-102, S-
103, S-104, Maheshwaram Mandal, Srinagar Village, Raviryal Industrial Area, Fab
City, Rangareddy 501 359, Telangana, India

The manufacturing facility of our Subsidiary, Premier Energies Global Environment
Private Limited, for solar module line situated at Plot No. S-95, S-96, S-100, S-101, S-
102, S-103, S-104, Maheshwaram Mandal, Srinagar Village, Raviryal Industrial Area,
FAB City, Rangareddy 501 359, Telangana, India

The proposed manufacturing facility of our Subsidiary, Premier Energies Global
Environment Private Limited, for solar module and cell lines, pursuant to the Project,
situated at UDL-5 Part at Industrial Park, Seetharampur, Ranga Reddy District,
Telangana, India

U.S. Green Building Council

Wattage

Wattage peak
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references in this Red Herring Prospectus to ‘India’ are to the Republic of India and all references herein to
the “US”, the “U.S.” or the “United States” are to the United States of America.

All references herein to the ‘Government’, ‘Indian Government’, ‘Gol’, ‘Central Government’ or the ‘State
Government’ are to the Government of India, central or state, as applicable.

Unless otherwise specified, any time mentioned in this Red Herring Prospectus is in Indian Standard Time and all
references to page humbers in this Red Herring Prospectus are to page numbers of this Red Herring Prospectus.

Financial and Other Data

Unless stated or the context requires otherwise, the financial information and financial ratios in this Red Herring
Prospectus are derived from our Restated Consolidated Financial Information. The Restated Consolidated
Financial Information comprises the restated consolidated financial information of our Company and our
Subsidiaries as at and for the three months ended June 30, 2024 and June 30, 2023 and as at and for the Financial
Years ended March 31, 2024, March 31, 2023 and March 31, 2022 comprising the restated consolidated statement
of assets and liabilities as at June 30, 2024, June 30, 2023, March 31, 2024, March 31, 2023 and March 31, 2022,
the restated consolidated statement of profit and loss (including other comprehensive income), the restated
consolidated statement of changes in equity, the restated consolidated cash flow statement for the three months
ended June 30, 2024 and June 30, 2023, and for the Financial Years ended March 31, 2024, March 31, 2023 and
March 31, 2022, the summary statement of material accounting policies, and other explanatory information
prepared in accordance with Section 26 of Part | of Chapter 111 of the Companies Act, 2013, as amended, the SEBI
ICDR Regulations and the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the
ICAL

For further information of our Company’s financial information, please see “Financial Information” on page
399.

There are significant differences between Indian GAAP, Ind AS, U.S. GAAP and IFRS. Our Company does not
provide reconciliation of its financial information to IFRS or U.S. GAAP. Our Company has not attempted to
explain those differences or quantify their impact on the financial data included in this Red Herring Prospectus
and it is urged that you consult your own advisors regarding such differences and their impact on our financial
data. Accordingly, the degree to which the financial information included in this Red Herring Prospectus will
provide meaningful information is entirely dependent on the reader’s level of familiarity with Indian accounting
policies and practices, the Companies Act, 2013 Ind AS, and the SEBI ICDR Regulations. Any reliance by persons
not familiar with Indian accounting policies and practices on the financial disclosures presented in this Red
Herring Prospectus should, accordingly, be limited. For details, see “Risk Factors —Significant differences exist
between Ind AS and other accounting principles, such as U.S. GAAP and IFRS, which investors may be more
familiar with and may consider material to their assessment of our financial condition” on page 97.

Our Company’s Financial Year commences on April 1 of the immediately preceding calendar year and ends on
March 31 of that particular calendar year. Accordingly, all references to a particular Fiscal or Financial Year are
to the 12 month period commencing on April 1 of the immediately preceding calendar year and ending on March
31 of that particular calendar year. Unless stated otherwise, or the context requires otherwise, all references to a
“year” in this Red Herring Prospectus are to a calendar year.

In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts
listed are due to rounding off. All figures in decimals have been rounded off to the second decimal place and all
percentage figures have been rounded off to two decimal places. However, where any figures that may have been
sourced from third-party industry sources are rounded off to other than two decimal points in their respective
sources, such figures appear in this Red Herring Prospectus as rounded-off to such number of decimal points as
provided in such respective sources.

Unless the context otherwise indicates, any percentage amounts, as set forth in “Risk Factors”, “Our Business”

and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 37,
232 and 401, respectively, and elsewhere in this Red Herring Prospectus have been calculated on the basis of
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amounts derived from the Restated Consolidated Financial Information.
Non-Generally Accepted Accounting Principles Financial Measures

This Red Herring Prospectus contains certain non-GAAP financial measures and certain other statistical
information relating to our operations and financial performance like EBITDA, EBITDA Margin, EBIT, Return
on Average Capital Employed, PBT Margin, PAT Margin, Debt to Equity Ratio, Inventory Turnover Ratio, Return
on Equity, Net Asset Value per Equity Share, Net worth, Return on Net worth, Debt Service Coverage Ratio and
certain other statistical information relating to our operations and financial performance (together, “Non-GAAP
Measures”) that are not required by, or presented in accordance with, Ind AS, Indian GAAP, or IFRS. Further,
these non-GAAP measures are not a measurement of our financial performance or liquidity under Ind AS, Indian
GAAP, IFRS or U.S. GAAP and should not be considered in isolation or construed as an alternative to cash flows,
profit/ (loss) for the years/ period or any other measure of financial performance or as an indicator of our operating
performance, liquidity, profitability or cash flows generated by operating, investing or financing activities derived
in accordance with Ind AS, Indian GAAP, IFRS or U.S. GAAP. We compute and disclose such non-Indian GAAP
financial measures and such other statistical information relating to our operations and financial performance as
we consider such information to be useful measures of our business and financial performance. These non-Indian
GAAP financial measures and other statistical and other information relating to our operations and financial
performance may not be computed on the basis of any standard methodology that is applicable across the industry
and therefore may not be comparable to financial measures and statistical information of similar nomenclature
that may be computed and presented by other companies and are not measures of operating performance or
liquidity defined by Ind AS and may not be comparable to similarly titled measures presented by other companies.
For the risks relating to our Non-GAAP Measures, see “Risk Factors — We have included certain Non-GAAP
Measures, industry metrics and key performance indicators related to our operations and financial
performance in this Red Herring Prospectus that are subject to inherent measurement challenges. These Non-
GAAP Measures, industry metrics and key performance indicators may not be comparable with financial, or
industry-related statistical information of similar nomenclature computed and presented by other companies.
Such supplemental financial and operational information is therefore of limited utility as an analytical tool for
investors and there can be no assurance that there will not be any issues or such tools will be accurate going
forward.” on page 87.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Red Herring Prospectus is derived from the report
titled, “Industry Report on Solar Cell and Module Market” dated April 18, 2024 as amended by an updated report
dated August 13, 2024 prepared by Frost & Sullivan (India) Private Limited (“F&S”), appointed by our Company
pursuant to an engagement letter dated February 6, 2024, and such F&S Report has been commissioned and paid
for by our Company, exclusively in connection with the Offer. Further, F&S pursuant to their consent letter dated
August 13, 2024 has accorded its no objection and consent to use the F&S Report in connection with the Offer
and has also confirmed that it is an independent agency, and none of the Company, Directors, Promoters,
Subsidiaries, Selling Shareholders or BRLMs is a related party to F&S as per the definition of “related party”
under the Companies Act, 2013 and the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015.

The F&S Report is available on the website of our Company at https://premierenergies.com/investor-relations/ipo-
documents.

Industry publications generally state that the information contained in such publications has been obtained from
publicly available documents from various sources. The data used in these sources may have been re-classified
by us for the purposes of presentation. Data from these sources may also not be comparable. Accordingly, no
investment decision should be made solely on the basis of such information. Further, industry sources and
publications are also prepared based on information as of a specific date and may no longer be current or reflect
current trends.

The extent to which industry and market data set forth in this Red Herring Prospectus is meaningful depends on
the reader’s familiarity with and understanding of the methodologies used in compiling such data. There are no
standard data gathering methodologies in the industry in which we conduct our business, and methodologies and
assumptions may vary widely among different industry sources. Accordingly, no investment decision should be
made solely on the basis of such information. Such data involves risks, uncertainties and numerous assumptions
and is subject to change based on various factors, including those disclosed in “Risk Factors — Industry
information included in this Red Herring Prospectus has been derived from an industry report commissioned
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by us, and paid for by us for such purpose.” on page 86.

In accordance with the SEBI ICDR Regulations, the section “Basis for Offer Price” on page 159, includes
information relating to our peer company and industry averages. Such information has been derived from publicly
available sources. Such industry sources and publications are also prepared based on information as at specific
dates and may no longer be current or reflect current trends. Industry sources and publications may also base this
information on estimates and assumptions that may prove to be incorrect.

Currency and Units of Presentation

All references to “Rupee(s)”, “Rs.” or “Z” or “INR” are to Indian Rupees, the official currency of the Republic
of India. All references to “U.S. Dollar(s)” or “USD” or “US Dollar” are to United States Dollars, the official
currency of the United States of America. All references to “€” or “EUR” are to the Euro, which is the official
currency of the European Union. All references to “Tk” are to Bangladeshi Taka, which is the official currency of
Bangladesh.

All the figures in this Red Herring Prospectus have been presented in million or in whole numbers where the
numbers have been too small to present in million unless stated otherwise. One million represents 1,000,000, one
billion represents 1,000,000,000 and one trillion represents 1, 000, 000,000, 000. Certain figures contained in this
Red Herring Prospectus, including financial information, have been subject to rounding adjustments. Any
discrepancies in any table between the totals and the sum of the amounts listed are due to rounding off. All figures
in decimals have been rounded off to two decimal points. In certain instances, (i) the sum or percentage change
of such numbers may not conform exactly to the total figure given, and (ii) the sum of the figures in a column or
row in certain tables may not conform exactly to the total figure given for that column or row. However, figures
sourced from third-party industry sources may be expressed in denominations other than million or may be
rounded off to other than two decimal points in the respective sources, and such figures have been expressed in
this Red Herring Prospectus in such denominations or rounded-off to such number of decimal points as provided
in such respective sources.

Exchange Rates

This Red Herring Prospectus contains conversion of certain other currency amount into Rupees that have been
presented solely to comply with the requirements of the SEBI ICDR Regulations. These conversions should not
be considered as a representation that these currency amounts have been, could have been or can be converted
into Rupees at any particular rate, the rates stated below or at all.

The following table sets forth as at the dates indicated, information with respect to the exchange rate between the
Indian Rupee and other foreign currencies:

(in3)
Currency Exchange rate as on
June 30, 2024 June 30, 2023 March 31, 2024 March 31, 2023 March 31, 2022
usD 83.45 82.04 83.37 82.22 75.81
EUR 89.25 89.13 90.22 89.61 84.66
Tk 0.71 0.76 0.76 0.76 0.86

Source: https://www.fbil.org.in; https://www.oanda.com
Note: If the reference rate is not available on a particular date due to a public holiday, exchange rates of the previous working day have been
disclosed.

Notice to prospective investors in the United States

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory
authority. Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of
this Red Herring Prospectus or approved or disapproved the Equity Shares. Any representation to the contrary is
a criminal offence in the United States. In making an investment decision, investors must rely on their own
examination of our Company and the terms of the Offer, including the merits and risks involved. The Equity
Shares have not been and will not be registered under the United States Securities Act of 1933, as amended (the
“U.S. Securities Act”) or any other applicable law of the United States and may not be offered or sold within the
United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements
of the U.S. Securities Act and applicable state securities laws. Accordingly, the Equity Shares are only being
offered and sold (a) in the United States only to “qualified institutional buyers” (as defined in Rule 144A under
the U.S. Securities Act and referred to in this Red Herring Prospectus as “U.S. QIBs” and, for the avoidance of
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doubt, the term U.S. QIBs does not refer to a category of institutional investor defined under applicable Indian
regulations and referred to in this Red Herring Prospectus as “QIBs”) in transactions exempt from, or not subject
to the registration requirements of the U.S. Securities Act and (b) outside the United States in “offshore
transactions” in reliance on Regulation S under the U.S. Securities Act and the applicable laws of the jurisdiction
where those offers and sales occur.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction

outside India and may not be offered or sold, and Bids may not be made by persons in any such jurisdiction, except
in compliance with the applicable laws of such jurisdiction.
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FORWARD-LOOKING STATEMENTS

This Red Herring Prospectus contains certain “forward-looking statements”. All statements regarding our
expected financial condition and results of operations, business, plans and prospects are forward looking
statements, which may include statements with respect to our business strategy, our revenue and profitability, our
goals and other such matters discussed in this Red Herring Prospectus regarding matters that are not historical
facts. These forward-looking statements generally can be identified by words or phrases such as “aim”,
“anticipate”, “believe”, “goal”, “expect”, “estimate”, “intend”, “likely to”, “objective”, “plan”, “projected”,
“should” “will”, “will continue”, “seek to”, “will pursue” or other words or phrases of similar import. Similarly,
statements that describe our expected financial conditions, results of operations, strategies, objectives, prospects,
plans or goals are also forward-looking statements. However, these are not the exclusive means of identifying
forward-looking statements. All forward-looking statements whether made by us or any third parties in this Red
Herring Prospectus are based on our current plans, estimates, presumptions and expectations and are subject to
risks, uncertainties and assumptions about us that could cause actual results to differ materially from those
contemplated by the relevant forward-looking statement.

Actual results may differ materially from those suggested by the forward-looking statements due to risks or
uncertainties associated with the expectations with respect to, but not limited to, regulatory changes pertaining to
the industry in which our Company has businesses and our ability to respond to them, our ability to successfully
implement our strategy, our growth and expansion, technological changes, our exposure to market risks, general
economic and political conditions in India and globally which have an impact on our business activities or
investments, the monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interest
rates, foreign exchange rates, equity prices or other rates or prices, the performance of the financial markets in
India and globally, incidence of any natural calamities and/or acts of violence, changes in laws, regulations and
taxes and changes in competition in our industry.

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

e our revenue from operations is dependent upon a limited number of customers and the loss of any of these
customers or loss of revenue from any of these customers could have a material adverse effect on our business,
financial condition, results of operations and cash flows;

e the business and prospects of our Company is dependent on the success of two products namely, solar cells
and modules, and therefore their continued success is necessary for our business and prospects;

e our manufacturing facilities are located in the state of Telangana, India, which exposes our operations to
potential geographical concentration risks arising from local and regional factors which may adversely affect
our operations and in turn our business, results of operations and cash flows;

e we incurred losses of 3(144.08) million and (133.36) million in Fiscals 2022 and 2023, respectively, and
any similar losses in the future may adversely affect our business, financial condition and cash flows;

e most of our Subsidiaries have incurred losses at some point in the last three Fiscals and the three months
ended June 30, 2024, and any similar losses in the future may adversely affect our business, financial
condition and cash flows. This includes Premier Energies Global Environment Private Limited, the
Subsidiary to which the Net Proceeds will be applied;

e we had negative cash flows of %(155.29) million in Fiscal 2023 and %(410.48) million in the three months
ended June 30, 2024 and may continue to have negative cash flows in the future;

e under-utilization of our manufacturing capacities and an inability to effectively utilize our expanded and
proposed manufacturing capacities could have an adverse effect on our business, prospects, financial
performance and cash flows;

o expansion of our annual installed capacity despite existing underutilization may adversely affect our business,
financial condition and results of operations if there is insufficient demand for our products;

e our Company experienced a significant decline in actual production and annual installed capacity of solar
modules in the past three Fiscals and the three months ended June 30, 2024. Should similar decreases occur
in the future, our business, financial condition and results of operations may be adversely affected; and

o the proceeds from the Offer for Sale will be paid to the Selling Shareholders.

For a further discussion on factors that could cause our actual results to differ from our expectations, see “Risk
Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on pages 37, 232 and 401, respectively. By their nature, certain market risk disclosures are only
estimates and could be materially different from what actually occurs in the future. As a result, actual gains or
losses could materially differ from those that have been estimated.
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Forward-looking statements reflect our views as of the date of this Red Herring Prospectus and are not a guarantee
of future performance. These statements are based on our management’s beliefs and assumptions, which in turn
are based on the currently available information. Although we believe the assumptions upon which these forward-
looking statements are based are reasonable, any of these assumptions could prove to be inaccurate, and the
forward-looking statements based on these assumptions could be incorrect. None of our Company, Directors, the
Selling Shareholders, and the BRLMs or their respective affiliates have any obligation to update or otherwise
revise any statements reflecting circumstances arising after the date hereof or to reflect the occurrence of
underlying events, even if the underlying assumptions do not come to fruition. There can be no assurance to
Bidders that the expectations reflected in these forward-looking statements will prove to be correct. Given these
uncertainties, Bidders are cautioned not to place undue reliance on such forward-looking statements and not to
regard such statements to be a guarantee of our future performance.

In accordance with regulatory requirements of SEBI and as prescribed under applicable law, our Company will
ensure that investors in India are informed of material developments from the date of filing of this Red Herring
Prospectus until the date of Allotment. In accordance with the requirements of SEBI, each of the Selling
Shareholders will ensure that investors are informed of material developments in relation to the statements and
undertakings specifically undertaken or confirmed by it in this Red Herring Prospectus until the receipt of final
listing and trading approvals for the Equity Shares pursuant to the Offer. Only statements and undertakings which
are specifically confirmed or undertaken by each of the Selling Shareholders to the extent of information
pertaining to it and/or its respective portion of the Offered Shares, as the case may be, in this Red Herring
Prospectus shall be deemed to be statements and undertakings made by such Selling Shareholder.
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SUMMARY OF THE OFFER DOCUMENT

This section is a general summary of certain disclosures included in this Red Herring Prospectus and is not
exhaustive, nor does it purport to contain a summary of all the disclosures in this Red Herring Prospectus or all
details relevant to prospective investors. This summary should be read in conjunction with, and is qualified in its
entirety by, the more detailed information appearing elsewhere in this Red Herring Prospectus, including the
sections titled “Risk Factors”, “The Offer”, “Capital Structure ”, “Objects of the Offer ”, “Industry Overview”,
“Our Business”, “Financial Information”, “Outstanding Litigation and Material Developments”, “Offer
Procedure” and “Main Provisions of the Articles of Association” beginning on pages 37, 99, 115, 139, 180,
232, 329, 457, 495 and 518, respectively, of this Red Herring Prospectus.

Summary of our primary business

We are an integrated solar cell and module manufacturer with an annual installed capacity of 2 Gigawatts (“GW”)
for cells and 4.13 GW for modules as of June 30, 2024. In addition, to manufacturing solar cells and modules, we
provide engineering, procurement and construction (“EPC”) solutions, operations and maintenance (“O&M?”)
services and also operate as an independent power producer (“IPP”). As of the date of this Red Herring Prospectus,
we have five manufacturing facilities which are all located in Hyderabad, Telangana, India, and we conduct our
operations through eight subsidiaries in India and overseas.

As of June 30, 2024, our Company and subsidiaries (the “Group”) are structured as follows:

Premier Energies Limited
(Module manufacturing, EPC Solutions and Q&M)
2 MW of Solar Power Plant (IPP)

e ™ e ~
Premier Energies Premier Energies Premier Energies Global Premier Solar Powertech
Photovoltaic Private Limited International Private Limited Environment Private Limited Private Limited
(Cell and module manufacturing) (Cell and module manufacturing) (Cell and module manufacturing) (EPC Solutions and O&M
100% 74% 100% Management)
0.75 GW (Cell) 1.25 GW (Cell) 1.134 GW (Module) 100%
1.4 GW (Madule) 1.6 GW (Module) Proposed 4 GW Cell and 4 GW
1 GW Cell Under Construction Module
\. J \ J
~ - 3
Premier Photovoltaic Gajwel Premier Photovoltaic Premier Energies IBD Solar Powertech
Private Limited™ Zaheerabad Private Limited!" Photovoltaic LLC2 Private Limited
100% 100% 100% ({In liquidation)
100%
\ J \ J
Notes:

(1) Non-operating.
(2) Asof June 30, 2024, Premier Energies Photovoltaic LLC is yet to commence operations.
(3) For further details, see “Our Subsidiaries and Associates” on page 292.

The chart below shows our revenue from domestic and export (i.e. overseas) sales as a percentage of our revenue
from operations for Fiscal 2024:
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Sources of Revenue for Fiscal 2024

13.99%

86.01%

m Revenue from domestic sales m Revenue from export sales

The tables below provide details of our revenue from domestic and export (i.e. overseas) sales as a percentage of
our revenue from operations for Fiscals 2022, 2023 and 2024 and the three months ended June 30, 2023 and 2024
which shows that 0.92%, 0.52%, 13.99%, 6.26% and 0.10% of our revenue from operations were derived from
export sales, respectively:

Particulars Fiscal 2022 Fiscal 2023 Fiscal 2024
Amount Percentag Amount Percentag Amount Percentag
e of e of e of
revenue revenue revenue
from from from
operations operations operations
(R million) (%) (% million) (%) (R million) (%)
Revenue from domestic sales 7,360.59 99.08 14,210.38 99.48 27,040.60 86.01
Revenue from export sales 68.12 0.92 74.96 0.52 4,397.33 13.99
Total 7,428.71 100.00 14,285.34 100.00 31,437.93 100.00
Particulars Three months ended Three months ended
June 30, 2023 June 30, 2024
Amount Percentag Amount Percentag
e of e of
revenue revenue
from from
operations operations
(R million) (%) (% million) (%)
Revenue from domestic sales 5,727.51 93.74 16,566.90 99.90
Revenue from export sales 382.72 6.26 16.77 0.10
Total 6,110.23 100.00 16,573.67 100.00

For further information, see “Our Business” on page 232.
Summary of the industry in which we operate

We operate in the solar manufacturing industry in India which is on an accelerated growth trajectory owing to
supply side measures such as the domestic content requirement, basic customs duty and approved list of models
and manufacturers. India’s module manufacturing capacity reached approximately 72 GW in FY2024 and while
its current solar cell manufacturing capacity stands at 8.1 GW, it is also poised for future exponential growth.
India’s strong commitment to renewable energy, ambitious targets and favorable regulatory framework have
attracted substantial investments in solar power projects, positioning India as a key player in the global solar
market. (Source: F&S Report)

For further information, see “Industry Overview” on page 180.
Promoters
The Promoters of our Company are Surender Pal Singh Saluja and Chiranjeev Singh Saluja.

For further details, see “Our Promoters and Promoter Group” on page 324.
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Offer Size

The following table summarizes the details of the Offer. For further details, see “The Offer” and “Offer Structure”
on pages 99 and 490, respectively.

Offer Up to [e] Equity Shares of face value of X1 each, aggregating up to X [e] million

of which

Fresh Issue® Up to [e] Equity Shares of face value of %1 each, aggregating up to 12,914 million

Offer for Sale® Up to 34,200,000 Equity Shares of face value of 1 each, aggregating up to X [e] million by the

Selling Shareholders
The Offer consists of:
Employee Reservation Up to [e] Equity Shares of face value of %1 each aggregating up to X 100.00 million.
Portion®
Net Offer Up to [e] Equity Shares of face value of X1 each aggregating up to X [e] million.

@ The Offer has been authorized by resolution of our Board dated March 12, 2024. Our Shareholders have authorised the Fresh Issue
pursuant to their resolution dated March 12, 2024.

@ Qur Board has taken on record the approval for the Offer for Sale by the Selling Shareholders pursuant to its resolutions dated April
18, 2024 and August 20, 2024. The Equity Shares being offered by each of the Selling Shareholders have been held by it for a period of
at least one year immediately preceding the date of the Draft Red Herring Prospectus with the SEBI and where such Equity Shares have
resulted from conversion of the CCDs, such CCDs have been held for a period of at least one year prior to the filing of the Draft Red
Herring Prospectus and are eligible for being offered for sale pursuant to the Offer in terms of the SEBI ICDR Regulations. For details
of authorisations received from the Selling Shareholders for the Offer for Sale, see “Other Regulatory and Statutory Disclosures —
Authority for the Offer - Approvals from the Selling Shareholders” on page 467.

®  Eligible Employees bidding in the Employee Reservation Portion must ensure that the maximum Bid Amount does not exceed ¥500,000
(net of Employee Discount, if any). However, the initial Allotment to an Eligible Employee in the Employee Reservation Portion shall
not exceed ¥200,000 (net of Employee Discount, if any). Only in the event of an under-subscription in the Employee Reservation Portion
post the initial Allotment, such unsubscribed portion may be Allotted on a proportionate basis to Eligible Employees Bidding in the
Employee Reservation Portion, for a value in excess of 200,000 (net of Employee Discount, if any), subject to the total Allotment to an
Eligible Employee not exceeding ¥500,000 (net of Employee Discount, if any). For further details, see “Offer Structure” and “Offer
Procedure” on pages 490 and 495, respectively.

The Offer and Net Offer shall constitute [#]% and [ ®]% respectively, of the post-Offer paid up equity share capital
of our Company.

Eligibility for the Offer

Our Company is eligible to undertake the Offer in accordance with the eligibility criteria provided in Regulation
6(1) of the SEBI ICDR Regulations and is in compliance with the conditions specified therein.

Set forth below are our Company’s net tangible assets, monetary assets as a percentage of our net tangible assets,
operating profit and net worth, derived from our Restated Consolidated Financial Information included in this Red
Herring Prospectus.

(in  million, except as stated)
Financial year ended as on

March 31, 2024 March 31, 2023 March 31, 2022
Restated net tangible assets 6,734.36 4,303.38 4,099.64
Restated monetary assets 2,5670.01 1,163.28 1,283.16
% of monetary assets to net tangible assets ~ 38.16% 27.03% 31.30%
Restated operating profit 3,817.07 249.70 19.75
Average restated operating profit 1,362.17
Net worth 6,176.12 3,819.76 3,933.87

Notes:

1) Net tangible assets means the sum of all the assets of our group excluding intangible assets including goodwill, right of use assets and
deferred tax asset (net) reduced by sum of all the liabilities excluding lease liabilities and deferred tax liabilities (net) of the group.

2) Restated monetary assets means cash and cash equivalents, current investment in mutual funds and bank balance other than cash and
cash equivalents (except deposit held as margin money under securitisation and borrowing agreements).

3) Restated operating profit is computed as Profit /(Loss) before tax and share of profit / loss from associate as per restated consolidated
statement of profit and loss and excludes finance cost and other income.

4)  Networth means: aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium account
and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred
expenditure and miscellaneous expenditure not written off, but does not include reserves created out of revaluation of assets, write-back
of depreciation, each as applicable for the Company on a restated basis.
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Objects of the Offer

The Net Proceeds are proposed to be used in accordance with the details provided in the following table:

Sr. No Particulars Amount
(in X million)
1. Investment in our Subsidiary, Premier Energies Global Environment Private 9,686.03
Limited for part-financing the establishment of a 4 GW Solar PV TOPCon
Cell and 4 GW Solar PV TOPCon Module manufacturing facility in
Hyderabad, Telangana, India
2. General corporate purposes® [o]

Total®

[e]

@ To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The amount utilised for
general corporate purposes shall not exceed 25% of the Gross Proceeds.

For further details, see “Objects of the Offer” on page 139.

Aggregate pre-Offer shareholding of our Promoters, members of our Promoter Group and Selling

Shareholders

The aggregate pre-Offer Equity shareholding and percentage of the pre-Offer paid-up Equity Share capital, of
each of our Promoters, members of our Promoter Group and Selling Shareholders as on the date of this Red
Herring Prospectus is set forth below:

Name Pre-Offer Maximum  Percentage Post-Offer®
Number of Percentage Percentage number of of Equity = Number of  Percentage of
Equity of pre- of pre- Equity Shares Equity post-Offer
Shares Offer Offer Shares of  offered for Shares Equity Share
@ Equity Equity face value sale capital (%)
Share Share 21 each
capital capital offered
(%) O (%) for sale
Promoters
Surender Pal 16,476,120 4.93 3.90 - - [e] [e]
Singh Saluja
Chiranjeev 273,675,382 81.92 64.84 7,200,000 [e] [e] [o]
Singh
Saluja®
Total (A) 290,151,502 86.85 68.74 7,200,000 [o] [e] [e]
Promoter Group
Vivana 5,061,990 1.52 1.20 - - [e] [e]
Saluja
Manjeet 5,061,856 1.52 1.20 - - [e] [e]
Kaur Saluja
Jasveen Kaur 2,795,940 0.84 0.66 - - [e] [e]
Charandeep 1,775,200 0.53 0.42 - - [e] [e]
Singh Saluja
Surender Pal 500  Negligible  Negligible - - [e] [e]
Saluja
Trust®
Chiranjeev 500  Negligible  Negligible - - [e] [e]
Saluja
Trust®
Total (B) 14,695,986 4.40 3.48 - - [e] [o]
Selling Shareholders
South  Asia 0.19 20.87 26,827,200 [o] [o] [o]
Growth Fund
Il Holdings 88,065,171
LLC
South  Asia Negligible 0.13 172,800 [e] [e] [e]
EBT Trust 567,247
Total (C) 88,632,418 0.19 21.00 27,000,000 [®] o] [e]
Total 393,479,906 91.44 93.23 34,200,000 [e] [e] [e]
(A+B+C)

@ Subject to completion of the Offer and finalization of the Allotment.
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@ Also a Selling Shareholder.

@) settlor - Vivana Saluja; Trustee - Surender Pal Singh Saluja and Chiranjeev Singh Saluja; and Primary Beneficiaries - Surender Pal
Singh Saluja, Chiranjeev Singh Saluja, Manjeet Kaur Saluja, Visannya Saluja and Krishankk Singh Saluja.

@ Settlor - Surender Pal Singh Saluja; Trustee - Surender Pal Singh Saluja and Chiranjeev Singh Saluja; and Primary Beneficiaries -
Chiranjeev Singh Saluja, Manjeet Kaur Saluja, Visannya Saluja and Krishankk Singh Saluja.

For further details, see “Capital Structure” beginning on page 115.

Summary of Selected Financial Information derived from our Restated Consolidated Financial
Information

The summary of selected financial information of the Company derived from the Restated Consolidated Financial

Information is set forth below.
(Zin million, unless otherwise specified)

Particulars

As at and for
the three
months ended
June 30, 2024

As at and for
the three
months ended
June 30, 2023

As at and for
the year ended
March 31, 2024

As at and for
the year ended
March 31, 2023

As at and for
the year ended
March 31, 2022

Equity Share 334.07 263.46 263.46 263.46 263.46
capital

Net worth® 8,171.07 4,139.48 6,176.12 3,819.76 3,933.87
Revenue  from 16,573.67 6,110.23 31,437.93 14,285.34 7,428.71
operations

Total income 16,687.90 6,162.26 31,713.11 14,632.12 7,670.33
Profit/(loss)  for 1,981.60 313.32 2,313.60 (133.36) (144.08)
the period/year

Basic EPS@*(3) 5.93 0.94 6.93 (0.38) (0.44)
Diluted EPSG* 4.70 0.74 5.48

® (0.38) (0.44)
Net asset value 19.36 9.81 14.63 9.05 9.32
per Equity

Share®(3)

Total 12,001.57 8,222.35 13,922.40 7,635.42 4,532.97

borrowings®

*Not annualized

Notes:

@ Net worth means aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium account
and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred
expenditure and miscellaneous expenditure not written off, but does not include reserves created out of revaluation of assets, write-
back of depreciation, each as applicable for our Company on a restated basis.

@ Basic earnings per share (3) = Restated net profit/loss attributable to equity shareholders / weighted average number of shares
outstanding during the year.

®  Diluted earnings per share (3) = Restated net profit/loss attributable to equity shareholders / weighted average number of dilutive
equity shares.

@ Net asset value per Equity Share (%) = Restated net worth / Number of equity shares including bonus shares and potential equity shares
on account of compulsory convertible debentures outstanding as at the end of period/year. Restated net worth means aggregate value
of the paid-up share capital including effect of bonus shares and all reserves created out of the profits and securities premium account
and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred
expenditure and miscellaneous expenditure not written off, but does not include reserves created out of revaluation of assets, write-
back of depreciation, each as applicable for our Company on a restated basis.

®  Total borrowings represent sum of current and non-current borrowings.

For further details, see “Restated Consolidated Financial Information” on page 329.

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

The Statutory Auditor has not made any qualifications in their examination report, which have not been given
effect to in the Restated Consolidated Financial Information of our Company and our Subsidiaries as at and for
the three months ended June 30, 2024 and June 30, 2023 and as at and for the Financial Years ended March 31,
2024, March 31, 2023 and March 31, 2022. For more details, see “Restated Consolidated Financial Information”
on page 329.

Summary of Outstanding Litigation and Material Developments

A summary of outstanding litigation proceedings involving our Company, our Subsidiaries, our Promoters and
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our Directors, as disclosed in this Red Herring Prospectus as per the Materiality Policy, is provided below.

Category of Criminal Tax Statutory Disciplinary actions Material civil Aggregate
individuals/  proceedings proceedings or by the SEBI or Stock litigation as amount
entities regulatory Exchanges against per the involved®
actions our Promoters in the Materiality (in X million)
last five years, Policy
including
outstanding action
Company
By our Nil 4 N.A. N.A. Nil 34.66
Company
Against  our Nil 10 Nil N.A. Nil 105.34
Company
Directors
By our Nil Nil N.A. N.A. Nil Nil
Directors
Against  our Nil Nil Nil N.A. Nil Nil
Directors
Promoters
By the Nil Nil N.A. N.A. Nil Nil
Promoters
Against  our Nil Nil Nil Nil Nil Nil
Promoters
Subsidiaries
By our Nil 1 N.A. N.A. Nil 0.03
Subsidiaries
Against  our Nil 1 Nil N.A. Nil 2.06
Subsidiaries

* To the extent quantifiable.

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

For further details of the outstanding litigation proceedings, see “Outstanding Litigation and Material
Developments” beginning on page 457. The contingent liabilities as a percentage of net worth as of the three
months ended June 30, 2024 and June 30, 2023 and for Financial Years ended March 31, 2024, March 31, 2023
and March 31, 2022 is 438.71%, 393.14%, 570.17%, 422.18% and 175.09%, respectively. For details in relation
to the provisioning for probable liabilities arising out of outstanding litigations, see “- Summary of Contingent
Liabilities” below.

Risk Factors

Investors are advised to read the risk factors carefully before taking an investment decision in the Offer. The
following are the top 10 risk factors in relation to our Company or the Equity Shares, or the industry in which we
operate:

1. Our revenue from operations is dependent upon a limited number of customers and the loss of any of
these customers or loss of revenue from any of these customers could have a material adverse effect on
our business, financial condition, results of operations and cash flows.

2. The business and prospects of our Company is dependent on the success of two products namely, solar
cells and modules, and therefore their continued success is necessary for our business and prospects.
3. Our manufacturing facilities are located in the state of Telangana, India, which exposes our operations

to potential geographical concentration risks arising from local and regional factors which may adversely
affect our operations and in turn our business, results of operations and cash flows.

4. We incurred losses of %(144.08) million and %(133.36) million in Fiscals 2022 and 2023, respectively,
and any similar losses in the future may adversely affect our business, financial condition and cash flows.
5. Most of our Subsidiaries have incurred losses at some point in the last three Fiscals and the three months

ended June 30, 2024, and any similar losses in the future may adversely affect our business, financial
condition and cash flows. This includes Premier Energies Global Environment Private Limited, the
Subsidiary to which the Net Proceeds will be applied.

6. We had negative cash flows of 3(155.29) million in Fiscal 2023 and %(410.48) million in the three months
ended June 30, 2024 and may continue to have negative cash flows in the future.
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7. Under-utilization of our manufacturing capacities and an inability to effectively utilize our expanded and
proposed manufacturing capacities could have an adverse effect on our business, prospects, financial
performance and cash flows.

8. Expansion of our annual installed capacity despite existing underutilization may adversely affect our
business, financial condition and results of operations if there is insufficient demand for our products.
9. Our Company experienced a significant decline in actual production and annual installed capacity of

solar modules in the past three Fiscals and the three months ended June 30, 2024. Should similar
decreases occur in the future, our business, financial condition and results of operations may be adversely
affected.

10. The proceeds from the Offer for Sale will be paid to the Selling Shareholders.

Please see “Risk Factors” beginning on page 37.
Summary of Contingent Liabilities

The following is a summary table of our contingent liabilities as per Ind AS 37 as on June 30, 2024 as indicated
in our Restated Consolidated Financial Information.

(in T million)

Sr. No. Particulars As on June 30, 2024
1 Outstanding bank guarantees 3,495.10
2. Claims arising from disputes not acknowledged as debts-direct taxes 34.59
3. Claims arising from disputes not acknowledged as debts-indirect taxes 37.20
4. Corporate guarantee given for the borrowings taken by the Group™ 14,064.60
5. Comfort letter given for the borrowings taken by the Group” 14,923.20
Total 32,554.69

" ‘Group’ refers to the Company and its Subsidiaries on a consolidated basis.

~ The corporate guarantee includes guarantees given by our Company issued for term loans and working capital facilities availed by our
Subsidiaries and Associates from IREDA and financial institutions.

As on June 30, 2024, our Company has a contingent liability of 3823.18 million (June 30, 2023: 3548.75 million, March 31, 2024: 3809.87
million, March 31, 2023: ¥407.66 million, March 31, 2022: X nil) towards customs duty and goods and services tax for capital goods imported
under the manufacturing and other operation in Warehouse Regulation (MOOWR) scheme against which our Company has executed and
utilized bond as at June 30, 2024 amounting to I2,469.54 million (June 30, 2023: 21,646.25 million, March 31, 2024: 32,429.61 million,
March 31, 2023: %1,222.98 million, March 31, 2022: ¥ nil). The firm liability towards such customs duty shall be contingent upon conditions
at the time of filing an ex-bond bill of entry at the time of disposal. In case our Company decides to export such capital goods, the associated
costs shall not be significant. Based on our Company'’s assessment of use of capital goods, management expects that liability will not arise
for the same.

For further details, please see “Restated Consolidated Financial Information — Note 39 — Contingent
Liabilities”, “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and
“QOutstanding Litigation and Material Developments” beginning on pages 379, 401 and 457, respectively.

Summary of Related Party Transactions

The following is the summary of transactions with related parties as at and for the three months ended June 30,
2024 and June 30, 2023 and as at and for Fiscals 2024, 2023 and 2022, as per the requirements under Ind AS 24.

Related parties with Relationship with the Nature of Three Three Fiscal Fiscal  Fiscal
whom transactions Company transaction  months months 2024 2023 2022
have taken place ended ended June
June 30, 30, 2023
2024
Premier Lords Private Enterprise over which Key  Sale of Goods - - - - 1333
Limited Management personnel
exercise significant influence
PCS Premier Energy Enterprise over which Key  Sale of Goods - - - - 3.49
Private Limited Management personnel
exercise significant influence
Watertech Engineers Enterprise over which Key Sale of Goods - - - - 3142

Management personnel
exercise significant influence

Svarog Global Power Enterprise over which Key Sale of Goods - - - - 10.28
Private Limited Management personnel

exercise significant influence
Saimeg Infrastructure Enterprise over which Key Sale of Goods - - - - 0.03
Private Limited Management personnel
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Related parties with Relationship with the Nature of Three Three Fiscal Fiscal  Fiscal
whom transactions Company transaction months months 2024 2023 2022
have taken place ended ended June
June 30, 30, 2023
2024
exercise significant influence
KV R Constructions Enterprise over which Key  Sale of Goods - - - - 0.04
Management personnel
exercise significant influence
Benten Developers  Enterprise over which Key  Sale of Goods - - - - 17.00
Private Limited Management personnel
exercise significant influence
Svarog Global Power Enterprise over which Key Sale of Services 1.82 1.82 7.29 - 7.31
Private Limited Management personnel
exercise significant influence
Vensol (Bidar) EnergyEnterprise over which Key  Sale of Services 1.08 1.03 414 6.55 3.63
Private Limited Management personnel
exercise significant influence
Vensol (Nirna) Enterprise over which Key Sale of Services 1.08 1.03 414 3.92 3.63
Energy Private Management personnel
Limited exercise significant influence
Vinsol (Hubli) Energy Enterprise over which Key Sale of Services 0.74 0.70 2.88 2.74 2.56
Private Limited Management personnel
exercise significant influence
Mavyatho Ventures  Associate Sale of Services 0.77 0.74 2.99 2.84 2.60
Private Limited
KV R Constructions Enterprise over which Key  Sale of Services 0.46 0.46 1.86 1.86 1.89
Management personnel
exercise significant influence
Rainbow Associates Enterprise over which Key  Sale of Services - - - - 0.05
Management personnel
exercise significant influence
AKR Constructions  Enterprise over which Key  Sale of Services 0.46 0.46 1.86 - -
Solar Private Limited Management personnel
exercise significant influence
PCS Premier Energy Enterprises over which Key Sale of Services 1.18 0.46 1.86 - -
Private Limited Management Personnel
exercise significant influence
Saimeg Infrastructure Enterprise over which Key Sale of Services 0.46 0.46 1.86 1.86 1.86
Private Limited Management personnel
exercise significant influence
Watertech Engineers Enterprise over which Key Purchase of 0.13 48.91 49.02 340 15.78
Management personnel Goods
exercise significant influence
Premier Lords Private Enterprise over which Key Purchase of - - - - 15.63
Limited Management personnel Goods
exercise significant influence
Primepack Supports  Enterprise over which Key  Purchase of 4.76 6.25 21.63 4.03 -
Private Limited Management personnel services
exercise significant influence
Brightstone Associate Purchase of - 2.29 8.84 8.74 6.32
Developers Private services
Limited
Niyathi Madasu Enterprise over which Key Purchase of - 3.67 14.17 - -
Advisory Inc. Management personnel services
exercise significant influence
Watertech Engineers Enterprise over which Key Purchase of - - - 0.08 0.08
Management personnel services
exercise significant influence
Chiranjeev Singh Managing Director Interest expense - 0.56 1.39 2.86 0.65
Saluja on Loan taken
Sudhir Moola Director of subsidiary Interest expense - 0.13 0.13 0.12 1.34
on Loan taken
Surender Pal Singh  Chairman & Whole Time  Interest expense - - - 0.03 0.11
Saluja Director on Loan taken
Brightstone Associate Interest expense 0.58 1.38 3.81 1.38 0.20
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Related parties with
whom transactions
have taken place

Developers Private
Limited
Brightstone
Developers Private
Limited

Surender Pal Singh
Saluja

Mavyatho Ventures
Private Limited
AKR Construction
(Solar) Private
Limited

Renovar Energy
Private Limited

Premier Lords Private

Limited

AKR Construction
(Solar) Private
Limited

Ramesh Naidu

Premier Foundation

Surender Pal Singh
Saluja

Chiranjeev Singh
Saluja

Sudhir Moola

Mohan Preet Singh
Jasveen Kaur
Niyathi Naidu

Ramesh Naidu
Madasu
Chiranjeev Singh
Saluja

Sudhir Moola
Brightstone
Developers Private
Limited

Surender Pal Singh
Saluja

Sudhir Moola

Brightstone
Developers Private
Limited

Chiranjeev Singh
Saluja

Surender Pal Singh
Saluja

Mavyatho Ventures
Private Limited
Surender Pal Singh
Saluja

Relationship with the
Company

Associate

Chairman & Whole Time
Director
Associate

Enterprise over which Key
Management personnel

exercise significant influence

Enterprise over which Key
Management personnel

exercise significant influence

Enterprise over which Key
Management personnel

exercise significant influence

Enterprise over which Key
Management personnel

exercise significant influence

Nature of
transaction

on Loan taken

Interest Income
on Loan given

Interest Income
on Loan given
Interest Income
on Loan given
Purchase of
Investments

Sale of
investments

Sale of
investments

Sale of
investments

Relative of Key Managerial Consultancy

Personnel

Trust promoted by the
company

Chairman & Whole Time
Director

Managing Director

Director of subsidiary
Director of subsidiary

Director (till February 16,
2024)

Relative of Key Managerial

Personnel

Relative of Key Managerial

Personnel
Managing Director

Director of subsidiary
Associate

Chairman & Whole Time
Director
Director of subsidiary

Associate

Managing Director

Chairman & Whole Time
Director
Associate

Chairman & Whole Time
Director

charges
Contribution
towards CSR
Reimbursement
of expenses
Reimbursement
of expenses
Reimbursement
of expenses
Reimbursement
of expenses
Reimbursement
of expenses
Purchase of
asset

Purchase of
asset

Loans taken

Loans taken
Loans taken

Loans taken

Loans repaid
during the year
Loans repaid
during the year

Loans repaid
during the year
Loans repaid
during the year
Loan given
during the year
Loan given
during the year

Three

months

ended

June 30,

2024

0.19

2.55

0.16

0.42

Three
months
ended June
30, 2023

0.03

1.98

1.50

Fiscal
2024

1.96

0.08

3.31

7.31

56.85

1.50

20.88

22.20

0.41

2.50

Fiscal
2023

0.78

4.64

0.27

219
0.10

5.13

21.85
40.45

0.31

14.00

21.99

Fiscal
2022

0.83

0.53

0.24

2.06

3.56

0.32

0.28

15.96

18.00

34.85

7.56

0.10

26.30

15.60

59.24

3.45
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Related parties with Relationship with the

whom transactions
have taken place

Surender Pal Singh
Saluja

Chiranjeev Singh
Saluja

Jasveen Kaur

Jasveen Kaur

Revathi Rohini
Buragadda
Sudhir Moola

Mohan Preet Singh
Khurana
Srinivas Adapa

Priyadarshan
Sureshchandra
Bhatewara

Nand Kishore
Khandelwal
Kalkur Shantipriya

Shruti Walia

Company

Chairman & Whole Time
Director
Managing Director

Director (till February 16,
2024)
Director of subsidiary

Director

Director of subsidiary
Director of subsidiary
Relative of Director

Chief Financial Officer
(w.e.f March 29, 2021 to
March 31, 2023)

Chief Financial Officer
(w.e.f September 1, 2023)
Company Secretary (till
September 15, 2021)
Company Secretary (w.e.f

from September 16, 2021 to

March 25, 2022)

Sreenivas Rao Ravella Company Secretary (w.e.f

Rohan Mehta

Uday Sudhir Pilani
Priyanka Gulati
Jashir Singh Guijral
Ragunathan Kannan

Mavyatho Ventures
Private Limited
Surenderpal Singh
Saluja

Chiranjeev Singh
Saluja

Surenderpal Singh
Saluja

Jasveen Kaur

Sudhir Moola

Mohan Preet Singh
Khurana

Hyderabad Solar Test

Lab Private Limited

Renovar Energy
Private Limited

Brightstone
Developers Private

March 24, 2022)
Independent Director

Independent Director
Independent Director
Independent Director
Independent Director
Associate

Chairman & Whole Time
Director

Managing Director
Chairman & Whole Time
Director

Director (till February 16,
2024)

Director of subsidiary

Director of subsidiary

Nature of
transaction

Remuneration
paid
Remuneration
paid
Remuneration
paid
Remuneration
paid
Remuneration
paid
Remuneration
paid
Remuneration
paid
Remuneration
paid
Remuneration
paid

Remuneration
paid
Remuneration
paid
Remuneration
paid

Remuneration
paid

Director sitting
fees

Director sitting
fees

Director sitting
fees

Director sitting
fees

Director sitting
fees

Loan repayment
received

Loan repayment
received
Travel advance
given

Travel advance
given

Travel advance
given

Travel advance
given

Travel advance
given

Entities under common Key Advance given

Management Personnel
of their relatives

Enterprise over which Key Dividend

Management personnel

exercise significant influence

Associate

income

Dividend
income

Three

months

ended

June 30,

2024

2.49

4.99

0.53

0.80

1.65

0.65

1.34

2.55

0.76

0.14

0.12

0.03

0.04

0.07

Three
months
ended June
30, 2023
1.61
2.10

0.30

0.72

1.50

0.43

0.70

0.06

0.06

Fiscal
2024

6.71

9.35

1.05

3.21

6.00

2.32

0.45

8.04

2.85

0.21

0.16

0.01

0.02

0.02

2.50

21.99

2.75

1.40

0.77

0.80

0.41

0.08

1.07

1.68

Fiscal
2023

6.45

8.40

1.20

291

6.00

1.74

11.37

2.60

0.06

0.04

Fiscal
2022

6.45

8.40

1.20

1.80

6.00

1.70

5.75

0.50

0.62

0.05

0.23

0.23

31



Related parties with Relationship with the Nature of Three Three Fiscal Fiscal  Fiscal

whom transactions Company transaction months months 2024 2023 2022
have taken place ended ended June
June 30, 30, 2023
2024
Limited
Charandeep Saluja  Relative of Key Managerial Rental expense 0.09 0.09 0.36 - -
Personnel
Jasveen Kaur Director (till February 16,  Rental expense - 0.17 0.66 - -
2024)
Jasveen Kaur Director of subsidiary Rental expense 0.20 - - - -
Primepack Supports  Enterprise over which Key Rental expense 1.80 - 2.22 - -
Private Limited Management personnel
exercise significant influence
Grant Thornton Bharat Enterprise over which Key Professional fee 5.19 - 2.56 - -
LLP Management personnel

exercise significant influence

For details of the related party transactions in accordance with Ind AS 24, see “Restated Consolidated Financial
Information — Note 43 — Related Party Disclosures” on page 382.

Financing Arrangements

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our
Directors and their relatives have financed the purchase by any other person of securities of our Company during
a period of six months immediately preceding the date of the Draft Red Herring Prospectus and this Red Herring
Prospectus.

Details of price at which specified securities were acquired by our Promoters, members of the Promoter
Group, Selling Shareholders and Shareholders with right to nominate directors or other rights in the last
three years preceding the date of this Red Herring Prospectus

Set out below are details of the price at which specified securities were acquired by the Promoters, members of
the Promoter Group, Selling Shareholders and Shareholders with right to nominate directors or other rights
acquired specified securities in the last three years preceding the date of this Red Herring Prospectus:

Name of Nature of Equity Nature of  Face Date of Number of Acquisition
acquirer / the Shares specified  value acquisition specified price per
shareholder  transaction gifted by securities  (in ) securities specified
security (in
3"
Promoters
Chiranjeev Gift Vivana Equity 1 March 21, 9,207,500 Nil
Singh Saluja Shares of 2024
Saluja® face value
Chiranjeev Gift Surender of %1 each 1 March 21, 60,529,820 Nil
Singh Pal Singh 2024
Saluja® Saluja
Chiranjeev Bonus N.A. 1 April 10, 57,843,062 Nil
Singh 2024
Saluja®
Surender Pal Bonus N.A. 1 April 10, 3,482,440 Nil
Singh Saluja 2024
Promoter Group
Surender Pal Gift Vivana Equity 1 April 10, 500 Nil
Singh Trust Saluja Shares of 2024
Chiranjeev Gift Surender face value 1 500 Nil
Singh Trust Pal Singh of %1 each
Saluja

Vivana Bonus N.A. 1 10,69,990 Nil
Saluja
Manjeet Kaur Bonus N.A. 1 10,69,856 Nil
Saluja
Jasveen Bonus N.A. 1 590,940 Nil
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Name of Nature of Equity Nature of  Face Date of Number of Acquisition
acquirer / the Shares specified  value acquisition specified price per
shareholder  transaction gifted by securities  (in ) securities specified
security (in
3"
Kaur
Charandeep Bonus N.A. 1 3,75,200 Nil
Singh Saluja
Selling Shareholders (including Shareholders with right to nominate directors or other rights)
South  Asia Private N.A. Equity 1 September 495,561 20.05
Growth Fund Placement Shares of 28, 2021
Il Holdings face value
LLC of %1 each
Bonus N.A. Equity April 10, 132,810 Nil
Shares of 2024
face value
of %1 each
Conversion N.A. Equity August 16, 87,436,800 N.A.
of CCDs" Shares of 2024
face value
of %1 each
South  Asia Private N.A. Equity 1 September 3,192 20.05
EBT Trust Placement Shares of 28, 2021
face value
of %1 each
Bonus N.A. Equity April 10, 855 Nil
Shares of 2024
face value
of %1 each
Conversion N.A. Equity August 16, 563,200 N.A.
of CCDs" Shares of 2024
face value
of 1 each

*As certified by Manian & Rao, Chartered Accountants, by way of their certificate dated August 20, 2024,
(1) Also a Selling Shareholder with a right to nominate directors or other rights.

~The amount paid on the acquisition of CCDs has been considered as the basis for arriving at the cost of acquisition of Equity Shares on
conversion. Our Company allotted 17,487,360 compulsorily convertible debentures (“CCDSs”) to South Asia Growth Fund II Holdings LLC
and 112,640 CCDs to South Asia EBT Trust by way of preferential allotment on September 28, 2021. Pursuant to conversion of the CCDs on
August 16, 2024, 87,436,800 Equity Shares were allotted to South Asia Growth Fund Il Holdings LLC, and 563,200 Equity Shares were
allotted to South Asia EBT Trust, in the ratio of five Equity Shares for each CCD held, amounting to 88,000,000 Equity Shares in the aggregate,
prior to filing of this Red Herring Prospectus with the RoC in accordance with Regulation 5(2) of the SEBI ICDR Regulations. As on date of

this Red Herring Prospectus, our Company does not have any outstanding CCDs.

Weighted average price at which the specified securities were acquired by our Promoters and the Selling

Shareholders in the one year preceding the date of this Red Herring Prospectus

The weighted average price at which the specified securities were acquired by our Promoters and the Selling

Shareholders in the one year preceding the date of this Red Herring Prospectus is as follows.

Name Number of specified Specified Security Weighted average price of
securities acquired in specified securities acquired
last one year in the last one year (in %)
Promoters
Surender Pal Singh Saluja 3,482,440 Equity Shares of face Nil
value of %1 each
Chiranjeev Singh Saluja® 127,580,382 Equity Shares of face Nil

value of X1 each
Selling Shareholders

South Asia Growth Fund 11 87,569,610 Equity Shares of face value
Holdings LLC of %1 each
South Asia EBT Trust 564,055 Equity Shares of face value

of %1 each

19.97*

19.97*

As certified by Manian & Rao, Chartered Accountants, by way of their certificate dated August 20, 2024.
@ Also a Selling Shareholder.

* The amount paid on the acquisition of CCDs has been considered as the basis for arriving at the cost of acquisition of Equity Shares on
conversion. Our Company allotted 17,487,360 compulsorily convertible debentures (“CCDs”) to South Asia Growth Fund II Holdings LLC
and 112,640 CCDs to South Asia EBT Trust by way of preferential allotment on September 28, 2021. Pursuant to conversion of the CCDs on
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August 16, 2024, 87,436,800 Equity Shares were allotted to South Asia Growth Fund Il Holdings LLC, and 563,200 Equity Shares were
allotted to South Asia EBT Trust, in the ratio of five Equity Shares for each CCD held, amounting to 88,000,000 Equity Shares in the aggregate,
prior to filing of this Red Herring Prospectus with the RoC in accordance with Regulation 5(2) of the SEBI ICDR Regulations. As on date of
this Red Herring Prospectus, our Company does not have any outstanding CCDs.

Average cost of acquisition of Equity Shares by the Promoters and the Selling Shareholders

The average cost of acquisition per Equity Share by our Promoters and the Selling Shareholders as on the date of
this Red Herring Prospectus is as follows.

Sr. No. Name Number of Equity Shares of face Average cost of acquisition per
value of 1 each held Equity Share (in )"

Promoters
1. Surender Pal Singh Saluja 16,476,120 0.32
2. Chiranjeev Singh Saluja® 273,675,382 0.25
Selling Shareholders

1. South Asia Growth Fund Il 88,065,171 19.97*

Holdings LLC
2. South Asia EBT Trust 5,67,247 19.97*

*As certified by Manian & Rao, Chartered Accountants, by way of their certificate dated August 20, 2024.

@ Also a Selling Shareholder.

*The amount paid on the acquisition of CCDs has been considered as the basis for arriving at the cost of acquisition of Equity Shares on
conversion. Our Company allotted 17,487,360 compulsorily convertible debentures (“CCDs”) to South Asia Growth Fund Il Holdings LLC
and 112,640 CCDs to South Asia EBT Trust by way of preferential allotment on September 28, 2021. Pursuant to conversion of the CCDs on
August 16, 2024, 87,436,800 Equity Shares were allotted to South Asia Growth Fund Il Holdings LLC, and 563,200 Equity Shares were
allotted to South Asia EBT Trust, in the ratio of five Equity Shares for each CCD held, amounting to 88,000,000 Equity Shares in the aggregate,
prior to filing of this Red Herring Prospectus with the RoC in accordance with Regulation 5(2) of the SEBI ICDR Regulations. As on date of
this Red Herring Prospectus, our Company does not have any outstanding CCDs.

Weighted average cost of acquisition of all shares transacted in last one year, 18 months and three years
preceding the date of this Red Herring Prospectus

Period Weighted average Cap Price is ‘x’ times the Range of acquisition

cost of acquisition” weighted average cost of price: lowest price —

(in %) acquisition® highest price (in I)
Last one year 10.13 [e] Lowest Price: NA*
' Highest Price: 267.38
Last 18 months [e] Lowest Price: NA*
9.96 Highest Price: 267.38
Last three years [e] Lowest Price: NA*
10.42 Highest Price: 267.38

As certified by Manian & Rao, Chartered Accountants, by way of their certificate dated August 20, 2024.

“Calculated after considering the conversion of CCDs into Equity Shares on August 16, 2024.The cost of acquisition of such Equity Shares
converted has been arrived at by taking into account the amount paid on acquisition of CCDs.

" To be updated upon finalization of the Price Band.

* Equity shares acquired pursuant to a gift and bonus issue.

Details of Pre-1PO Placement

Our Company has not undertaken any pre-1PO placement.

Issue of Equity Shares for consideration other than cash or bonus issue in the last one year

Except as disclosed below and in “Capital Structure - Shares issued for consideration other than cash and by

way of bonus issuance” on page 121, our Company has not issued any Equity Shares for consideration other than
cash in the one year preceding the date of this Red Herring Prospectus.

Date of  Reason/Nature  Names of allottees  No. of Equity Face Issue Benefits accrued to our
allotment  of allotment Shares each  value per price per Company
allotted Equity Equity
Share Share
®) ®)
April 10, Bonus issue as 132,810 Equity 70,606,834 1 N.A. -
2024 on the record Shares were allotted
date i.e. April to South Asia Growth
10, 2024 inthe Fund 1l Holdings

ratio of 0.268 LLC, 855 Equity
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Date of
allotment

Reason/Nature
of allotment

Names of allottees

No. of Equity
Shares each
allotted

Benefits accrued to our
Company

Issue
price per

Face
value per
Equity Equity
Share Share
®) ®)

Equity Shares
for every one
Equity  Share
held

Shares were allotted
to Orbis Trusteeship
Services Private
Limited (Trust of
South  Asia EBT
Trust), 57,843,062
Equity Shares were
allotted to Chiranjeev
Singh Saluja,
3,482,440 Equity
Shares were allotted
to Surender Pal Singh
Saluja, 1,069,990
Equity Shares were
allotted to Vivana
Saluja, 1,069,856
Equity Shares were
allotted to Manjeet
Kaur Saluja, 590,940
Equity Shares were
allotted to Jasveen
Kaur, 375,200 Equity
Shares were allotted
to Charandeep Singh
Saluja, 603,000
Equity Shares were
allotted to  Niyathi
Naidu Madasu,
134,000 Equity
Shares were allotted
to Vignesh
Nallapareddy,

3,194,560 Equity
Shares were allotted
to Sudhir Moola,
1,471,209 Equity
Shares were allotted
to PEL ESOP Trust
and 638,912 Equity
Shares were allotted
to Niha Technologies
Private Limited

August
16, 2024

Allotment
pursuant to
conversion of
CCDs in the
ratio of five
Equity Shares
for every CCD
held

87,436,800  Equity
Shares were allotted
to South Asia Growth
Fund 1l Holdings
LLC, and 563,200
Equity Shares were
allotted to South Asia
EBT Trust

88,000,000

Split / Consolidation of Equity Shares in the last one year

Our Company has not undertaken a split or consolidation of the Equity Shares in the one year preceding the date
of this Red Herring Prospectus.
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Exemption from complying with any provisions of securities laws, if any, granted by SEBI

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

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

This Red Herring Prospectus contains certain forward-looking statements that involve risks, assumptions,
estimates and uncertainties. Our actual results could differ materially from those anticipated in these forward-
looking statements as a result of various factors, including the considerations described in this section and
elsewhere in this Red Herring Prospectus. See “Forward-Looking Statements” on page 20 of this Red Herring
Prospectus.

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, our Equity Shares, or the industry in which we currently operate or propose
to operate. Additional risks and uncertainties not presently known to us or that we currently believe to be
immaterial may also have an adverse impact on our business, results of operations, cash flows and financial
condition. If any or a combination of the following risks, or other risks that are not currently known or are
currently deemed immaterial, actually occur, our business, results of operations, cash flows and financial
condition may be adversely affected, the price of the Equity Shares could decline, and investors may lose all or
part of their investment.

In making an investment decision, prospective investors must rely on their own examination of us and our business
and the terms of the Offer including the merits and risks involved.

Unless specified or quantified in the relevant risk factors below, we are unable to quantify the financial or other
impact of any of the risks described in this section. 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. 1o obtain a complete understanding
of our business, you should read this section in conjunction with the sections titled “Industry Overview”, “Our
Business”, “Restated Consolidated Financial Information” and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” beginning on pages 180, 232, 329 and 401, respectively, of this

Red Herring Prospectus, as well as the other financial information contained in this Red Herring Prospectus.

Unless otherwise indicated, industry and market data used in this section have been derived from the F&S Report
prepared and issued by F&S, appointed by us on February 6, 2024 and exclusively commissioned and paid for by
us in connection with the Offer. Unless otherwise indicated, all financial, operational, industry and other related
information derived from the F&S Report and included herein with respect to any particular year refers to such
information for the relevant calendar year. Also see, “Certain Conventions, Presentation of Financial, Industry
and Market Data” on page 16.

Internal Risk Factors

1. Our revenue from operations is dependent upon a limited number of customers and the loss of any of these
customers or loss of revenue from any of these customers could have a material adverse effect on our
business, financial condition, results of operations and cash flows.

A significant portion of our revenues comes from key customers. The tables below set forth our revenue from our
largest customer, our top five customers and our top 10 customers (the identities of which varied between fiscal
years and periods) as a percentage of our revenue from operations for the year / period indicated:

Particulars Fiscal 2022 Fiscal 2023 Fiscal 2024
Percentage Percentage Percentage
Amount of revenue Amount of revenue Amount of revenue
from from from
operations operations operations
(R million) (%) (R million) (%) (R million) (%)
Largest customer 1,473.44 19.83 2,623.60 18.37 3,342.07 10.63
Top 5 customers 3,736.32 50.30 8,185.86 57.30 13,646.15 43.41
Top 10 customers 4,918.01 66.20 10,794.63 75.56 21,073.91 67.03
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Particulars Three months ended June 30, Three months ended June 30,

2023 2024
Percentage Percentage
of revenue of revenue
Amount . Amount .
operations operations
(< million) (%) (< million) (%)
Largest customer 1,577.38 25.82 5,203.67 31.40
Top 5 customers 3,983.91 65.20 10,806.29 65.20
Top 10 customers 4,900.79 80.21 13,447.53 81.14

Note:

(1)  For Fiscal 2024, our top 10 customers in terms of revenue from operations are (i) Continuum Green Energy (India) Private Limited
(“Continuum”), (ii) First Energy 6 Private Limited, a Thermax Group Company (“First Energy”), (iii) Heliene USA Inc, (iv)
Luminous Power Technologies Private Limited (“Luminous”), (V) National Thermal Power Corporation Limited (“NTPC”), (vi)
Shakti Pumps (India) Limited (““‘Shakti Pumps”), (vii) TATA Power Solar Systems Limited, (viii) a Navratna company, (ix) a large
EPC company and (x) a Southeast Asian based supply chain finance company.

The loss of any one or more of such key customers for any reason (including due to loss of contracts or failure to
negotiate acceptable terms in contract renewal negotiations, disputes with customers, adverse change in the
financial condition of such customers, including due to possible bankruptcy or liquidation or other financial
hardship, merger or decline in their sales, reduced or delayed customer requirements, plant shutdowns, labor
strikes or other work stoppages) could have an adverse effect on our business, results of operations and financial
condition. See “Management’s Discussion and Analysis of Financial Condition and Results of Operations —
Principal Factors Affecting our Financial Condition and Results of Operations — Relationship with key
customers” on page 405.

In addition to these factors, these key customers may also replace us with our competitors or replace their existing
products with alternative products which we do not supply or could refuse to renew existing arrangements on
terms acceptable to us or at all. While such events have not occurred in the past three Fiscals and the three months
ended June 30, 2024, there can be no assurance that any of these events may not occur in the future. We cannot
assure you that we will be able to maintain historic levels of business from our key customers, or that we will be
able to significantly reduce customer concentration in the future, all of which could have an impact on our business
prospects and financial performance.

2. The business and prospects of our Company is dependent on the success of two products namely, solar
cells and modules, and therefore their continued success is necessary for our business and prospects.

The primary products we manufacture are solar cells and solar modules. The tables below provide details of our
segmented income as a percentage of our revenue from operations for Fiscals 2022, 2023 and 2024 and the three
months ended June 30, 2023 and 2024:

Particulars Fiscal 2022 Fiscal 2023 Fiscal 2024
Percentage Percentage Percentage
Amount of revenue Amount of revenue Amount of revenue
from from from
operations operations operations
(R million) (%) (< million) (%) (R million) (%)
Income from sale of 3,179.01 42.80 11,422.77 79.95 27,287.13 86.80
manufactured goods
- Sale of solar cells 336.01 4,53 1,856.26 12.98 7,066.36 22.48
- Sale of solar modules 2,843.00 38.27 9,566.51 66.97 20,220.77 64.32
Income from sale of 2,379.02 32.02 1,669.72 11.70 2,579.29 8.21
traded goods
- Sale of solar modules — — 549.31 3.85 1,775.47 5.65
- Sale of solar cells 744.45 10.02 768.03 5.38 634.06 2.02
- Sale of solar 1,634.57 22.00 352.38 247 169.76 0.54

accessories and
silicon wafers

Revenue from power 40.47 0.54 42.87 0.30 38.43 0.12
supply
Income from contracts 1,830.21 24.64 1,138.44 7.97 1,487.12 4.73
- Construction and 1,812.80 24.41 1,103.74 7.73 1,437.12 4.57
project related
activity
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Particulars Fiscal 2022 Fiscal 2023 Fiscal 2024
Percentage Percentage Percentage
of revenue of revenue of revenue

Amount T Amount e Amount T
operations operations operations
(R million) (%) (R million) (%) (R million) (%)

- Engineering and 17.41 0.23 34.70 0.24 50.00 0.16

service fees

Other operating — — 11.54 0.08 45.96 0.14

revenue

- Job work services — — 4.49 0.03 16.36 0.05

- Sale of scrap — — 7.05 0.05 29.60 0.09

Total 7,428.71 100.00 14,285.34 100.00 31,437.93 100.00

Particulars Three months ended June  Three months ended June

Income from sale of manufactured goods
- Sale of solar cells

- Sale of solar modules

Income from sale of traded goods

- Sale of solar modules

- Sale of solar cells

- Sale of solar accessories and silicon wafers
Revenue from power supply

Income from contracts

- Construction and project related activity
- Engineering and service fees

Other operating revenue

- Job work services

- Sale of scrap

Total

30, 2023
Percentage
Amount of revenue
from
operations
(< million) (%)

4,948.42 80.98
391.63 6.40
4,556.79 74.58
809.28 13.24
270.00 4.42
490.75 8.03
48.53 0.79
10.89 0.18
320.68 5.25
320.68 5.25
0 0
20.96 0.35
13.78 0.23
7.18 0.12
6,110.23 100.00

30, 2024
Percentage
Amount of ]Eevenue
rom
operations
(R million) (%)
14,480.32 87.36
4,286.85 25.86
10,193.47 61.50
1,507.82 9.10
1,378.59 8.32
0 0
129.23 0.78
10.07 0.06
561.23 3.39
543.45 3.28
17.78 0.11
14.23 0.09
0 0
14.23 0.09
16,573.67 100.00

We are therefore exposed to the changes in demand for solar cells and modules manufactured using
monocrystalline technology which would affect our business, profitability and prospects. Demand for, and
widespread adoption of, solar power technology, is generally affected by the following:

cost-effectiveness, performance and reliability of solar power compared to traditional energy sources and
other renewable energy sources and the availability of grid capacity to dispatch power generated from solar

power projects;

performance, reliability and levelized cost of energy using monocrystalline technology compared to thin film
technology, heterojunction technology (“HJT”) and other competing technologies;

success of other alternative energy generation technologies such as wind power, nuclear, hydroelectric power

and biomass power;

public perceptions of the direct and indirect benefits of adopting solar renewable energy technology;

the availability of suitable storage solutions for solar energy to ensure continuity of energy supply;

price volatility of solar power equipment;

the availability of land for installation of solar projects;

seasonality and weather conditions impacting installation and generation of solar power;

39



o fluctuations in economic and market conditions that may affect the viability of traditional and other alternative
renewable energy sources such as increases or decreases in the prices of oil and other fossil fuels;

e decreases in capital expenditures by end-users of solar power projects;
e the cost of capital and availability of credit, loans and other forms of financing for solar power projects;

o the availability of government subsidies and incentives to support the development of the solar power
industry, such as capital cost rebates, feed-in tariffs, tax credits, net metering and other incentives to end
users;

o regulations and policies governing the solar power or electric utility industries that may present technical,
regulatory or economic barriers to the establishment of solar power projects and the purchase and use of solar
energy; and

e alternate technologies, though unforeseen at this stage, which may provide more cost-effective energy
generation.

Our business depends entirely upon our ability to manufacture and sell solar cells and modules using
monocrystalline technology on a profitable basis. If the demand for solar power or solar power projects fails to
develop or takes longer to develop than we anticipate, our revenues may decline and we may be unable to sustain
our profitability. Further, the lack of product diversification may make the results of our operations more volatile
than if we manufactured more than two types of products.

3. Our manufacturing facilities are located in the state of Telangana, India, which exposes our operations to
potential geographical concentration risks arising from local and regional factors which may adversely
affect our operations and in turn our business, results of operations and cash flows.

As of the date of this Red Herring Prospectus, we operate through five manufacturing facilities, all of which are
situated on land that we own, in Hyderabad, Telangana, India. The manufacturing facility that we intend to
establish further to the Project will be located at UDL-5 Part at Industrial Park, Seetharampur, Ranga Reddy
District, Telangana, India. Given the geographic concentration of our manufacturing operations in one state, our
operations are susceptible to disruptions which may be caused by certain local and regional factors, including but
not limited to economic and weather conditions, natural disasters, demographic factors, and other unforeseen
events and circumstances. Apart from COVID-19 related operational restrictions that were imposed on our
facilities, we have not experienced any material disruption at any of our existing manufacturing facilities in the
last three Fiscals and the three months ended June 30, 2024. If any such disruptions occur, our operations may be
affected leading to significant delays in the manufacturing and shipment of our products which could materially
and adversely affect our business, financial condition and results of operations.

4. We incurred losses of ¥(144.08) million and ¥(133.36) million in Fiscals 2022 and 2023, respectively, and
any similar losses in the future may adversely affect our business, financial condition and cash flows.

As per our Restated Consolidated Financial Information, we incurred restated losses in Fiscal 2022 and Fiscal
2023 as follows.

Three Three
. . . . months months
Particulars Fiscal 2022 Fiscal 2023 Fiscal 2024 ended June ended June
30, 2023 30, 2024
(X million)
Restated profit / (loss) for the period (144.08) (133.36) 2,313.60 313.29 1,981.60

[ year

We recorded losses in Fiscal 2022 primarily due to a delay in the stabilization and process set up of our cell line
at our Unit II manufacturing facility on account of unavailability of specialized engineers from China who were
required for certain installation and process stabilization activities at the facility, as they could not undertake
timely travel to our facility in India as a result of travel restrictions between the two countries. We also offered
products at discounted rates pending stabilization of the cell line at Unit II, which further impacted our profitability
during the period. We recorded losses in Fiscal 2023 partly due to an increase in cost of material consumed due
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to volatility in raw material prices that was driven by supply chain disruptions owing to severe COVID-related
restrictions imposed in China. We also upgraded our cell manufacturing line in Unit II in Fiscal 2023, leading to
temporary suspension for reconfiguring tools that resulted in reduced production volumes, which led to reduced
sales and further impacted our profitability. For further information, see “Management’s Discussion and Analysis
of Financial Condition and Results of Operations — Results of Operations Based on our Restated Consolidated
Financial Information” on page 424. Any similar losses in the future may adversely affect our business, financial
condition and cash flows.

While we believe these losses resulted on account of the factors mentioned above, there can be no assurance that
we will not face similar factors in the future and if we continue to incur losses, the market price of our Equity
Shares may decline. Moreover, most of our Subsidiaries have incurred losses at some point in the last three Fiscals
and the three months ended June 30, 2024. For further information, see “Risk Factors — Most of our Subsidiaries
have incurred losses at some point in the last three Fiscals and the three months ended June 30, 2024, and any
similar losses in the future may adversely affect our business, financial condition and cash flows. This includes
Premier Energies Global Environment Private Limited, the Subsidiary to which the Net Proceeds will be
applied” on page 41.

In addition, our costs may increase over time, which may also result in us incurring losses in the future. We have
expended and expect to continue expending financial and other resources on technological investments,
infrastructure and our staff, among other initiatives and as such, there can be no assurance that we will not incur
higher costs in the future. If we are unable to successfully address the factors highlighted above or if we are unable
to produce adequate revenue growth and manage our expenses and cash flows, we may continue to incur
significant losses in the future, which could adversely affect our ability to, among others, pay our debts in a timely
manner, finance proposed business expansions or investments or fund our operations. Any of the foregoing could
adversely affect our business, cash flows, financial condition and results of operations.

5. Most of our Subsidiaries have incurred losses at some point in the last three Fiscals and the three months
ended June 30, 2024, and any similar losses in the future may adversely affect our business, financial
condition and cash flows. This includes Premier Energies Global Environment Private Limited, the
Subsidiary to which the Net Proceeds will be applied.

Most of our Subsidiaries have incurred losses at some point in the last three Fiscals and the three months ended
June 30, 2024, including Premier Energies Global Environment Private Limited, the Subsidiary to which the Net
Proceeds will be applied. For more information, see “Objects of the Offer” on page 139. The details of profit /
(loss) before tax of such Subsidiaries are set forth in the table below:

For the three  For the three

- . . - months months
Subsidiary Fiscal 2022 Fiscal 2023 Fiscal 2024 ended June ended June
30, 2023 30, 2024
(< million)

Premier Energies Photovoltaic (417.34) (292.70) 3,132.70 497.55 259.34
Private Limited
Premier Energies International (1.84) (21.76) 477.33 (55.66) 1,883.71
Private Limited
Premier Photovoltaic Gajwel (6.57) 7.41 2.54 0.76 (0.24)
Private Limited
Premier Photovoltaic (1.04) (0.36) (0.23) (0.10) (0.10)
Zaheerabad Private Limited
Premier Energies Global (5.23) (1.50) (10.83) 0.36 (222.58)
Environment Private Limited
Premier Solar Powertech 4.47 64.45 38.92 (4.75) (20.02)
Private Limited
IBD Solar Powertech Private (0.34) (0.61) 0.39 0.39 (0.02)
Limited®

Notes:

(1) 1BD Bangladesh has filed for voluntary winding up with the Office of Registrar of Joint Stock Companies and Firms under the
Companies Act, 1994, Bangladesh.

(2)  During the fiscal year ended March 31, 2023, our Company incorporated a wholly-owned subsidiary, Premier Energies
Photovoltaic LLC, in the United States of America. As of June 30, 2024, the subsidiary is yet to commence operations.
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6. We had negative cash flows of ¥(155.29) million in Fiscal 2023 and ¥(410.48) million in the three months
ended June 30, 2024 and may continue to have negative cash flows in the future.

We experienced the cash flows, both positive and negative, set forth in the table below for the year / period
indicated.

Three months Three months
Particulars Fiscal 2022 Fiscal 2023 Fiscal 2024 ended June 30, ended June 30,
2023 2024
(< million)

Net cash flow
Net cash flow from / 49.64 366.85 901.54 27.09 6,230.56
(used in) operating
activities (A)

Net cash flow used in (2,179.31) (3,038.75) (4,466.33) (448.59) (4,388.50)
investing activities (B)
Net cash flow from 2,786.12 2,516.61 5,489.10 498.21 (2,252.54)
financing activities (C)
Net increase / 656.45 (155.29) 1,924.31 76.71 (410.48)

(decrease) in cash and

cash equivalents

(A+B+C)

Cash and cash 144.54 800.99 645.70 645.70 2,570.01
equivalents at the

beginning of the period /

year

Cash and cash 800.99 645.70 2,570.01 722.41 2,159.53
equivalents at the end

of the period / year

Negative cash flows from investing activities for the three Fiscals and the three months ended June 30, 2023 and
2024 were mainly attributable towards purchases of property, plant and equipment, including intangible assets,
capital work-in-progress and capital advances and investment in mutual funds.

Negative operating cash flows over extended periods, or significant negative cash flows in the short term, could
materially impact our ability to operate our business and implement our growth plans. As a result, our cash flows,
business, future financial performance and results of operations could be materially and adversely affected. For
further details, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations
— Liquidity and Capital Resources” on page 439.

7. Under-utilization of our manufacturing capacities and an inability to effectively utilize our expanded and
proposed manufacturing capacities could have an adverse effect on our business, prospects, financial
performance and cash flows.

Under-utilization of our manufacturing capacities and the inability to effectively utilize our expanded and
proposed capacities could adversely affect our business, prospects, financial performance and cash flows. Our
operating results heavily depend on capacity utilization, yet high installed capacity does not guarantee higher
revenues or profitability. Fluctuating demand for our products can hinder accurate estimation of future customer
needs, complicating production scheduling, which may lead to overproduction for certain products and under-
utilization for others.

Customer demands vary across product types, requiring adjustments in our manufacturing processes. This can
disrupt production schedules, resulting in overproduction of some products and underproduction of others, causing
a mismatch in capacity utilization. Our expansion and backward integration plans are based on demand forecasts
influenced by factors such as industry trends, weather, seasonality and customer preferences, all of which depend
on prevailing economic conditions. If these assumptions prove incorrect, our expanded capacities may be
underutilized.

Efficient utilization of our expanded manufacturing capacities is subject to factors beyond our control. In cases of
industry oversupply or lack of demand, we may face difficulties in using these capacities efficiently. Prolonged or
significant short-term under-utilization of our manufacturing facilities could negatively impact our business,
growth prospects and financial performance. See “Risk Factors — Implementing our growth strategy and our
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business operations will depend on our ability to maintain access to multiple funding sources on acceptable
terms” on page 80.

The table below provides information on our historical capacity utilization for solar cells and modules, based on
effective installed capacity and actual production during the relevant periods, excluding manufacturing facilities
that had not yet been commissioned during those periods (denoted in the table below as “Not commissioned”).

See “Our Business — Our Business Operations — Capacity and Capacity Utilization” on page 253.

Unit As of / For the  As of / For the  As of / For the As of / For the  As of / For the
Financial Year  Financial Year three months Financial Year three months
ended March ended March ended June 30, ended March ended June 30,
31,2022 31,2023 2023 31,2024 2024

Unit I
Solar Module
Annual installed 470.00 470.00 260.00 260.00 Decommissione
capacity) (MW) d
Effective installed 400.00 400.00 57.50 172.50
capacity® (MW)
Actual production® 140.86 93.42 20.47 2.55
(MW)
Capacity utilization® 35.22 23.36 35.60 1.48
(%)
Unit 11
Solar Cell
Annual installed 500.00 750.00 750.00 750.00 750.00
capacity) (MW)
Effective installed 308.33 560.00 140.00 560.00 140.00
capacity® (MW)
Actual production® 110.30 227.70 121.87 495.44 128.23
(MW)
Capacity utilization® 35.77 40.66 87.05 88.47 91.59
(%)
Solar Module
Annual installed 750.00 900.00 1,400.00 1,400.00 1,400.00
capacity) (MW)
Effective installed 500.00 740.00 285.00 1,140.00 285.00
capacity® (MW)
Actual production® 93.07 394.60 203.10 806.52 234.58
(MW)
Capacity utilization® 18.61 53.32 71.26 70.75 82.31
(%)
Unit 111
Solar Cell
Annual installed Not Not Not 1,250.00 1,250.00
capacity) (MW) commissioned commissioned commissioned
Effective installed 391.67 235.00
capacity® (MW)
Actual production® 273.15 208.57
(MW)
Capacity utilization® 59.49 88.75
(%)
Unit IV
Solar Module
Annual installed Not Not Not 1,600.00 1,600.00
capacity) (MW) commissioned commissioned commissioned
Effective installed 332.50 332.50
capacity® (MW)
Actual production® 197.72 271.27

MW)
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Unit As of / For the  Asof /Forthe Asof/Forthe Asof/Forthe Asof/For the
Financial Year  Financial Year three months Financial Year three months
ended March ended March ended June 30, ended March ended June 30,
31, 2022 31,2023 2023 31,2024 2024

Capacity utilization® 59.49 81.58
(%)
Unit V
Solar Module
Annual installed Not Not Not 100.00 1,134.00
capacity) (MW) commissioned commissioned commissioned
Effective installed 25.00 6.25
capacity® (MW)
Actual production® 0.08 0.89
(MW)
Capacity utilization® 0.31 3.49
(%)
Total Capacity and
Utilization
Solar Cell
Annual installed 0.50 0.75 0.75 2.00 2.00
capacity) (GW)
Effective installed 0.31 0.56 0.14 0.95 0.38
capacity® (GW)
Actual production® 0.11 0.23 0.12 0.77 0.34
(GW)
Capacity utilization® 35.77 40.66 87.05 80.76 89.81
(%)
Solar Module
Annual installed 1.22 1.37 1.66 3.36 4.13
capacity(V©® (GW)
Effective installed 0.90 1.14 0.34 1.67 0.62
capacity® (GW)
Actual production® 0.23 0.49 0.22 1.01 0.51
(GW)
Capacity utilization® 25.99 42.81 65.28 60.29 81.24

(%)

*As certified by RBSA Advisors LLP, Chartered Engineers pursuant to their certificate dated August 13, 2024.

1 GW = 1,000 MW

“Retired a module line in Unit I in 2023, reducing the module line installed capacity in Unit | to 260 MW. Further, the 260 MW has been
retired and line has been decommissioned in April 2024.

Notes:

(1) The annual installed capacity of a manufacturing plant is the maximum amount of production that a company can achieve in a year,
assuming that all machines are running at full speed, 330 days a year. It is determined after taking into account the product which has
the maximum power output and can be produced in the specific production line.

(2) The effective installed capacity of a manufacturing plant is the actual amount of production that a company can achieve in a year,
assuming that all machines are running at full speed, 330 days a year. It is determined after taking into account the product which is
currently being manufactured in the specific production line (“Effective Installed Capacity ”). Please note that the installed capacity
for Fiscal 2025 is adjusted on account of addition of capacity during the year. The following assumptions and observations can be
considered while deriving the Effective Installed Capacity:

e Unit | - Premier Energies Limited: Annual installed capacity is based on the maximum power output i.e. 385W solar PV module.
Effective installed capacity is based on the current product manufactured by the company i.e. 335W solar PV module.

e  Unit Il — Premier Energies Photovoltaic Private Limited: Annual installed capacity is based on the maximum power output i.e.
670W solar PV module. Effective installed capacity is based on the current product manufactured by the company i.e. 550W solar
PV module. Please note that the installed capacity for Fiscal 2023 is adjusted on account of addition of capacity during the year.
The capacity utilization is calculated based on the proportion of the installed capacity that was being used.

e Unit Il - Premier Energies International Private Limited: Annual installed capacity is based on the maximum power output i.e.
maximum cell size i.e. 220mm x 210mm solar PV cell. Effective installed capacity is based on the current product manufactured
by the company i.e. cell size 182mm x 182mm solar PV cell. The capacity utilization is calculated based on the proportion of the
installed capacity that was being used.

e Unit IV — Premier Energies International Private Limited: Annual installed capacity is based on the maximum power output i.e.
670W solar PV module.
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e  Unit V- Premier Energies Global Environment Private Limited: 100 MW of annual installed capacity is based on the maximum
power output i.e. 330W solar PV module.

e UnitV - Premier Energies Global Environment Private Limited: New installed line has an annual installed capacity of 1,034 MW,
with capability of maximum power output of 670W solar PV module.

(3) Actual production refers to the tangible outcome of a facility’s operations within a specified time frame, reflecting the quantity of goods
or services generated.

(4) Capacity utilization in a manufacturing plant is a metric that measures how much of a factory’s production capacity is being used. It is
a ratio that compares the potential output to the actual output. Capacity utilization has been calculated based on actual production
during the relevant fiscal year / period divided by the aggregate effective installed capacity of relevant manufacturing facilities as of the
end of the relevant fiscal year / period. In the case of capacity utilization for the three months ended June 30, 2024, the capacity utilization
has been calculated by dividing the actual production for the period pro-rata annualized effective installed capacity.

The information relating to the annual installed capacity, effective installed capacity, actual production and
utilization of our manufacturing facilities for the years / periods indicated above are based on various assumptions
and estimates that have been taken into account by us. These assumptions and estimates include standard capacity
calculation practice in the solar cell and module industry, including with respect to the period during which our
manufacturing facilities operate in such period and the average efficiency of solar cells and modules to be
manufactured during such period. For further information, see “Our Business — Our Business Operations —
Capacity and Capacity Utilization” on page 253.

The capacity utilization rates above are not indicative of future capacity utilization rates, which depend on various
factors including demand for our products, product mix, availability of materials and components, our ability to
manage our inventory and improvement in operational efficiency.

8. Expansion of our annual installed capacity despite existing underutilization may adversely affect our
business, financial condition and results of operations if there is insufficient demand for our products.

We intend to utilize a portion of the Net Proceeds, except for the amount to be deployed towards general corporate
purposes, to partially finance the establishment of a 4 GW solar TOPCon cell and 4 GW solar TOPCon module
manufacturing facility in Hyderabad, Telangana, India. This expansion will substantially increase our annual
installed capacity for both solar cells and modules, despite there being unutilized capacity in our existing
manufacturing facilities. For further information, see “Qur Business — Our Business Operations — Capacity and
Capacity Utilization” on page 253.

Notwithstanding our current underutilized capacity, we are pursuing this expansion for several strategic reasons.
First, by significantly increasing our manufacturing capacity, we aim to capture a larger market share as the solar
industry in India and globally grows. The new manufacturing facility will support TOPCon technology, allowing
us to produce more advanced and higher-efficiency solar cells and modules compared to monocrystalline PERC
technology. Furthermore, the expanded capacity could enable us to achieve economies of scale, leading to lower
per-unit production costs and enhanced competitiveness. Additionally, we expect significant growth in global
demand for solar cells and modules, driven by increasing environmental awareness and supportive government
policies. For further information, see “QOur Business — Business Strategies” on page 246.

In the event there is insufficient demand to utilize the increased annual installed capacity stemming from the
Project, our business, financial condition and results of operations could be adversely affected. Even if there is
sufficient demand, there can be no assurance that we will be able to effectively utilize the increased annual
installed capacity. If we fail to do so, it could result in increased costs, reduced margins and adversely impact our
business, financial condition and results of operations.

9.  Our Company experienced a significant decline in actual production and annual installed capacity of solar
modules in the past three Fiscals and the three months ended June 30, 2024. Should similar decreases
occur in the future, our business, financial condition and results of operations may be adversely affected.

Over the past three Fiscals and the three months ended June 30, 2024, our Company’s solar module operations at
Unit I have faced a decline in both annual installed capacity and actual production. The annual installed capacity
dropped sharply from 470 MW as of March 31, 2023, to 260 MW as of March 31, 2024, and ultimately fell to
zero MW as of June 30, 2024 due to decommissioning. Similarly, actual production declined significantly from
140.86 MW in Fiscal 2022 to 93.42 MW in Fiscal 2023, and further to 2.55 MW in Fiscal 2024, before ceasing
altogether for the three months ended June 30, 2024.

The solar module production line at Unit I, established in 2017, became technologically obsolete and could not
be upgraded to the latest technology, leading to the reduction in annual installed capacity for Fiscal 2024. Our
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Company was previously manufacturing solar modules with a maximum power output of 385 W per module. With
the transition from polycrystalline to monocrystalline PERC technology, we have shifted manufacturing
operations from Unit I to Unit IT and Unit III, both of which have the capability of producing solar modules with
a maximum power output of up to 670 W per module. Consequently, actual production from Unit I significantly
decreased before ultimately ceasing in the last three Fiscals and three months ended June 30, 2024.

There can be no assurance that similar decreases in actual production and annual installed capacity due to
technological advancements or other reasons will not occur in the future. Should such decreases occur and if
production is not transferred to our other manufacturing facilities, our business, financial condition and results of
operations may be adversely affected.

10. The proceeds from the Offer for Sale will be paid to the Selling Shareholders.

This Offer is being undertaken as a Fresh Issue of Equity Shares as well as an Offer for Sale of Equity Shares by
the Selling Shareholders. The Offer for Sale is [@] times of the Fresh Issue. Each of the Selling Shareholders has,
severally and not jointly, confirmed and authorized the transfer of its respective portion of the Offered Shares
pursuant to the Offer for Sale, as set out below:

Name of the Selling  Maximum number of  Percentage of pre-Offer Number of Equity Average cost
Shareholder Offered Shares Equity Share capital Shares held on the of acquisition
(%) date of this Red per Equity
Herring Prospectus Share (in )
South Asia Growth 26,827,200 20.87 19.97
Fund 1l Holdings 88,065,171
LLC
South Asia EBT Trust 172,800 0.13 567,247 19.97
Chiranjeev Singh 7,200,000 64.84 273,675,382 0.25
Saluja

The Selling Shareholders shall be entitled to the net proceeds from the Offer for Sale, which comprise the proceeds
from the Offer for Sale net of Offer expenses shared by the Selling Shareholders, and our Company will not
receive any proceeds from the Offer for Sale. Further, our Non-Executive Director, Abhishek Loonker will receive
a portion of the proceeds of the Offer to the extent of any distributions made by South Asia EBT Trust, an Investor
Selling Shareholder, of which he is a beneficiary. For further details, see “The Offer”, “Capital Structure” and
“Objects of the Offer” on pages 99, 115 and 139, respectively.

11. In the past, we failed to comply with certain provisions of the Foreign Exchange Management Act, 1999
and also with the Companies (Prospectus and Allotment of Securities) Rule, 2014, and had to compound
such non-compliances. We cannot assure you that there will be no such non-compliances in the future and
that our Company, Subsidiaries, our Directors or the directors of our Subsidiaries will not be subject to
any penalty or any additional payments.

Our Company issued and allotted equity shares on December 12, 2014, February 2, 2015, July 20, 2015 and
January 7, 2016 in violation of regulation 9(1)(A), regulation 9(1)(B) of the Foreign Exchange Management Act,
1999. Set forth below are the details of such issuances of equity shares.

No. Date of allotment Name of the allotee Number of equity Percentage of
shares allotted cumulative equity
shares as on the
date of allotment

(%)
1. December 12, 2014 M/s Harwood Limited 44,826 0.88
2. February 2, 2015 M/s Inter Solar (FZC) 24,577 0.48
3. July 20, 2015 M/s Inter Solar (FZC) 16,486 0.32
4. January 7, 2016 M/s Inter Solar (FZC) 20,183 0.39

Accordingly, a suo moto compounding application dated July 27, 2023, for compounding of the aforesaid offence,
was filed by our Company for the delay in filing the form FC-GPR beyond the prescribed period of 30 days from
the date of issuance of shares. Further, the equity shares and convertible securities issued and allotted by our
Company upon its conversion from a private limited company to a public limited company on September 25, 2019
was in violation of Rule 9A(2) of the Companies (Prospectus and Allotment of Securities) Rule, 2014, as amended,
as 13,513,432 equity shares, and 12,993,680 equity shares, amounting to 5.13% and 4.93% of the Company’s
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equity shares as on the date of allotment, held by our Promoters Chiranjeev Singh Saluja and Surender Pal Saluja,
respectively, at the time were not in dematerialized form. In addition, our Company had recorded a transfer of
4,242 880 equity shares held in physical form by Inter Solar FZC and Hardwood Limited to Sudha Moola,
amounting to 1.61% of the Company’s equity shares as on the date of allotment, violating Rule 9A(3) of the
Companies (Prospectus and Allotment of Securities) Rule, 2014, as amended. Accordingly, a suo moto
compounding application dated March 26, 2024 was filed by our Company, our Promoters Surender Pal Singh
Saluja and Chiranjeev Singh Saluja and certain other persons, for compounding of the aforesaid offences. See
“Capital Structure” on page 115.

While these offences have been compounded by the relevant adjudicating officers of the RoC by way of an order
dated April 1, 2024 and a penalty of R0.09 million each was imposed on our Company, our Promoters, Chiranjeev
Singh Saluja and Surender Pal Saluja, and our Executive Director Revathi Rohini Buragadda, among others,
pursuant to the aforesaid order, this did not have any material impact on our Company and Promoters. However,
we cannot assure you that there will be no such non-compliances in the future and that our Company, Subsidiaries,
our Directors or the directors of our Subsidiaries will not be subject to any penalty or any additional payments.

12. We have significant working capital requirements and our inability to meet such working capital
requirements may have an adverse effect on our results of operations.

Our business requires significant working capital due to the time lag between purchasing raw materials and
realizing sales from finished products and services. This necessitates maintaining adequate raw material inventory
and sufficient capital for operations until project costs are recovered. Consequently, our available funds may
sometimes be insufficient to meet our commitments, requiring us to incur additional debt or use internal accruals.
Although no shortfalls have occurred in the past three Fiscals and the three months ended June 30, 2024, we
cannot assure this will remain the case.

We extend credit to certain customers per our agreements, which may increase working capital needs if credit
terms lengthen or project milestones are delayed. Higher raw material costs or advances for procurement can also
escalate our working capital requirements, potentially increasing short-term borrowings. Our ability to secure and
the cost of financing depend on multiple factors. We also provide performance and advance payment guarantees,
tying up our funds needed for working capital. See “Risk Factors — We are required to provide bank guarantees
and performance guarantees under certain contracts and letters of credit for our suppliers’ payments” on page
82.

Working capital for each year is funded through short-term borrowings and internal accruals. The table below
displays net working capital, closing current borrowings and cash and cash equivalents for the year / period
indicated.

Fiscal Three months ended June 30,

Particulars 2022 2023 2024 2023 2024
(% million)

Net working capital ™ 1,506.03 183.10 2,959.48 (150.69) 4,629.96
Closing current borrowings 1,210.26 1,937.32 5,138.57 2,331.32 3,395.38
Closing cash and cash 800.99 645.70 2,570.01 722.41 2,159.53
equivalents
Note:

(1) Networking capital has been calculated as total current assets minus total current liabilities.

We typically rely on internal accruals as well as credit facilities with banks to provide for our working capital
arrangements. The table below sets forth details of certain parameters as of the dates indicated:

As of March 31, As of June 30,

Particulars 2022 2023 2024 2023 2024
Inventories (X million) 2,169.27 6,328.55 10,093.27 6,660.48 8,481.22
Trade receivables (R 1,451.82 594.61 6,089.80 1,461.51 5,908.45
million)

Trade payables (X million) 2,699.42 3,979.15 9,745.58 4,455.90 10,374.69
Inventory days) 86.91 132.11 127.88 124.37* 75.19*
Debtor days® 75.46 26.14 38.80 15.31* 32.94*
Creditor payable days® 92.84 70.36 83.65 68.59* 83.63*

* Not annualized
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Notes:

(1) Inventory days is calculated as 365 days divided by inventory turnover ratio. Inventory turnover ratio is calculated as cost of goods
sold divided by average inventory, where cost of goods sold is computed by combining the values of cost of material consumed,
purchase of stock-in-trade and changes in inventories of finished goods and work-in-progress as disclosed in the Restated
Consolidated Financial Information and average inventory is the average of opening and closing inventory as disclosed in the
Restated Consolidated Financial Information.

(2) Debtor days is calculated as 365 days divided by debtor turnover ratio. Debtor turnover ratio is calculated as revenue from
operations divided by average debtor, where average debtor is the average of opening and closing debtors as disclosed in the
Restated Consolidated Financial Information.

(3) Creditor payable days is calculated as 365 days divided by creditor turnover ratio. Creditor turnover ratio is calculated as total
purchases divided by average creditor, where average creditor is the average of opening and closing creditors as disclosed in the
Restated Consolidated Financial Information.

We have experienced an increase in our inventory days and creditor payable days in the last three Fiscals and three
months ended June 30, 2024, on account of us signing up large independent power producer customer orders for
solar modules where delivery timeline commitments are more stringent. In order to address volatility in prices
with the intention of protecting our margins, we have sourced and stocked certain key raw material components
which can significantly impact our overall margins against these large orders. As we pursue our growth plan, we
may be required to raise additional funds by incurring further indebtedness or issuing additional equity to meet
our capital expenditures in the future. There can be no assurance that we will generate sufficient cash flows or be
able to borrow funds in a timely basis, or at all, to meet our working capital and other requirements, or to pay our
debt, which could materially and adversely affect our business and results of operations.

13. We face intense competition in our markets, and we may lack sufficient financial or other resources to
maintain or improve our competitive position.

We face intense competition from other Indian solar cell and module manufacturers as well as solar cell and
module manufacturers from China and Southeast Asia for domestic demand, while our export sales face
competition from a wide range of global solar cell and module manufacturers. In particular, under the Free Trade
Agreement between India and ASEAN countries, modules and cells of Chinese origin are subject to basic customs
duty when imported into India, while those manufactured in other ASEAN countries are exempt from such duty.
If manufacturers in other ASEAN countries increase their solar cell and module manufacturing capacities, we
could face increased competition from the products exported by such manufacturers to India. There can be no
assurance that we will be able to adapt to new technology or maintain the quality standards of our manufacturing
facilities. Some of our key competitors across our business verticals include Waaree Energies, Mundra Solar,
Jupiter Solar, Vikram Solar, Goldi Solar, RenewSys India and Websol Green Energy. (Source: F&S Report)

The tables below provide details on our operational benchmarking against some of our key competitors as of
March 31, 2024:

Parameters Premier Energies Mundra Solar Waaree Energies Renew-Sys
Year of establishment 1995 2015 1989 2011
Annual installed module

and cell capacity (GW) 4.13+2.00 4.00 +4.00 12.50 + 0.00 2.50 +0.13
0,

_/o share of sola}r cell 16.2% 32.4% 0.0% L 1%
installed capacity

Integrated capacity 2.00 4.00 0.00 0.13

(module + cell) (GW)

and cell capacity (GW)

Technology Polycrystalline and Multi-crystalline, Monocrystalline and  Monocrystalline
monaocrystalline Si mono PERC, and polycrystalline /multi-PERC,
cells, bifacial modules modules, bifacial, half-cut
monocrystalline monocrystalline and full-cell
PERC, PERC, bifacial, modules
polycrystalline flexible modules,
modules, TOPCon BIPV
equipped module
line

Source: Frost & Sullivan Analysis

Parameters Vikram Solar Goldi Solar Jupiter Solar Websol

Year of establishment 2006 2011 1978 1990

Annual installed module 5 5 | 4 9 3.30 +0.00 0.00 + 0.80 0.55 + 0.60
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Parameters Vikram Solar Goldi Solar Jupiter Solar Websol

% share of solar cell

; . 0.0% 0.0% 6.5% 4.9%

installed capacity

Integrated capacity

(module + cell) (GW) 0.00 0.00 0.00 0-55

Technology Monocrystalline Multi-crystalline PV Monocrystalline, Multi-crystalline
PERC mono-facial cells, polycrystalline cells,
and bifacial, half- monocrystalline modules monocrystalline
cut and full cell PERC cells PERC, PECVD and
modules, poly-Si TOPCon
modules

Source: Frost & Sullivan Analysis

The table below shows certain of our key performance indicators benchmarked against some of our key
competitors for Fiscal 2023 (most figures for Fiscal 2024 are not currently available in the public domain).

Revenue Y-0-Y PAT ROE® ROCE® Debt

from Revenue o0 EBITDA Margin® ) to
Compan : Growth® ) Margin® PAT ) Equity

peration ) ) v
y Name 5 Ra’glo

(X million, except percentages and ratios)

Premier 14,285.3 92.3% 1,128.8 77%  (1334)  (0.9%) (3.2%) 5.9% 1.86
Energies
Limited
Waaree 67,508.7 136.5% 9,441.5 13.8% 5,003.0 7.3% 42.6% 52.2% 0.18
Energies
Mundra 159248  (38.1)% 863.1 53% (35139 (215)%  (51.6) (14)% 255
Solar ) %
Jupiter 4,304.2 42.8% 219.6 51% (3575)  (8.3)%  (33.5) 2.0% 4.22
Solar %
Vikram 20,732.3 19.8% 2,048.6 9.8% 144.9 0.7% 4.0% 12.6% 2.18
Solar
Goldi 14,871.8 172.2% 911.5 6.1% 484.4 3.2% 60.2% 29.8% 3.02
Solar
RenewSy 17,914.2 50.3% 1,220.8 6.8% 461.1 2.6% 6.8% 8.7% 0.46
s India
Websol 1722 (91.9)% (98.7)  (488)%  (236.9) (117.1)%  (124) (48.1)% 0.14
Green %
Energy

Source: Annual Reports of Companies published in RoC, MCA; Frost & Sullivan Analysis

Notes:

1)
@

©)
4
®)
(6)

0]

Revenue growth = (current year revenue — previous year revenue) / previous year revenue

EBITDA is calculated as profit for the year / period plus tax, finance cost, depreciation, and amortization, less share of profit / loss
from associates.

EBITDA margin is calculated as EBITDA divided by total income. Total income is calculated as revenue from operations and other
income.

PAT Margin has been calculated as restated profit for the year during the given period as a percentage of total income during that
period.

Return on Equity has been calculated as restated profit for the period/ year (owners share) / average total equity (excluding non-
controlling interest)

Return on capital employed has been calculated as restated profit before tax + finance cost/ by average capital employed where
average capital employed is the average of opening and closing values of total equity (excluding non-controlling interest and capital
reserves), total debt (including lease liabilities and accrued interest), deferred tax liabilities (net of deferred tax asset) less intangible
assets including goodwill.

Debt to equity ratio has been calculated as debt divided by total equity (excluding non-controlling interest); Total debt = long-term
borrowings + short-term borrowings + inter-corporate loans + interest accrued + lease liabilities.

Increased competition may result in price reduction, reduced margins and a loss of our market share, any of which
may adversely affect our business, financial condition and prospects.
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14. We are unable to trace some of our historical corporate records including in relation to certain allotments,
changes in our registered office and appointment of directors. We cannot assure you that no legal
proceedings or regulatory actions will be initiated against our Company in the future in relation to these
matters, which may impact our financial condition and reputation.

Our Company has not been able to trace certain corporate records such as ROC form filings and challans.
Information in relation to share allotments, changes in our registered office and initial appointment of Chiranjeev
Singh Saluja has been disclosed in the sections “Capital Structure”, “History and Certain Other Corporate
Matters” and “Our Management” on pages 115, 284 and 305, respectively, in this Red Herring Prospectus, based
on statutory register of members, minutes of the meetings of our Board (to the extent available), demat statements
and information available to our Company.

We have been unable to trace these documents despite commissioning a detailed search at ROC Hyderabad
through an independent practicing company secretary, P S Rao & Associates (“Practicing Company Secretary”),
to trace records and filings available with ROC Hyderabad and reliance has been placed on the certificate dated
April 16, 2024 issued by the Practicing Company Secretary. Further, we may not be able to furnish any further
document evidencing the aforesaid details. We have, however, submitted an intimation to RoC on June 28, 2024
in respect of the missing and untraceable ROC filings.

We cannot assure you that the abovementioned corporate records will be available in the future. Some of our
corporate records also include certain errors. For example, the resolution passed by our Board on June 21, 2005
approving the change in the registered office includes an incorrect address. Further, we cannot assure you that our
Company has filed such forms and filings in a timely manner or at all, in the past. Although no regulatory action
/ litigation is pending against us in relation to such untraceable secretarial and other corporate records and
documents and the amount of penalty is not likely to be material, we cannot assure you that we will not be subject
to penalties imposed by regulatory authorities in this respect.

15. We have in the past entered into a number of related party transactions and may continue to enter into
related party transactions that may involve conflicts of interest.

In the ordinary course of our business, we enter into and will continue to enter into transactions with related
parties. These transactions include remuneration to Directors and Key Managerial Personnel and transactions with
Subsidiaries in which certain Key Managerial Personnel have significant influence. While all such transactions
have been conducted on an arm’s length basis, we cannot assure you that we might have obtained more favorable
terms had such transactions been entered into with unrelated parties. While we will conduct all related party
transactions post-listing of the Equity Shares subject to the Board’s or Shareholders’ approval, as applicable, and
in compliance with the applicable accounting standards, provisions of Companies Act, 2013, as amended,
provisions of the SEBI Listing Regulations and other applicable law, such related party transactions may
potentially involve conflicts of interest. Our Company will endeavor to duly address such conflicts of interest as
and when they may arise, however, we cannot assure you that such transactions, individually or in the aggregate,
may not involve potential conflict of interest which will not have an adverse effect on our business, results of
operations, cash flows and financial condition. Furthermore, it is likely that we may enter into related party
transactions in the future. While no such instance has occurred in the past, related party transactions may
potentially involve conflicts of interest which may be detrimental to and have an adverse impact on our Company.
The related party transactions we have entered into in the past three Fiscals taken together is not more than 10%
of the total transactions of a similar nature. In respect of loans or advances that our Company and Subsidiaries
provide to related parties, these are recoverable on demand and have no impact on our financial statements.
Notwithstanding this, there can be no assurance that we will be able to recover all or any part of such loans or
advances which, if unrecoverable, may have an adverse effect on our business, results of operations, cash flows
and financial condition.

For details of the related party transactions in accordance with Ind AS 24, see “Summary of the Offer Document
— Summary of Related Party Transactions” and “Restated Consolidated Financial Information — Notes forming
part of the Restated Consolidated Financial Information — Note 43 — Related Party Disclosures” on pages 28
and 382, respectively.

16. Our success depends on our ability to retain and attract qualified senior management and other key

personnel, and if we are not able to retain them or recruit additional qualified personnel, we may be unable
to successfully develop our business.
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We benefit from the experience of our Board of Directors and the senior management team who have extensive
industry knowledge and expertise, and the loss of any of them could adversely affect our business, growth and
results of operations. Our Board of Directors and our senior management have been instrumental in implementing
our growth strategies and expanding our business.

We also depend on our ability to retain and motivate key employees and attract qualified new employees. One
way we have strived to do so is through the establishment of an employee share option scheme. Because the
renewable energy industry is relatively new in India, there is a scarcity of skilled personnel with experience in the
industry. If we lose a member of the management team or a key employee, we may not be able to replace him or
her easily or at all. The following table sets forth the attrition rate of the years / period indicated:

For the three For the three

Particulars Fiscal 2022 Fiscal 2023 Fiscal 2024 months ended months ended

June 30,2023  June 30, 2024

Total number of employees 986 1,072 1,328 1,140 1,447
Attrition Rate (%)) 18.53 22.45 30.83 7.78 7.50

Note:

(1) Attrition rate has been calculated as the number of employees who have resigned during the period, divided by the number of
employees existing as of the beginning of the period and the numbers of employees who have joined during the period.

For details in the change in Key Managerial Personnel and Senior Management as on the date of this Red Herring
Prospectus, please see “Our Management — Changes in Key Managerial Personnel or Senior Management
during the last three years” on page 323.

Further, India has stringent labor legislation that protects the interests of workers, including legislation that sets
forth detailed procedures for the establishment of unions, dispute resolution, and employee removal, and
legislation that imposes certain financial obligations on employers upon retrenchment.

17. We are dependent on projects awarded by government entities and public sector undertakings. In the event

we are unable to secure such projects, our business, results of operations and financial condition may be
adversely affected.

We are dependent on projects awarded by government entities and public sector undertakings (“PSU”). The table
below sets out the split between (i) PSU and government entities and (ii) private entities in our order book and for
which amounts may be receivable in the next 12-24 months as of July 31, 2024:

Particulars As of July 31, 2024
%

PSU and government entities 25.13

Private entities 74.87

Total 100.00

Any adverse change in the policies adopted by the government regarding award of its projects or our existing
relationship with the government may adversely affect our ability to win such projects. In addition, we benefit
from policies adopted by the government in respect of solar power developments, including incentives granted,
resource and budgetary allocation and concessions. Any changes in these existing policies could adversely affect
our existing projects and opportunities to secure new projects. For details of certain of these policies and
incentives, see “Key Regulations and Policies in India” on page 276. Further, interaction with government entities
is critical to the development and ongoing operations of our projects, and as a result projects may get delayed or
disrupted due to, among other things, extensive internal processes, policy changes, government or external
budgetary allocation and insufficiency of funds. To the extent that any of the projects awarded to us by the
government entities are delayed, disrupted or cancelled our cash flows, business, results of operations and
financial condition may be adversely affected. Any adverse changes in government policies may lead to our
agreements being restructured or renegotiated, which could adversely affect our financing, capital expenditure,
capacity utilization, revenues, cash flows or operations relating to existing projects as well as our ability to
participate in competitive bidding or bilateral negotiations for future projects. While there have been no such
instances in the past three Fiscals and the three months ended June 30, 2024, there can be no assurance that these
may not occur in the future.
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18. We bid for engineering, procurement and construction (EPC) projects through a competitive bidding
process, and we may not be able to qualify for, compete or win such projects, which could adversely affect
our business prospects, cash flows and results of operations.

Our Company and Subsidiaries bid for EPC projects through a competitive bidding process, where projects are
awarded following a certain process and satisfaction of prescribed qualification criteria such as past experience in
handling similar projects. We have also entered into O&M contracts in relation to such EPC projects. While the
quality of products and offerings, manufacturing capacity and performance, as well as reputation, experience and
sufficiency of financial resources are important considerations in such competitive bids, there can be no assurance
that we would be able to meet such qualification criteria, particularly for larger projects. We cannot assure you
that we would submit a bid in tenders where we have been pre-qualified or that our bids, when submitted or if
already submitted, would be accepted.

In addition, the government conducted tender processes may be subject to change in qualification criteria,
unexpected delays and uncertainties. There can be no assurance that the projects for which we bid will be tendered
within a reasonable time, or at all. We are not in a position to predict whether and when we will be awarded a new
contract. Projects awarded to us may also be subject to litigation by the unsuccessful bidders, which may result in
a delay in awarding of the projects and/or notification of appointed dates, for the bids where we have been
successful, which may result in us having to retain unallocated resources which, as a result, would adversely affect
our results of operations and financial condition. Further, we may be required to incur substantial expenditure,
time and resources in defending such litigation. While there have been no such instances in the last three Fiscals
and three months ended June 30, 2024, any unsuccessful outcome in such proceedings may lead to the termination
of a contract awarded to us in the future, which could have a material adverse effect on our business, revenue from
operations and cash flows going forward.

The table below sets out information on bids for government tenders for the supply of solar modules and tenders
for our EPC solutions for the year/period indicated:

P Type of Tendering . Status Value of
Participating Company Company Product Bid for (Won / the order
Lost) (X million)

Fiscal Year 2022

Premier Energies Central Public Sector Unit  Supply of solar modules Lost —

Photovoltaic Private Limited

Premier Energies Limited State Government Solar water pumping Won 118.00
systems

Premier Energies Limited Central Government EPC project Lost —

Total 118.00

Fiscal Year 2023

Premier Energies Limited Central Government Solar water pumping Won 1,806.07
systems

Premier Energies Limited State Government Solar water pumping Won 261.50
systems

Premier Solar Powertech State Government EPC project Won 2,450.40

Private Limited

Premier Solar Powertech Autonomous Government  EPC project Won 10,784.37

Private Limited Company in Bangladesh

Total 15,302.35

Fiscal Year 2024

Premier Energies Central Government Supply of solar modules Won 14,878.82

Photovoltaic Private Limited

Premier Solar Powertech Central Government Supply of solar modules Won 8,157.75

Private Limited

Premier Energies Limited Central Government Supply of solar modules Lost —

Premier Energies Central Government Supply of solar modules Lost —

Photovoltaic Private Limited

Premier Energies Limited State Government EPC project Lost —
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Status Value of

Participating Company IR i Product Bid for (Won / the order
UL Lost) (& million)

Premier Solar Powertech State Government EPC project Lost —

Private Limited

Premier Energies Limited Export - Foreign EPC project Lost —

Government in Benin

Premier Energies Limited State Government EPC project Lost —

Premier Energies Limited State Government EPC project Lost —

Premier Energies Limited State Government EPC project Lost —

Premier Energies Limited Export - Foreign EPC project Won 1,409.98

Government in Sri Lanka

Total 24,446.56

Three months ended June 30, 2023

Premier Energies Central Government Supply of solar modules Won 14,878.82

Photovoltaic Private Limited

Premier Solar Powertech Central Government Supply of solar modules Won 8,157.75

Private Limited

Premier Energies Limited State Government EPC project Lost —

Premier Solar Powertech State Government EPC project Lost —

Private Limited

Total 23,036.58

Three months ended June 30, 2024

Premier Energies State Government Supply of solar modules Lost —

Photovoltaic Private Limited

Premier Energies Limited Central Government Supply of solar modules Lost —

Total —
For the

For the three three
Particulars Fiscal 2022  Fiscal 2023  Fiscal 2024 months ended months
June 30, 2023 ended June

30, 2024

Government tenders for solar modules

No. of bids submitted 1 0 4 2 2

No. of bids won 0 0 2 2 0

Total value of the bids won (% million) 0 — 23,036.58 23,036.58 —

Tenders for EPC solutions

No. of bids submitted 2 4 7 2 0

No. of bids won 1 4 1 0 0

Total value of the bids won (% million) 118.00 15,302.35 1,409.98 — —

19. Our Subsidiary, Premier Solar Powertech Private Limited, has availed unsecured borrowings which had
an outstanding amount of 221.07 million as of June 30, 2024 and may be recalled by the lender at any
time.

One of our Associates, Brightstone Developers Private Limited has extended a loan facility of 21.07 million on
June 30, 2024 in the nature of an unsecured borrowing that is repayable on demand, to our Subsidiary, Premier
Solar Powertech Private Limited, for the purpose of its business activities, expenses and operations. The table
below sets out the outstanding amount of this borrowing as of June 30, 2024:

Particulars As of June 30, 2024

(X million)
Outstanding amount 21.07
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While this facility was extended in the ordinary course of business, in the event that the lender seeks repayment
of such unsecured borrowing, we may need to find alternative sources of financing, which may not be available
on commercially reasonable terms, or at all. Any such recall with respect to this facility or any unsecured
borrowing that we may avail in the future, may adversely affect our business, cash flows and financial condition.
While we have not faced any such instances where unsecured borrowings were recalled / redeemed by lenders in
the last three Fiscals and three months ended June 30, 2024, there can be no assurance that this will not occur in
the future. Also see “Financial Indebtedness” on page 454.

20. There are various risks associated with solar cell and solar module manufacturing. If such risks
materialize, our business, financial condition and results of operations, among others, could be adversely
affected.

Our business in the solar cell and solar module manufacturing industry in India is subject to a variety of sector-
specific and manufacturing risks that could significantly impact our financial condition, business prospects and
results of operations. One of the key risks we face is regulatory changes. 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. Additionally, delays in obtaining necessary government approvals and permits could
impact our project timelines and costs. Another notable risk is market competition. The solar manufacturing sector
in India is highly competitive, with numerous domestic and international players. This increased competition
could lead to price reductions, reduced margins and loss of market share, thereby impacting our profitability.

Economic fluctuations also pose a risk to our business. The demand for solar products is sensitive to the general
economic environment. Economic downturns, fluctuations in currency exchange rates and changes in interest
rates can negatively affect our business by reducing consumer spending and access to financing for solar projects.
Additionally, technological obsolescence is a significant manufacturing risk. The solar industry is characterized
by rapid technological advancements and our manufacturing facilities must continually innovate and adapt to new
technologies to remain competitive. Failure to keep pace with technological changes could render our processes
and products obsolete, impacting our productivity and market position.

Supply chain disruptions present another challenge. Our manufacturing operations rely on a stable supply of raw
materials and components, including silicon wafers and other critical inputs. Disruptions in the supply chain due
to geopolitical tensions, logistical issues or supplier insolvency could result in production delays, increased costs
and an inability to fulfill customer orders. Quality control and product defects also pose significant risks.
Maintaining high standards of quality control is essential to prevent product defects. Any lapse in quality control
can lead to product recalls, warranty claims and reputational damage, which could adversely impact our financial
condition and customer relationships.

Operational risks, such as equipment malfunctions, power outages and other technical issues, also affect our
manufacturing operations. Any significant disruption to our operations can lead to production downtime, increased
costs and delayed shipments, thereby impacting our financial performance. Compliance with stringent
environmental and health and safety regulations is also critical for our manufacturing activities. Non-compliance
with these regulations can lead to legal penalties, production halts and increased operational costs. Given these
sector-specific and manufacturing risks, there can be no assurance that we will not experience material adverse
effects on our business, financial condition or results of operations. While we continually monitor these risks and
implement strategies to mitigate their impact, there is no guarantee that these measures will be entirely successful.

21. We have experienced a sudden change in revenue from operations, restated profit / (loss) and total
borrowings in the past three Fiscals and the three months ended June 30, 2024.

The following table provides the amounts of our revenue from operations, restated profit / (loss) and total
borrowings as of and for the periods indicated:

As of and for the fiscal year ended March 31, As of and for the three months

Particulars ended June 30,
2022 2023 2024 2023 2024
(X million)
Revenue from 7,428.71 14,285.34 31,437.93 6,110.23 16,573.67
operations
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As of and for the fiscal year ended March 31, 4 ) L0 108 U8 i

Particulars ended June 30,
2022 2023 2024 2023 2024
(< million)
Restated profit / (144.08) (133.36) 2,313.60 313.29 1,981.60
(loss) for the period /
year
Total borrowings 4,532.97 7,635.42 13,922.40 8,222.35 12,001.57

As indicated above, we have experienced a sudden change in revenue from operations, restated profit / (loss) and
total borrowings in the past three Fiscals and the three months ended June 30, 2024. This primarily originated
from the investment we received in September 2021 from South Asia Growth Fund II Holdings LLC and South
Asia EBT Trust, affiliates of a global private equity management fund focused on investing in climate solutions,
0fX1,770 million. With this investment, we have expanded our annual installed capacity through the establishment
of more manufacturing units, made a strategic shift in product mix by placing a greater emphasis on
monocrystalline PERC solar cells and expanded our international footprint, among others, all of which has
translated into a marked increase in revenues and profit. We have also incurred substantial indebtedness in order
to finance our expansion plans. For further details, please see “Management’s Discussion and Analysis of
Financial Condition and Results of Operations — Results of Operations Based on our Restated Consolidated
Financial Information” on page 424. There can be no assurance that our current growth trajectory will be
sustained or that our expansion plans will be successful and as a corollary, whether our results of operations will
continue this trend. If our expansion plans do not succeed, this could have a material adverse effect on our
business, financial condition, results of operations and cash flows.

The following table sets out information on our Company’s other key financial ratios for the past three Fiscals and
three months ended June 30, 2023 and 2024:

Par';lscula Period Percentage change from
) _ ) r;rct]r:’fr?s r;rct]r:’fr?s March March June 30,
Fiscal Fiscal Fiscal ended ended 31, 2022 31, 2023 2023 to
2022 2023 2024 June 30, June 30, to March  to March June 30,
2023 2024 31, 2023 31, 2024 2024
(X million, except percentages)
EBITDA® 537.38 1,128.81 5,053.18 766.64 3,697.36 110.06% 347.66% 382.28%
)
EBITDA 7.01% 7.71% 15.93% 12.44% 22.16% 9.99% 106.61% 78.14%
Margin®
Profit (156.91) (77.60) 2,893.72 435.31 2,457.32 50.54% 3,829.02% 464.50%
Before
Tax
PBT (2.05)% (0.53)% 9.12% 7.06% 14.73% 74.15% 1,820.75% 108.64%
Margin®
Profit (144.08) (133.36) 2,313.60 313.29 1,981.60 7.44% 1,834.85% 532.51%
after tax
PAT (1.88)% (0.91)% 7.30% 5.08% 11.87% 51.60% 902.20% 133.66%
Margin®
ROE® (4.66)% (3.18)% 43.73% 7.33% 26.54% 31.76% 1,475.16% 262.07%
ROCE® 3.63% 5.94% 25.65% 5.08% 14.26% 63.64% 331.82% 180.71%
Notes:

(1) EBITDA is calculated as restated profit for the year / period plus tax, finance cost, depreciation, and amortization, less share of profit
/ loss from associates.

(2) EBITDA Margin is calculated as EBITDA divided by total income. Total income is calculated as revenue from operations and other
income.

(3) PBT Margin is calculated as restated profit before tax for the year / period divided by total income.

(4) PAT Margin is calculated as restated profit after tax for the year / period divided by total income.

(5) ROE is calculated as restated profit for the period / year (owners share) divided by average total equity (excluding non-controlling
interest) whereas average total equity is the average of opening and closing total equity (excluding non-controlling interest) as
disclosed in the Restated Consolidated Financial Information.

(6) ROCE is defined calculated as EBIT divided by average capital employed where (a) EBIT is EBITDA less depreciation and
amortization and (b) average capital employed is the average of opening and closing values of total equity (excluding non-controlling
interest and capital reserves), total debt (including lease liabilities and accrued interest), deferred tax liabilities (net of deferred tax
asset) less intangible assets (including goodwill).
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The following table sets out explanations for the variance in each key financial ratio for the past three Fiscals and three months ended June 30, 2023 and 2024:

EBITDA
EBITDA Margin

March 31, 2022 to March 31, 2023

In Fiscal 2023, EBITDA improved significantly, primarily
driven by a substantial increase in revenue. Revenue from the
sale of manufactured goods rose by 259.32% from 3,179.01
million in Fiscal 2022 to X11,422.77 million in Fiscal 2023.
This growth was largely due to a significant increase in the
sale of solar cells and solar modules, which benefited from
higher sales volumes due to new customers and increased
demand from existing customers. The commencement of
production at the new solar cell line in Unit 11, with a capacity
of 250 MW, and a strategic shift towards monocrystalline
PERC solar cells also contributed to this increase.
Additionally, the sale of solar modules saw a boost, driven by
increased demand and higher sales volumes across both
existing and new customer segments. The new solar module
line in Unit I, with a 150 MW production capacity, further
supported this growth, alongside a shift in product mix
favoring monocrystalline PERC solar modules over
polycrystalline ones. Conversely, income from the sale of
traded goods decreased by 29.81%, from %2,379.02 million in
Fiscal 2022 to %1,669.72 million in Fiscal 2023, due to a
strategic focus on manufacturing solar cells and modules
rather than trading solar accessories and silicon wafers.
However, this increase in EBITDA was partially offset by
increases in cost of materials consumed, employee benefits
expense and other expenses. The cost of materials consumed
rose due to higher purchases of raw materials, driven by
increased production capacity and a shift to monocrystalline
PERC technology. Employee benefits expense increased due
to an increase in employee count from 986 as at March 31,
2022 to0 1,072 as at March 31, 2023, compensation increments,
senior-level recruitments and the issuance of employee stock
options. Other expenses rose due to higher operating levels.
This increase was partially offset by changes in inventories,
decreases in purchases of stock-in-trade primarily due to a
strategic shift towards manufacturing solar cells and modules
and a reduction in trading activities and decreased contract
execution expenses, as our Company pivoted towards
manufacturing monocrystalline PERC solar cells and scaled
back its EPC business.

Explanation for the variance
March 31, 2023 to March 31, 2024

During Fiscal 2024, our EBITDA margins showed significant
improvement primarily due to an increase in revenue. This
revenue growth was driven by several factors, including the
expansion of our installed capacity. We added new production
lines for solar cells and solar modules, with an annual capacity
of 1.25 GW and 1.60 GW respectively, at Unit Il and Unit IV.
Additionally, we expanded the installed capacity of the solar
module line in Unit Il by 500 MW. Furthermore, our customer
base expanded from 173 (165 domestic and 8 overseas) in
Fiscal 2022 to 199 (193 domestic and 6 overseas) in Fiscal
2023 and then to 227 (200 domestic and 27 overseas) in Fiscal
2024. This expansion in our customer base, particularly in
exports made to the United States of America and Hong Kong,
significantly contributed to the revenue growth, thereby
enhancing our EBITDA margin. We have also shifted the
product mix by prioritizing the sale of monocrystalline PERC
solar modules over polycrystalline solar modules which has a
wide acceptance in both global and domestic markets. Income
from sale of traded goods increased by 54.47% from X1,669.72
million for Fiscal 2023 to 2,579.29 million for Fiscal 2024,
primarily attributable to the increased demand for solar
modules in the domestic market due to Government of India
initiatives. Capacity utilization of Unit I, which was primarily
manufacturing monofacial solar modules, was 88.47%.
Income from contracts increased by 30.63% from X1,138.44
million for Fiscal 2023 to X1,487.12 million for Fiscal 2024,
primarily due to our renewed focus on EPC contracts,
following an expansion in our manufacturing capacity.
Further, there was demand for EPC projects due to various
policy initiatives launched by the Government of India.

However, this increase in EBITDA was partially offset by
increases in cost of materials consumed, employee benefits
expense and other expenses. The cost of materials consumed
rose due to higher purchases of raw materials for the existing
capacities and the addition of the new production line for the
manufacture of solar cells and a shift to monocrystalline PERC
which uses different raw materials. Purchase of stock-in-trade
increased primarily due to a substantial increase in demand for
solar modules due to various initiatives launched by the
Government of India. Employee benefit expenses increased

June 30, 2023 to June 30, 2024

During the three months ended June 30, 2024, our EBITDA
margins showed significant improvement primarily due to an
increase in revenue. Revenue from sale of manufactured goods
rose by 192.63% from %4,948.42 million for the three months
ended June 30, 2023 to %14,480.32 million for the three
months ended June 30, 2024. The revenue growth was driven
by an increase in sales volume to meet the demand from
existing and new customers. Further, we had expanded our
manufacturing capacity in both solar cells and modules in
Units 111, 1V and V. We have commenced operations of our
new solar cell line with a production capacity of 1,250 MW
and new solar module line in Unit IV and Unit V, with a
production capacity of 1.6 GW and 1.134 GW, respectively,
for the manufacture of monocrystalline PERC solar modules.
As a result, during the three months ended June 30, 2024, we
sold 550.32 MW of solar modules and 409.32 MW of solar
cells, surpassing the sales figures of the comparative period.
We have also shifted the product mix by prioritizing the sale
of monocrystalline PERC solar modules over polycrystalline
solar modules which has wide acceptance in both global and
domestic markets. Revenue from sale of traded goods
increased by 86.32% from %809.28 million for the three
months ended June 30, 2023 to ¥1,507.82 million for the three
months ended June 30, 2024, primarily due to higher demand
on account of various policy initiatives from the Government
of India in the renewable energy sector. Further, as the
manufacturing capacity was optimally utilized to the extent of
81.24% compared to 65.28% in June 2023, management
decided to explore trading opportunities as well. Income from
contracts. increased by 75.01% from ¥320.68 million for the
three months ended June 30, 2023 to X561.23 million for the
three months ended June 30, 2024, primarily attributed to our
renewed focus on EPC contracts following an expansion in our
manufacturing capacity. Further, there was demand for EPC
projects due to various policy initiatives launched by the
Government of India.

However, this increase in EBITDA was partially offset by
increases in cost of materials consumed, employee benefits
expense and other expenses. The cost of materials consumed
rose due to higher purchases of raw materials for the existing
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Profit Before
Tax
PBT Margin

Profit After Tax
PAT Margin

ROE
ROCE

March 31, 2022 to March 31, 2023

PBT margin improved due to a substantial rise in revenue from
manufactured goods, driven by higher sales volumes of solar
cells and modules, and the commencement of production at
new facilities. However, this was partially offset by a 59.59%
increase in finance costs, primarily due to expensing charges
related to the commissioning of new facilities for the full year,
which were previously capitalized in Fiscal 2022.
Additionally, depreciation increased by 92.87% due to the
commissioning of a new production line in Fiscal 2023,
resulting in higher depreciation charges to the profit and loss
account.

PAT margin improved on account of increased revenue but got
offset by increase in total tax expense by 534.61% from
%(12.83) million for Fiscal 2022 to ¥55.76 million for Fiscal
2023. Our effective tax rate (which represents income tax
expense expressed as a percentage of profit before tax for the
relevant period) was 8.18% and (71.86)% for Fiscals 2022 and
2023, respectively. The increase in tax expenses was primarily
attributable to expenses that were disallowed under the Income
Tax Act. The increase in tax expense was offset pursuant to a
setoff of deferred tax liability to the extent of deferred tax
assets in Fiscal 2023.

Increase in ROE is due to reduction in loss during the year.
Increase in earnings with adjacent increase in capital
employed has resulted in increase of ROCE.

Explanation for the variance
March 31, 2023 to March 31, 2024

due to an increase in employee count from 1,072 as at March
31, 2023 to 1,328 as at March 31, 2024, compensation
increments and the issuance of employee stock options. The
increase in employee benefit expense was partially offset by
capitalization of employee cost related to the commissioning
of our new facilities at Unit II, Unit Il and Unit V in Fiscal
2024.

PBT margin improved due to increased revenue driven by
capacity expansion, including new production lines for solar
cells and modules in Fiscal 2024, leading to higher sales
volumes and an expanded customer base, particularly in
overseas markets. However, this was partially offset by a
76.57% increase in finance costs, from 3686.27 million for
Fiscal 2023 to Z1,211.76 million for Fiscal 2024. The increase
was primarily due to interest cost on term loans, bank
overdraft, demand loans and bank charges in line with the
expansion of our operations. Further, the increase in the
interest is partially offset with capitalizing the interest costs
related to the commissioning of new facilities at Unit 11, Unit
Il and Unit V. Additionally, depreciation and amortization
expenses increased by 80.51%, due to the commissioning of
the new facilities, as a result of which depreciation was
charged to the profit and loss account.

PAT margin improved due to increased revenue but were
offset by a significant rise in total tax expense, which surged
by 940.39% from %55.76 million in Fiscal 2023 to %¥580.12
million in Fiscal 2024. Our effective tax rate, representing
income tax expense as a percentage of profit before tax, shifted
from (71.86)% in Fiscal 2023 to 20.05% in Fiscal 2024.

Increase in ratio is mainly due to increase in profits.
Increase in ratio was mainly due to increase in borrowings and
corresponding increase in earnings.

June 30, 2023 to June 30, 2024

capacities and the addition of the new production line for the
manufacture of solar cells and a shift to monocrystalline PERC
which uses different raw materials. Employee benefit
expenses increased due to an increase in employee count from
1,140 as at June 30, 2023 to 1,447 as at June 30, 2024,
compensation increments and the issuance of employee stock
options. Purchase of stock-in-trade increased primarily due to
substantial increase in demand for solar modules due to
various initiatives launched by the Government of India. Other
expenses rose due to higher operating levels.

PBT margin improved due to substantial rise in revenue from
manufactured and traded goods driven by higher sales
volumes of solar cells and solar modules and the expansion of
our manufacturing facilities. However, this was partially offset
by a 145.55% increase in finance costs, primarily due to
interest cost on term loans, bank overdraft, demand loans and
bank charges in line with the expansion of our operations.
Further, the increase in the interest was partially offset with
capitalizing the interest costs related to the commissioning of
new facilities at Unit V. Additionally, depreciation and
amortization expenses increased by 415.24% due to the
commissioning of new facilities in Unit I11, Unit IV and Unit
V, resulting in higher depreciation charges to the profit and
loss account.

PAT margin improved on account of increased revenue but
were offset due to rise in tax expense of 289.87% from
%122.02 million for the three months ended June 30, 2023 to
%475.72 million for the three months ended June 30, 2024. Our
effective tax rate stood at 28.03% and 19.36% for the three
months ended June 30, 2023 and 2024, respectively. The
increase in tax expense was primarily attributable to the
increase in taxable profits generated by our Group for the three
months ended June 30, 2024. Further deferred taxes have been
created on account of taxable temporary differences.

Increase in ratio is mainly due to increase in profits.
Increase in ratio was mainly due to increase in borrowings and
corresponding increase in earnings.
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22. Our ability to access capital at attractive costs depends on our credit ratings. Non-availability of credit
ratings or a poor rating may restrict our access to capital and thereby adversely affect our business,
financial conditions, cash flows and results of operations.

As of February 29, 2024, we have received a long-term credit rating of BBB+ and a short-term credit rating of A2
(reaffirmed) from CRISIL with respect to our borrowing facilities availed from lenders. An inability to secure
future financing on attractive terms or at all may adversely impact these strategic initiatives and our business
prospects. Credit ratings reflect the opinion of the rating agency on our management, track record, diversified
clientele, increase in scale and operations and margins, medium-term revenue visibility and operating cycle.

While we have not experienced downgrading in our credit ratings received recently, including in the last three
Fiscals and three months ended June 30, 2024, any downgrade in our credit ratings or our inability to obtain such
credit rating in a timely manner or any non-availability of credit ratings, or poor ratings, could increase borrowing
costs, will give the right to our lenders to review the facilities availed by us under our financing arrangements and
adversely affect our access to capital and debt markets, which could in turn adversely affect our interest margins,
our business, results of operations, financial condition and cash flows.

23. Our engineering, procurement and construction (EPC) contracts may include provisions permitting our
customers to terminate the agreement at their convenience. If such agreements are terminated, our
business, financial condition and results of operations may be adversely affected.

Our EPC contracts may include provisions permitting our customers to alter the terms and conditions of the
contract through amendments, addendum and clarifications. In such circumstances, we are generally able to
recover revenue accrued until that time, but we do not recover the full payment that would otherwise have been
due to us under the contract upon completion. While none of our customers have cancelled any EPC contracts in
the past three Fiscals and three months ended June 30, 2024, and from July 1, 2024 until the date of this Red
Herring Prospectus, there may be such instances in the future and we may be unable to secure new contracts on
substantially similar terms, or if our customers use such termination rights as leverage to re-negotiate the terms
and conditions of the relevant EPC contract, including pricing terms, changes to the scope of work or delivery
schedule, this may adversely affect our business, financial condition and results of operations.

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

Our inventory primarily consists of materials and components used in our manufacturing operations and products.
Certain of the raw materials that we use are corrosive and flammable and require expert handling and storage. Our
materials, manufacturing processes and products are susceptible to damage or contamination if not appropriately
stored, handled and processed, which may affect the quality of the finished product. While we have necessary
controls and processes in place, any failure of such systems, mishandling of hazardous chemicals, gas leakages,
explosion or any adverse incident related to the use of these chemicals or gases or otherwise during the
manufacturing process, transportation, handling or storage of products and certain raw materials, may cause
industrial accidents, fire, loss of human life and property, damage to our and third-party property and/or
environmental damage, require shutdown of one or more of our manufacturing facilities and expose us to civil or
criminal liability. If any such event were to occur, we could be subject to significant penalties, other actionable
claims and, in some instances, criminal prosecution. Although there have been no such material incidents that
have occurred in the last three Fiscals and three months ended June 30, 2024, should such an incident happen in
the future, we cannot assure you that it will not result in the losses of inventory and/or disruption in our
manufacturing operations entirely, which may have an adverse effect on our results of operations, cash flows and
financial condition.

25. An increasing amount of our income is derived from our export of solar modules and cells which we are
in the process of expanding. Such expansion plans and exports may be dependent on the policies passed
by the governments of export countries and any unfavorable change in such policies may adversely affect
our business.

We export our products to various international markets including North America, Asia, the Middle East and North
Africa region and certain countries in Europe. Our largest export jurisdictions for the three months ended June 30,
2024 were the United States and Hong Kong. The tables below set forth our total export sales and export sales in
our top jurisdictions as a percentage of our revenue from operations for the year / period indicated which shows
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that 0.92%, 0.52%, 13.99%, 6.26% and 0.10% of our revenue from operations were derived from export sales for
Fiscals 2022, 2023 and 2024 and the three months ended June 30, 2023 and 2024, respectively:

Fiscal 2022 Fiscal 2023 Fiscal 2024
Percentage of Percentage of Percentage of
Particulars Amount revenue from Amount revenue from  Amount  revenue from
operations operations operations
(< million) (%) (< million) (%) (< million) (%)

United States — — — — 2,758.35 8.77
Hong Kong — — — 1,472.25 4.68
Others® 68.12 0.92 74.96 0.52 166.73 0.53
Total export sales 68.12 0.92 74.96 0.52 4,397.33 13.99

Note:
(1) “Others” includes South Africa, Bangladesh, Norway, Nepal, France, Malaysia, Canada, Sri Lanka, Germany, Hungary, the
United Arab Emirates, Uganda, Turkey, South Korea, China, Taiwan and Philippines.

For the three months ended For the three months ended

June 30, 2023 June 30, 2024
Percentage of Percentage of
Particulars Amount revenue from  Amount revenue from
operations operations
(< million) (%) (< million) (%)

United States 358.41 5.87 0 0
Hong Kong 1.98 0.03 0 0
Others® 22.33 0.37 16.77 0.10
Total export sales 382.72 6.26 16.77 0.10

Note:
(1) “Others” includes South Africa, Bangladesh, Norway, Nepal, France, Malaysia, Canada, Sri Lanka, Germany, Hungary, the
United Arab Emirates and Uganda.

Our export markets are subject to inherent risks which could have an adverse effect on our business, results of
operations and prospects, including:

e the impact of adverse geo-political and economic conditions in foreign countries affecting our customers’
confidence and behavior;

e volatility in foreign currency rates and volatility and laws, rules and regulations governing convertibility;
e difficulties in managing exports to multiple international locations and their market conditions;

e changes in solar industry practices or trends;

e changes in customs laws and regulations;

e sensitivity to traceability of goods and human rights and labor issues (such as forced labor and child labor)
in connection with the sourcing of raw materials and components;

e trade and financing barriers, and differing business practices; and

e cconomic instability or political unrest such as crime, strikes, riots, civil disturbances, terrorist attacks and
wars.

Anti-dumping and countervailing duties on solar cells from India may limit our export customers’ options,
reducing the demand for our products and adversely affecting our profitability. Economic slowdowns or other
factors in key export countries may lead to reduced demand for our products, impacting our revenues and
profitability. Losing any significant export market could detrimentally affect our business, results of operations
and financial condition.

We are in the process of entering overseas markets where we do not have prior experience, such as the United
States. We signed a letter of intent in February 2024 with Heliene USA Inc, an American solar manufacturer, to
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jointly develop, construct and operate a tunnel oxide passivated contact (“TOPCon”) solar cell manufacturing
facility (which may include the manufacturing of solar modules) in the United States. There can be no assurance,
however, that we will enter into a binding agreement to establish this joint venture or, if it is established, that the
joint venture will yield the results expected. See “Risk Factors — Growing our business through acquisitions or
joint ventures may subject us to additional risks that may adversely affect our business, financial condition,
cash flows, results of operations and prospects” on page 68.

Sales to customers in the United States in particular are subject to import restrictions and price control. For
example, we face increased compliance and operational risks due to the Uyghur Forced Labor Prevention Act
(“UFLPA”) enacted by the United States. The UFLPA presumes that goods or raw materials sourced from the
Xinjiang Uyghur Autonomous Region of China involve forced labor and, therefore, prohibits their entry into the
U.S. Given the global nature of supply chains, particularly within the solar industry where raw materials and
components such as polysilicon are often sourced from multiple regions including Xinjiang, our products are and
may continue to be subject to enhanced scrutiny. Any failure to verify our supply chain and products are free from
forced labor in Xinjiang could cause a customer to cease purchasing products from us or could lead to a ban on
our products in the United States under the UFLPA. We rely on our suppliers in China to provide us with
traceability documentation in respect of our supply chain for the benefit of our customers in the U.S. In the event
of inaccurate or misleading information, or such supplier is found to have been non-compliant with the UFLPA,
we could be exposed to liability from our U.S. customers and U.S. regulatory authorities. While there have been
no instances in the past, the infringement of this or similar human rights policies could result in our products being
banned from such export markets and adversely affect our business, reputation and results of operations.

The demand for our products in the U.S. is also subject to the U.S. Department of Commerce’s final determination
on imposition of duties on solar cells and modules found to have circumvented prevailing import restrictions by
assembling products outside China using components sourced from China. If countervailing duties are not
imposed on such circumventing suppliers, it could increase the competition for our products in the U.S. market
and reduce demand for our products. In addition, the United States, through the U.S. Inflation Reduction Act,
seeks to encourage local manufacturing of cells and modules, which could impact the demand for our products in
the U.S. market as local manufacturing increases. Any change in government policies and regulations, including
any imposition of additional duties, pre-conditions or ban imposed by the United States may have an adverse
impact on our exports and our results of operations. (Source: F&S Report)

Additionally, our competitors may have a more established presence in the U.S. and there can be no assurance
that our plans to grow our operations in the U.S. will be successful. Furthermore, having limited or no presence
in such new markets may lead to lower product pricing due to lack of brand presence and higher expenditure on
brand building. As a result of these expenses and additional ongoing compliance costs on account of the U.S.
regulatory regime, it may be more expensive for us to sell our products in these new markets and it may take
longer to reach expected sales and profit levels than anticipated, which could affect the viability of these markets
or our overall profitability.

26. We have certain contingent liabilities and capital commitments which have been disclosed in our Restated
Consolidated Financial Information, which if they materialize, may adversely affect our results of
operations, cash flows and financial condition

The following is a summary table of our contingent liabilities as per Ind AS 37 as on June 30, 2024 as indicated
in our Restated Consolidated Financial Information.

Particulars As on June 30, 2024
(% million)

Outstanding bank guarantees 3,495.10
Claims arising from disputes not acknowledged as debts-direct taxes 34.59
Claims arising from disputes not acknowledged as debts-indirect taxes 37.20
Corporate guarantee given for the borrowings taken by the Group*» 14,064.60
Comfort letter given for the borrowings taken by the Group* 14,923.20
Total 32,554.69

* ‘Group’ refers to the Company and its Subsidiaries on a consolidated basis.
 The corporate guarantee includes guarantees given by our Company issued for term loans and working capital facilities availed by our
Subsidiaries and Associates from IREDA and financial institutions.
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The following table sets forth our Company’s contingent liability towards customs duty and goods and services
tax for capital goods imported under the MOOWR scheme against which our Company has executed and utilized
a bond as of the dates indicated:

—— —— —— As at June As at June
Particulars March 31, March 31, March 31, 30. 2023 30. 2024
2022 2023 2024 > >
(X million)
Contingent liability — 407.66 809.87 548.75 823.18
Bonds — 1,222.98 2,429.61 1,646.25 2,469.54

The firm liability towards such customs duty shall be contingent upon conditions at the time of filing an ex-bond
bill of entry at the time of disposal. In case our Company decides to export such capital goods, the associated costs
shall not be significant. Based on our Company’s assessment of use of capital goods, management expects that
liability will not arise for the same. See “Restated Consolidated Financial Information — Notes forming part of
the Restated Consolidated Financial Information — Note 39: Contingent Liabilities”.

The following table sets forth the estimated amount of contracts remaining to be executed on capital account and
not provided for:

As at March As at March As at March As at June 30, As at June 30,

LS ULV 31,2022 31,2023 31, 2024 2023 2024
(% million)
Capital commitments 863.04 12,797.48 129.53 2,596.61 425.56

If a significant portion of these liabilities materialize, it could have an adverse effect on our business, cash flows,
financial condition and results of operations. For further information on contingent liabilities as per Ind AS 37 as
of June 30, 2024, see “Restated Consolidated Financial Information — Notes forming part of the Restated
Consolidated Financial Information — Note 39: Contingent Liabilities” on page 379.

27. Our manufacturing processes for solar cells and solar modules currently rely significantly on non-
renewable energy sources. Such reliance could result in increased costs, affect compliance and harm our
reputation if we fail to transition to renewable energy sources.

Notwithstanding the solar roofing at our manufacturing facilities which is capable of generating 6.61 MW of
renewable energy, our manufacturing processes for solar cells and solar modules nevertheless relies significantly
on non-renewable energy sources to meet our energy requirements. While we are committed to exploring and
utilizing renewable energy sources, the transition to a fully renewable energy-dependent manufacturing process
is a gradual and potentially costly endeavor.

The Indian government, along with various international bodies, is continuously working towards reducing carbon
emissions and promoting sustainable practices. This has led to the introduction and potential introduction of
stringent regulations and policies aimed at curbing the use of non-renewable energy sources. Should new policies
be enacted that impose additional restrictions, taxes or costs on the use of non-renewable energy, our operational
costs could increase substantially. This would adversely affect our profitability and financial performance. Non-
compliance with such regulations could also result in significant penalties and further operational restrictions.

Secondly, our reliance on non-renewable energy sources may adversely affect our reputation and market
perception, especially as stakeholders and consumers become increasingly environmentally conscious. Ethical
and environmentally-focused investors may choose to avoid or divest from our company, thereby affecting our
market value and access to capital. Additionally, customers may prefer competitors who can demonstrate a more
sustainable energy usage, affecting our revenue and market share.

Our ability to mitigate these risks depends on proactive engagement with policymakers, investment in renewable
energy initiatives and the strategic adaptability of our operational processes. However, there can be no assurance
that our efforts will be sufficient to address all the risks associated with our current reliance on non-renewable
energy sources, potentially impacting our business, financial condition and results of operations.
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28. Restrictions or import duties levied on raw materials we use in our manufacturing operations may
adversely affect our business prospects, financial performance and cash flows.

A significant portion of the raw materials we use in the production of our solar cells and modules such as aluminum
profiles, aluminum paste, backsheets, ethylene-vinyl acetate, junction boxes, other raw materials and
consumables, silicon wafers, silver paste, solar cells and solar tempered glass are imported from China and other
jurisdictions. We also source certain raw materials from domestic suppliers.

The tables below set forth our cost of imported raw materials from China and other jurisdictions as a percentage
of our total purchases for the year / period indicated:

Fiscal 2022 Fiscal 2023 Fiscal 2024
Percentage Percentage Percentage
Particulars Amount of total Amount of total Amount of total
purchases purchases purchases
(% million) (%) (R million) (%) (R million) (%)
Cost of imported 3,057.09 41.36 6,982.59 44.03 13,179.88 48.47
materials from China
Cost of imported 1,436.34 19.43 1,704.63 10.75 3,744.04 13.77

materials from other
jurisdictions®

Note:
(1) Other jurisdictions include Cambodia, Canada, Germany, Hong Kong, Italy, Japan, Malaysia, Singapore, South Korea, Taiwan,
United Arab Emirates, United Kingdom and United States of America.

For the three months For the three months
ended June 30, 2023 ended June 30, 2024
Percentage Percentage
Particulars Amount of total Amount of total
purchases purchases
(< million) (%) (% million) (%)
Cost of imported materials from China 2,726.67 54.24% 4,702.06 48.80
Cost of imported materials from other jurisdictions® 954.70 18.99% 1,302.83 13.52

Note:
(1) Other jurisdictions include Cambodia, Canada, Germany, Hong Kong, Taiwan, United Arab Emirates, Singapore, South Korea and
United States of America.

Our supply chain in respect of raw materials is subject to legislative and policy restrictions, both domestic and
international, which include, among others, those relating to human rights and in particular, forced and child labor.
Any restrictions, either from the Gol or any state or provincial government or governmental authority, or, in
relation to our imported raw materials, from any applicable bilateral or multilateral organizations, may adversely
affect our business, results of operations and prospects. For example, the Government of India introduced the
safeguard duty in July 2018 on the import of solar cells which was applicable until July 2021 and replaced with a
significantly higher basic customs duty of 25% on solar cells with effect from April 1, 2022. Further, the
Government of India intends to impose a 10% basic customs duty on the importation of solar glass for the
manufacturing of solar cells and modules from October 1, 2024. The imposition of such high basic customs duty
on imported solar cells has impacted, and the impending imposition of the basic customs duty on imported solar
glass will impact, our cost of materials in the manufacture of solar modules.

In the event we are unable to continue procuring these raw materials from our current suppliers or face significant
restrictions in doing so, there can be no assurance that we will be successful in sourcing the raw materials we
require from alternate suppliers on favorable terms, in a timely manner or at all, which could in turn adversely
impact our results of operations and business prospects.
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29. Orders in our order book may be delayed, modified or cancelled, which may have an adverse impact on
our business, results of operations and cash flows.

The table below sets out details of our order book as of July 31, 2024:

As of July 31, 2024

Particulars

(X million)
Non-domestic content requirement solar modules 16,091.14
Domestic content requirement (“DCR”) solar modules 22,140.60
Solar cells 18,911.18
EPC projects 2,122.72
Total Order Book 59,265.65

The DCR is a policy implemented by the Indian government that mandates a specific percentage of components
including cells and modules used in solar power projects, particularly those funded by the government, to be
sourced from domestic manufacturers. For further information on our order book, see “Our Business — Strengths
—We have a diversified customer base with customer relationships both within India and overseas with a robust
order book” on page 242.

We prepare our order book on the basis of outstanding work and the time expected to complete contracts forming
part of the order book. Our order book may be materially impacted if the time taken or amount payable for
completion of any ongoing order of our Company changes. The growth of our order book is a cumulative
indication of the revenues that we expect to recognize in future periods with respect to our existing contracts.
Furthermore, we cannot guarantee that the income anticipated in our order book will be realized, or, if realized,
will be realized on time or result in profits. Our past as well as our existing order book and our growth rate may
not be indicative of the number of orders we will receive or our growth in the future.

Our order book only represents business that is confirmed by way of executed letters of acceptance, agreements
or purchase orders, although this is subject to, among other things, cancellation or early termination due to any
breach of our contractual obligations, our inability to deliver products within the stipulated time or failure to
supply products as per the specifications that have been agreed upon, failure to maintain any license or the
suspension or revocation of license, non-payment by our customers, delays in the initiation of our production,
unanticipated variations or adjustments in the scope and schedule of our obligations for reasons outside our and
our customers’ control or change in budget appropriations. The executed letters of acceptance, agreements or
purchase orders are irrevocable in nature and termination thereof will attract financial penalties. Only in cases of
default on our end will termination be free of financial penalties. We cannot predict with certainty the extent to
which an order forming part of our order book will be performed. While none of our orders have been cancelled
or terminated prematurely in the past three Fiscals and three months ended June 30, 2024 and from July 1, 2024
until the date of this Red Herring Prospectus, there can be no assurance that orders will not be cancelled or
terminated prematurely in the future, and we will receive any applicable termination payments in time or at all or
that the amount paid will be adequate to enable us to recover our investments in respect of the prematurely
cancelled order. In such events, we may have to bear the actual costs for such production incurred by us which
may exceed the agreed work, as a result of which our future earnings may be lower from the amount of the order
book and if any of the forgoing risks materialize, our cash flow position, revenues and earnings may be adversely
affected.

For some of the contracts in our order book, our customers are obliged to perform or take certain actions before
they can install our products at their facility. These obligations include acquiring land, securing rights of way,
securing required licenses, authorizations or permits, making advance payments or procuring financing, approving
designs, approving supply chain vendors and shifting existing utilities. If customers do not perform these and
other actions in a timely manner or at all, they could delay collection of finished products from our facilities which
could result in a delay in collecting receivables by us. Also see, “Risk Factors — We have significant working
capital requirements and our inability to meet such working capital requirements may have an adverse effect
on our results of operations” on page 47. In addition, if these circumstances have not been addressed in our
contracts with customers, our projects could be delayed, modified or cancelled and as a result, our business, results
of operations and financial condition could be materially and adversely affected. While there have been no such
instances in the past three Fiscals and the three months ended June 30, 2024, there can be no assurance that these
may not occur in the future.
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30. We import machinery from overseas and the same is subject to certain risks which may adversely affect
our business, results of operations, financial condition and cash flows.

We import machinery from overseas to support our operations. In particular, we import all of our module
manufacturing tools and a part of our solar cell manufacturing tools from China. Importing such machinery entails
several risks and challenges that could adversely affect our business, results of operations, financial condition and
cash flows, such as changes in government policies or trade agreements could lead to increased tariffs or import
restrictions, resulting in higher costs or difficulties in importing machinery which could lead to a delay in our
operations, impact our production schedules and overall business operations.

For instance, according to F&S, China recently revised its catalogue of technologies prohibited or restricted from
export. While the manufacturing tools that we currently procure from China are not subject to such restrictions,
there can be no assurance that they will not be restricted in the future. In the event the catalogue is revised further
to include the technologies and tools we use in our operations and procure from China, we may be unable to
successfully source these technologies and tools from alternate vendors at comparable prices or with comparable
performance capabilities, which could ultimately impact our capital cost and adversely impact our profitability.
In addition, Premier Energies Global Environment Private Limited has not considered customs duty for import of
equipment to be deployed in the Project as it proposes to avail benefits under the Manufacturing and Other
Operations in Warehouse Regulations (“MOQOWR?”) / Export Promotion Capital Goods (“EPCG”) scheme of the
Government of India for the Project and accordingly, the cost of components proposed to be imported do not
include any expenditure towards customs and other import duties. However, should these benefits not be available
for any reason including due to being scrapped, our profitability may get negatively impacted. Furthermore,
political, economic, or logistical disruptions in the country of origin could also lead to delays in delivery,
interruptions in the supply chain, or challenges in obtaining technical support which could impact our production
schedules or result in a loss of business opportunities. Any of these risks could disrupt our operations, and
ultimately, adversely affect our business, results of operations, financial condition and cash flows.

31. Certain of our agreements with our key customers have onerous terms which could result in termination
if breached which in turn could have a material adverse effect on our business, financial condition, results
of operations and cash flows.

Under the terms of our agreements and purchase orders through which our business is conducted, with certain of
our key customers, our customers have the option to terminate such contract or cancel the orders with cause or
without cause at either relatively short notice post execution of such contract but before such customer delivers to
us a written notice to proceed (upon the receipt of which the order can no longer be cancelled). Under the terms
of our agreements and purchase orders, our customers may terminate the same for reasons including a force
majeure event, breach of contract, failing to resolve any dispute by mutual agreement or changes in laws or
regulations which make continuation of the agreement impossible. If we fail to meet our contractual obligations
in a timely manner, or at all, our customers may be entitled to liquidated damages or may terminate the contract
with no further liability or obligation to us, in terms of the agreement. We also have liabilities in a number of
situations including where damages are imposed by Government authorities relating to tax, environment, social
or labor responsibilities, claims of infringements of intellectual property, and breaches of anti-corruption and anti-
bribery laws to which we are subject. While there have been no such instances in the past, in the event such risks
materialize, our business, financial condition, results of operations and cash flows could be materially adversely
affected. In the event of termination due to our default, we are also required to pay the customers differentiated
costs actually incurred by the customer on completion of supply at the prevailing market rates for the supplies not
delivered by the date of termination.

32. Changes in the price of solar modules, solar cells, wafers and other raw materials due to changes in
demand or other factors may have a material adverse effect on our business, financial condition and results
of operations.

Solar modules are assembled with solar cells and in order to manufacture solar cells, we require multiple raw
materials including wafers. The price of solar modules is dependent on the price of solar cells which is in turn
based on the price of wafers which can be volatile and unpredictable. The cost of wafers and other raw materials
used in the manufacturing of our solar cells constitute a significant portion of our total manufacturing costs.

The tables below set forth our cost of materials consumed as a percentage of our total expenses for Fiscals 2022,
2023 and 2024 and the three months ended June 30, 2023 and 2024:
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Fiscal 2022 Fiscal 2023 Fiscal 2024
Percentage Percentage Percentage
Amount of total Amount of total Amount of total
Particulars expenses expenses expenses
(R million) (%) (% million) (%) (R million) (%)
Cost of materials consumed 3,987.20 50.86 11,105.19 75.43 22,280.15 77.27

For the three months
ended June 30, 2023

For the three months
ended June 30, 2024

Percentage Percentage
Amount of total Amount of total
Particulars expenses expenses
(< million) (%) (R million) (%)
Cost of materials consumed 5,612.16 97.88 9,395.90 66.00

The table below sets forth the average prices for solar modules, solar cells, wafers and other raw materials for
Fiscals 2022, 2023 and 2024 and the three months ended June 30, 2023 and 2024:

Particulars Fiscal 2022 Fiscal 2023 Fiscal 2024 For the For the
three three
months months
ended June ended June
30, 2023 30, 2024
Unit of Average Price per Unit (%)
Measurement

Solar cells No. 48.25 97.20 59.30 91.20 30.21

Wafers No. 22.57 47.92 28.65 66.13 18.47

Solar modules® No. — — 11,277.01 13,199.04 10,768.61

Raw materials

Backsheet m? 124.06 116.29 108.07 112.29 89.29

Trans backsheet m? — 254.60 198.01 197.35 166.55

Aluminum frames No. 182.31 183.88 172.52 168.86 179.26

Aluminum profiles No. 502.24 497.25 470.68 484.82 456.49

Aluminum profiles 4.19 5.30 5.35 4,94 5.63

No.

(key)

Ethylene-vinyl acetate m? 130.16 144.33 102.49 113.88 92.54

Junction box No. 203.63 227.33 207.28 203.00 222.84

Solar tempered glass No. 707.40 750.33 660.60 722.93 594.11

Aluminum paste KG 402.75 561.36 1,051.55 1,247.19 1,024.54

Silver paste (rear) KG 31,442.06 36,910.45 43,773.69 51,121.49 52,469.07

Silver paste (front) KG 63,228.26 64,430.01 69,154.95 73,546.63 76,386.10

Note:
(1) Imported only for the purposes of sample and R&D and not for commercial purposes.

There can be no assurance that the price of raw materials will not increase in the future or that we will be able to
pass on such increases entirely to our customers. In times of scarcity, suppliers could substantially increase their
prices. Additionally, the prices of our raw materials fluctuate based on a number of factors outside our control,
including general economic conditions, competition, commodity market fluctuations, the quality and availability
of supply, currency fluctuations, consumer demand, manufacturing capacity, transportation costs, import duties
and government policies and regulations. For instance, some raw materials including wafers used in
manufacturing of cells, and cells used in our solar modules, are sourced from China. Any increase in duties on
export of wafers or cells by China or any disruption in the supply of wafers or cells from China could result in an
increase in the cost of materials consumed, thereby adversely affecting our results of operations and cash flows.

The failure to achieve corresponding sales price increases in a timely manner, sales price erosion without a

corresponding reduction in raw material costs or failure to re-negotiate favorable raw material supply contracts
are factors that may have a material adverse effect on our business, financial condition and results of operations.
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33. The continued decrease in prices for renewable energy products such as solar cells and solar modules may
adversely affect our business, financial condition and results of operations.

Our Company’s profitability is significantly influenced by the pricing trends in the renewable energy sector, most
notably, solar cells and modules. The industry has been experiencing a persistent decrease in prices of renewable
energy products due to several factors including technological advancements, increased competition, ambitious
national targets and supportive government policies across major global markets.

According to F&S, since Fiscal 2010, the average cost of electricity supply in India has steadily increased from
%3.6 /kWh to 26.7 / kWh in Fiscal 2023, whereas the average solar tariff has demonstrated an opposite trend, with
prices stabilizing between 2.3 / kWh and 2.6 / kWh over the last five years. Despite the initial benefits associated
with reduced solar module costs aiding broader adoption of solar technologies, a persistent downtrend poses risks
to our revenue and margin structures.

Global solar module and cell prices have seen fluctuations primarily due to dynamics in polysilicon pricing,
overproduction and excess supply across the value chain. For instance, the price of polysilicon, a critical raw
material, spiked substantially in 2021 due to supply chain disruptions but has seen a significant decline in the
latter half of Fiscal 2024, further reducing the module prices to $0.23 per Wp. (Source: F&S Report)

As the cost of producing solar modules continues to drop, the market also witnesses tighter competition margins.
Our Company may be compelled to lower its prices to remain competitive, which could adversely affect our
profitability. Additionally, the value depreciation of our existing inventories of solar cells and modules due to
falling prices could result in financial losses.

Furthermore, the PLI and other supply-side measures introduced by the Government of India, although beneficial
in the long run, have also intensified the competitive landscape by encouraging new entrants and capacity
expansions by existing players. This enhanced supply capacity coupled with reduced prices may elevate the
market volatility and pricing pressures.

Given these factors, the continued decline in the prices of renewable energy products such as solar modules and
cells may impact our ability to maintain adequate profit margins. If we are unable to effectively manage our
production costs or adequately adapt our business strategies to mitigate these pricing pressures, our financial
performance and overall profitability may be adversely affected.

34. The typical duration of the agreements we enter into is 60 to 120 days and there are no long term
agreements that we have entered into for major raw materials. An inability on the part of our suppliers to
supply, in a timely manner, the desired quality and quantity of materials and components, may adversely
affect our operations.

Our ability to remain competitive, maintain costs and profitability depends, in part, on our ability to source and
maintain a stable and sufficient supply of materials and components at quality levels we require. Our major
requirements of materials and components include, inter alia, wafer, solar cells, backsheets, encapsulants, glass,
aluminum panels, junction box, ribbon and busbar. We depend on external suppliers for the materials and
components we require and typically purchase materials and components on a purchase order basis and place such
orders with them in advance on the basis of our anticipated requirements. Thus, we do not have long-term
agreements with our suppliers for materials and components. As a result, the success of our business is
significantly dependent on maintaining good relationships with our suppliers. The tables below provide details of
our purchases from our largest supplier, top five suppliers and top 10 suppliers compared to our total purchases
for Fiscals 2022, 2023 and 2024 and the three months ended June 30, 2023 and 2024:

Particulars Fiscal 2022 Fiscal 2023 Fiscal 2024
Percentage Percentage Percentage
Amount of total Amount of total Amount of total
purchases purchases purchases
(R million) (%) (% million) (%) (T million) (%)
Largest supplier 733.21 9.92 1,608.36 10.14 1,956.59 7.20
Top 5 suppliers 2,238.31 30.28 5,695.70 35.92 6,811.43 25.05
Top 10 suppliers 3,250.96 43.98 7,582.82 47.82 10,738.94 39.50
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Three months ended June

Three months ended June

Particulars 30, 2023 30, 2024
Percentage Percentage
Amount of total Amount of total
purchases purchases
(R million) (%) (R million) (%)
Largest supplier 853.19 16.97 1,004.19 10.42
Top 5 suppliers 2,249.79 44.75 3,160.92 32.81
Top 10 suppliers 3,280.19 65.25 4,833.68 50.17

Absence of long-term supply contracts subject us to risks such as price volatility caused by various factors such
as commodity market fluctuations, currency fluctuations, climatic and environmental conditions, production and
transportation costs, changes in domestic as well as international government policies, and regulatory and trade
sanctions. As a result, we continue to remain susceptible to the risks arising out of price fluctuations as well as
import duties, which could result in a decline in our operating margins. Although we have not faced significant
disruptions in the procurement of materials and components in the past, the COVID-19 pandemic temporarily
affected our ability to source materials from certain vendors who were unable to transport materials to us. See
“Risk Factors — We are dependent on third-party transportation providers for the transport of raw materials
for our manufacturing process and delivery of our finished products” on page 81.

Any delay in supplying finished products to our customers in accordance with the terms and conditions of the
purchase orders, such as delivery within a specified time, or delayed material or component supply, could result
in the customer refusing to accept our products, which could have an adverse effect on our business and reputation.
In the event our suppliers fail to deliver quality materials and components in a timely manner, there can be no
assurance that we will be able to identify alternate suppliers or be able to procure our materials and components
on terms acceptable to us, which could have an adverse effect on our ability to source materials and components
in a commercially viable and timely manner. While there have been no such instances in the past three Fiscals and
the three months ended June 30, 2024, there can be no assurance that these may not occur in the future. Continued
supply disruptions could exert pressure on our costs, and we cannot assure you that all or part of any increased
costs can be passed along to our customers in a timely manner or at all, which could negatively affect our business,
overall profitability and financial performance.

35. We must comply with restrictive covenants under our financing agreements, non-compliance with which
can lead to accelerated repayment and suspension of future drawdowns, adversely affecting our business,
results of operations, financial condition and cash flows.

As of June 30, 2024, our total outstanding borrowings on a consolidated basis (consisting of long-term borrowings,
short-term borrowings and non-fund based facilities) is as follows:

As of June 30, 2024

(X million)
Total outstanding borrowings on a consolidated basis 12,001.57

Particulars

See “Financial Indebtedness” on page 454.

Our financing agreements contain numerous financial and operational covenants that limit managerial discretion,
including restrictions on:

e changes to our or our Subsidiaries’ capital structure or ownership;

e amendments to our or our Subsidiaries’ corporate documents;

e changes in the composition or remuneration of the Board;

e mergers, de-mergers, amalgamations, reconstructions or other schemes;
e changes in the general nature of our business;

¢ undertaking expansions, asset acquisitions or new projects;
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e raising new loans or issuing guarantees on behalf of other companies; and
e investing in or lending funds to other entities.

Certain existing agreements and future documents may require us to furnish security and meet financial ratios and
tests. While we have received consents from our lenders concerning the Offer, some consents are conditional,
including receipt from all applicable lenders and absence of default. Failure to comply with these covenants could
restrict or delay our actions or initiatives. For instance, in the past we paid a penal charge of 136,392 to a lender
for non-compliance with a covenant in respect of obtaining prior consent for an investment made by our Company.

In addition, one of our Subsidiaries, Premier Energies Global Environment Private Limited, has availed the Project
Loan pursuant to its sanction letter dated February 29, 2024. The Project Loan is secured by a mortgage over the
immovable property pertaining to the Project, hypothecation of movable assets of the Project, guarantees by the
promoters of Premier Energies Global Environment Private Limited, personal guarantee of our Promoter
Chiranjeev Singh Saluja, and a pledge on 51% of the outstanding share capital and convertible securities of
Premier Energies Global Environment Private Limited. In case of an event of default under the Project Loan, the
lender may invoke the pledge which would result in IREDA acquiring equity and management control over
Premier Energies Global Environment Private Limited. Any loss of control over our Subsidiaries would hamper
our ability to implement our overall business strategy and would adversely affect our growth prospects.

These restrictions may limit our business operations, hinder our ability to raise additional financing, impair our
competitiveness and restrict our growth strategy, adversely affecting our financial condition and results of
operations. While we have not violated any restrictive covenants or defaulted on obligations (including events of
default) in the past three Fiscals and three months ended June 30, 2024, there can be no assurance that such
instances may not occur in the future.

In the event our cash flows decline due to the factors above or otherwise, we may struggle to pay interest and
principal on our debt. In such cases, non-compliance with loan terms could lead to disputes, default and
acceleration of outstanding indebtedness, requiring full repayment and possibly converting debt to equity under
regulatory guidelines, leading to significant financial strain.

The table below sets out our debt service coverage ratio for the last three Fiscals and three months ended June 30,
2023 and 2024:

As at March  As at March  As at March As at June As at June

Particulars 31,2022 31,2023 31,2024 30,2023 30, 2024
Debt Service Coverage Ratio" (in 0.86 1.17 2.79 2.25 6.18
times)
Note:

(1) Debt Service Coverage Ratio is calculated by dividing debts to be serviced with earnings available for debt service. Debts to be
serviced is calculated as interest and lease payments plus principal repayments. Earnings available for debt service is calculated as
the sum of restated net profit after taxes, non-operating cash expenses (depreciation and amortization, provision for doubtful debts,
provision for impairment of investments, bad debts written off and provision for warranty) and interest.

Inadequate cash flow or failure to meet indebtedness requirements may result in default, leading to accelerated
repayments, cross-defaults, or enforcement actions by lenders. For more details on our borrowing arrangements,
see “Financial Indebtedness” on page 454.

36. Growing our business through acquisitions or joint ventures may subject us to additional risks that may
adversely affect our business, financial condition, cash flows, results of operations and prospects.

Save for the acquisition of 7,400 equity shares in the share capital of Azure Power Fifty Five Private Limited from
Azure Power India Private Limited on September 18, 2021 by our Company and the acquisition of 88,200 equity
shares in the share capital of Premier Solar Powertech Private Limited by our Company on the same date to make
Premier Solar Powertech Private Limited a wholly-owned subsidiary, there have been no other acquisitions in the
past three Fiscals and the three months ended June 30, 2024. We have, however, signed a letter of intent with
Heliene USA Inc, an American solar manufacturer, to enter into a joint venture to set up a TOPCon solar cell
manufacturing facility (which may be extended to include the manufacturing of solar modules) in the United
States and a memorandum of understanding with, among others, an international semiconductor wafer supplier to
establish a new company dedicated in wafering solar bricks into wafers in India and may further expand our
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business through strategic acquisitions of or joint ventures with other entities going forward. See “Our Business
— Business Strategies — Expand our overseas presence and increase our exports especially in the U.S. market
through strategic backward integration of our production chain and establishing manufacturing capabilities
outside of India” on page 246. Successful integration will depend on our ability to effect any required changes in
operations or personnel of the acquired or joint entity, as the case may be, and may require capital expenditure.
We may encounter difficulties in integrating the processes, systems and employees in a timely and cost-effective
manner, difficulties in establishing effective management information and financial control systems, challenges
to assimilating corporate culture, and unforeseen legal, regulatory, contractual or other issues. Any such
acquisitions or joint ventures involve risks that could materially and adversely affect our business, including the
failure of such acquisitions or joint ventures to achieve the expected investment results. Both the above letter of
intent and memorandum of understanding are non-binding and there can be no assurance that we will enter into
definitive agreements in respect of either or both endeavors. Thus, there can be no assurance that the proposed
joint ventures above will materialize or even if they do materialize, that we will be able to integrate our existing
operations with the same. There can also be no assurance that we will be able to integrate our existing operations
with the operations of future acquisitions or joint ventures or that management’s attention and resources will not
be diverted onerously to these endeavors. Further, there can be no assurance that the amounts paid by our Company
towards such acquisitions or joint ventures will provide the anticipated benefits.

37. Our business has grown rapidly in recent periods, and we may not be able to sustain our rate of growth
in the future.

Our business has grown rapidly in recent years. Set forth below are details of our total income, EBITDA and
EBITDA Margin in the corresponding periods:

Particulars Fiscal 2022 Fiscal 2023 Fiscal 2024 For the three For the three
months ended months ended
June 30, 2023 June 30, 2024

(T million, except percentages)

Total income 7,670.33 14,632.12 31,713.11 6,162.26 16,687.90
EBITDA®M 537.38 1,128.81 5,053.18 766.64 3,697.36
EBITDA Margin® 7.01% 7.71% 15.93% 12.44% 22.16%
Notes:

(1) EBITDA is calculated as restated profit for the year / period plus tax, finance cost, depreciation, and amortization, less share of
profit / loss from associates.

(2) EBITDA Margin is calculated as EBITDA divided by total income. Total income is calculated as revenue from operations and other
income.

Factors contributing to our recent rapid growth include (i) the establishment of a fully integrated 500 MW capacity
solar cell line and 750 MW capacity solar module line in Unit IT in 2021, (ii) increases in the installed capacities
of our solar cell and module lines in Unit IT by 250 MW and 150 MW, respectively, in 2022 and a further increase
in the installed capacity of our solar module line in Unit I by 500 MW in 2023, (iii) the addition of a 1,250 MW
capacity solar cell line in Unit III in 2023 and (iv) the establishment of a 1,600 MW capacity solar module line in
Unit IV in 2023. For more details, see “Management’s Discussion and Analysis of Financial Condition and
Results of Operations — Results of Operations Based on our Restated Consolidated Financial Information” on
page 424.

Notwithstanding the above, we may not be able to sustain historical growth rates for various reasons beyond our
control. Achieving success in executing our growth strategy is contingent upon, among other factors: our ability
to source for materials at cost-effective prices; accurately prioritizing geographic markets for entry; employing
and retaining skilled employees; bidding for and winning projects on acceptable terms; obtaining cost-effective
financing needed for our expansion plans, which includes our plans for backward integration into ingot-wafer
manufacturing; negotiating favorable payment terms with customers and entering into contractual arrangements
that are commercially acceptable to us; continued availability of economic incentives; and ability to adapt to new
cell and module technologies that offer lower levelized cost of energy than our current technologies.

As we expand our manufacturing operations into new overseas markets, we also expect to encounter regulatory
and capital financing challenges. These factors may restrict our ability to take advantage of market opportunities,
execute our expansion plans successfully, respond to competitive pressures and maintain our historical growth
rates.
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38. Any variation in the utilization of the Net Proceeds would be subject to certain compliance requirements,
including prior Shareholders’ approval.

We propose to utilize the Net Proceeds towards investment in our Subsidiary, Premier Energies Global
Environment Private Limited, for part-financing the Project and general corporate purposes. For further
information of the proposed objects of the Offer, see “Objects of the Offer” on page 139. At this stage, we cannot
determine with any certainty if we would require the Net Proceeds to meet any other expenditure or fund any
exigencies arising out of competitive environment, business conditions, economic conditions or other factors
beyond our control. Further, while our Company will receive proceeds from the Fresh Issue, it will not receive
any proceeds from the Offer for Sale. In accordance with Sections 13(8) and 27 of the Companies Act, 2013, we
cannot undertake any variation in the utilization of the Net Proceeds without obtaining shareholders’ approval
through a special resolution. In the event of any such circumstances that require us to undertake variation in the
disclosed utilization of the Net Proceeds, we may not be able to obtain shareholders’ approval in a timely manner,
or at all. Any delay or inability to obtain such shareholders’ approval may adversely affect our business or
operations.

Further, our Promoters would be required to provide an exit opportunity to Shareholders who do not agree with
our proposal to change the objects of the Offer or vary the terms of such contracts, at a price and in such manner
as prescribed by SEBI. Additionally, the requirement on our Promoters to provide an exit opportunity to such
dissenting Shareholders may deter our Promoters from agreeing to the variation of the proposed utilization of the
Net Proceeds, even if such variation is in the interests of our Company. Further, our Promoters may not have
adequate resources at their disposal at all times to enable them to provide an exit opportunity at the price prescribed
by SEBI.

In light of these factors, we may not be able to undertake variation of objects of the Offer to use any unutilized
proceeds of the Offer, if any, or vary the terms of any contract referred to in this Red Herring Prospectus, even if
such variation is in the interests of our Company. This may restrict our Company’s ability to respond to any change
in our business or financial condition by re-deploying the unutilized portion of Net Proceeds, if any, or varying
the terms of contract, which may adversely affect our business and results of operations.

39. Ifinflation were to rise in India, we might not be able to increase the prices of our products and services
at a proportional rate in order to pass costs on to our customers and our profits might decline.

Inflation rates could be volatile, and we may face high inflation in the future as India had witnessed in the past.
Increased inflation can contribute to an increase in interest rates and increased costs to our business, including
increased costs of transportation, salaries, and other expenses relevant to our business. Further, high inflation
leading to higher interest rates may also lead to a slowdown in the economy and adversely impact credit growth.
Consequently, we may also be affected and fall short of business growth and profitability.

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 operating expenses, which we may not be able to pass on to
our customers, whether entirely or in part, and the same may adversely affect our business and financial condition.

While the Government of India through the RBI has previously initiated economic measures to combat high
inflation rates, it is unclear whether these measures will remain in effect, and there can be no assurance that Indian
inflation levels will not rise in the future.

40. Our corporate office, branch offices, warehouses and guest houses are located on leased premises. There
can be no assurance that our lease or rental agreements will be renewed upon termination or that we will
be able to lease other premises on the same or similar commercial terms.

The premises for our Company’s registered office is owned by our Subsidiary but the premises upon which our
corporate office is located is not owned by us. We also have branch offices, warehouses and guest houses across
India, which we hold on a leasehold basis or pursuant to a letter of allotment from a government enterprise. In the
event of any termination or expiry of our agreements for these premises, we may be required to relocate our
operations to other premises during which time our Company may incur the expenses such as: (a) transportation
and relocation costs; (b) setting up of utilities and infrastructure; (c) civil and engineering works; and (d) other
miscellaneous expenses. The exact financial impact of such relocation cannot be ascertained at this stage. While
there have been no instances in the past three Fiscals and the three months ended June 30, 2024, there can be no
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assurance that we will be able to retain and renew these agreements on the same or similar terms, or find alternate
locations on similar terms, or at all.

41. Our Promoters, Directors, Key Managerial Personnel and Senior Management may have interests other
than reimbursement of expenses incurred and receipt of remuneration or benefits from our Company.
Certain of our Promoters and Directors may have interests in entities, which are in businesses similar to
ours and this may result in conflict of interest with us.

Certain of our Promoters, Directors, Key Managerial Personnel and Senior Management are interested in our
Company, in addition to regular remuneration or benefits and reimbursement of expenses, to the extent of their
shareholding, direct and indirect, and our stock options and benefits arising therefrom. Furthermore, our
Promoters, Directors, Key Managerial Personnel and Senior Management may also be deemed to be interested in
arrangements entered into by our Company with entities in which they or their relatives hold directorships or
partnership interests. For further information, see “Our Promoters and Promoter Group — Interests of
Promoters”, “Our Management — Interest of Directors” and “Our Management — Interests of Key Managerial
Personnel and Senior Management’ on pages 325, 310 and 322, respectively.

Further, certain of our Promoters and Directors may have interests in entities, to the extent of their shareholding
and/or directorships, which are in businesses similar to ours and this may result in conflict of interest with us. For
instance, Surender Pal Singh Saluja, Chiranjeev Singh Saluja, Uday Sudhir Pilani, Revathi Rohini Buragadda,
and Abhishek Loonker are also directors of some of our Subsidiaries, Premier Energies Photovoltaic Private
Limited, Premier Energies International Private Limited and Premier Energies Global Environment Private
Limited which are engaged in the same line of business. We cannot assure you that our Promoters and Directors
will not provide competitive services or otherwise compete in business lines in which we are already present or
will enter into in the future. In the event that any conflicts of interest arise, our Promoters and Directors may make
decisions regarding our operations, financial structure or commercial transactions that may not be in our
shareholders’ best interest. It may also enable a competitor to take advantage of a corporate opportunity at our
expense. Such decisions could have a material adverse effect on our business, financial condition, results of
operations and prospects. Should we face any such conflicts in the future, there is no guarantee that they will be
resolved in our favor.

Our Promoters holding Equity Shares may also take or block actions with respect to our business which may
conflict with the best interests of our Company or that of minority shareholders. For further details, see “Capital
Structure” on page 115.

42. Our Promoters and Promoter Group will continue to exercise significant influence over our Company
after completion of the Offer.

The table below sets out the number of Equity Shares held by our Promoters and Promoter Group and their
percentage against the issued, subscribed and paid-up Equity Share capital of our Company:

Particulars No. of Equity Percentage of
Shares of face issued, subscribed
value of X1 each and paid-up
Held Equity Share
capital
(%)
Promoters and Promoter Group 304,847,488 72.23

After the completion of the Offer, our Promoters and Promoter Group will continue to control our Company and
exercise significant influence over our business policies and affairs and all matters requiring shareholders’
approval, including the composition of our Board, the adoption of amendments to our constituent documents, the
approval of mergers, strategic acquisitions or joint ventures or the sales of substantially all of our assets, and the
policies for dividends, lending, investments and capital expenditures through their shareholding after the Offer.
We cannot assure you that our Promoters will act to resolve any conflicts of interest in our favor and any such
conflict may adversely affect our ability to execute our business strategy or to operate our business.
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43. Our Company cannot assure payment of dividends on the Equity Shares in the future.

Our Company has not declared dividends in the past three Fiscals and three months ended June 30, 2024 and from
July 1, 2024 until the date of this Red Herring Prospectus. Our ability to pay dividends in the future will depend
on a number of factors identified in the dividend policy of our Company, liquidity position, profits, capital
requirements, financial commitments and other relevant or material factors considered relevant by our Board. The
declaration and payment of dividends will be recommended by the Board of Directors and approved by the
Shareholders, at their discretion, subject to the provisions of the Articles of Association and applicable law,
including the Companies Act 2013. We may retain all future earnings, if any, for use in the operations and
expansion of the business. We cannot assure you that we will be able to pay dividends in the future. Further, our
Subsidiaries may not pay dividends on equity shares that we hold in them. Consequently, our Company may not
receive any return on investments in our Subsidiaries. See “Dividend Policy” on page 328.

44. There are outstanding litigation proceedings involving our Company, Subsidiaries and Directors. Any
adverse outcome in such proceedings may have an adverse impact on our reputation, business, financial
condition, results of operations and cash flows.

As of the date of this Red Herring Prospectus, there are outstanding legal proceedings involving our Company
and Subsidiaries, which are pending at various levels of adjudication before various courts, tribunals and other
authorities.

The summary of outstanding matters set out below includes details of criminal proceedings, tax proceedings,
statutory and regulatory actions and material civil litigation (as defined in the section “Outstanding Litigation
and Other Material Developments” on page 457) involving our Company, Subsidiaries and Director as of the
date of this Red Herring Prospectus.

Category of Criminal Tax Statutory Disciplinary Material civil Aggregate
individuals/  proceedings proceedings or actions by the litigation as amount
entities regulatory SEBI or Stock per the involved®
actions Exchanges against Materiality (in ¥ million)
our Promoters in Policy
the last five years,
including

outstanding action
Company
By our Nil 4 N.A. N.A. Nil 34.66
Company
Against  our Nil 10 Nil N.A. Nil 105.34
Company
Directors
By our Nil Nil N.A. N.A. Nil Nil
Directors
Against  our Nil Nil Nil N.A. Nil Nil
Directors
Promoters
By the Nil Nil N.A. N.A. Nil Nil
Promoters
Against  our Nil Nil Nil Nil Nil Nil
Promoters
Subsidiaries
By our Nil 1 N.A. N.A. Nil 0.03
Subsidiaries
Against  our Nil 1 Nil N.A. Nil 2.06
Subsidiaries

* To the extent quantifiable.
There is no pending litigation involving our Group Companies which will have a material impact on our Company.

For further information, see “Qutstanding Litigation and Other Material Developments” on page 457.
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There can be no assurance that these legal proceedings will be decided in our favor or in favor of our Subsidiaries.
Further, as at June 30, 2024, we have not considered any provisioning as necessary to be made by us for any
possible liabilities arising out of these litigations and have accordingly not made any such provisioning. In
addition, we cannot assure you that no additional liability will arise out of these proceedings. The decisions in
such proceedings adverse to our interests may have an adverse effect on our reputation, business, financial
condition, results of operations and cash flows.

45. We may be unable to benefit from government policies like the Modified Special Incentive Package
Scheme, Scheme for Promotion of Manufacturing of Electronic Components and Semiconductors and
various other policies.

We benefit from a favorable regulatory landscape and support provided to domestic manufacturing by state and
central governments through schemes such as the Modified Special Incentive Package Scheme (“M-SIPS”) and
Scheme for Promotion of Manufacturing of Electronic Components and Semiconductors (“SPECS”) offered by
the Ministry of Electronics and Information Technology, Government of India.

The table below sets out details of the subsidies we have received for the period indicated:

Entity Subsidy Fiscal 2023
(X million)
Premier Energies Photovoltaic Private Limited M-SIPS 327.66

As of June 30, 2024, we have claimed further capital subsidy receivables from the Government of Telangana of
%338.64 million which will be recognized only on receipt. There can, however, be no assurance that we will
continue to achieve the conditions prescribed under such schemes and consequently may not be entitled to receive
the benefits provided thereunder or that the schemes will continue to exist in the future.

In addition, Premier Energies Global Environment Private Limited has not considered customs duty for import of
equipment for the Project that it proposes to establish by utilizing a portion of the proceeds of the Fresh Issue as
it proposes to avail benefits under the MOOWR / EPCG scheme of the Government of India. Accordingly, cost
of components proposed to be imported for the Project do not include any expenditure towards customs and other
import duties. However, we cannot assure you that Premier Energies Global Environment Private Limited will
continue to avail these benefits or that these schemes shall not be scrapped, in which case it may be required to
pay such duties as a result of which our profitability may be adversely impacted. Also see “Objects of the Offer”
on page 139.

46. Exchange rate fluctuations may adversely affect our results of operations.

Although our reporting currency is the Indian Rupee, we engage in certain business activities and incur expenses
in foreign currencies. For instance, the payments for our exports are often made in foreign currencies. Additionally,
we import a significant volume of raw materials for our product manufacturing, with transactions and payments
for these imports typically made in foreign currencies such as USD. Consequently, we face currency translation
and transaction risks, and we may not always be able to pass the full extent of foreign currency fluctuation losses
onto our customers, potentially leading to losses due to these fluctuations. Since we report financial results in
Indian Rupees, when we earn revenue or profits in other currencies, converting these results into Indian Rupees
could significantly increase or decrease the reported amounts of those revenues or profits. Moreover, if we cannot
align revenues received in foreign currencies with costs incurred in the same currencies, exchange rate fluctuations
could materially and adversely affect our liquidity or the efficient management of our working capital. Therefore,
volatility in currency exchange rates may have a material adverse effect on our business, financial condition and
results of operations. While we enter into forward contracts and may in the future enter into foreign currency
hedging transactions from time to time, there is no guarantee that we may be able to manage our foreign currency
risk effectively or mitigate exchange exposures, at all times and our inability to take such measures may adversely
affect our results of operations and financial position.
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The table below sets forth certain details of our import purchases / purchases in foreign currency as a percentage
of total purchases as of and for the year / period indicated:

For the three For the three

Particulars Fiscal 2022 Fiscal 2023 Fiscal 2024 L L
ended June ended June
30, 2023 30, 2024
Total purchases (X million) 7,391.39 15,857.71 27,189.84 5,027.12 9,634.45
Import purchases / purchases in 4,493.43 8,687.21 16,923.91 3,681.37 6,004.89
foreign currency (X million)
Percentage of total purchases (%) 60.79 54.78 62.24 73.23 62.33

47. We are exposed to credit risk from our customers and the recoverability of our trade receivables is subject
to uncertainties.

We extend certain credit periods to some of our customers and are therefore exposed to credit risk from such
customers. The table below sets forth certain details of our trade receivables, and trade receivable turnover days
as of and for the year / period indicated:

As of and for the financial year ended March As of and for the three
31, months ended June 30,
Particulars 2022 2023 2024 2023 2024
(X million, except for number of days)

Unsecured - considered good 1,410.63 592.63 6,088.31 1,455.97 5,907.12
Receivable from related parties 41.19 1.98 1.49 5.54 1.33
Credit impaired 108.25 120.18 229.67 142.30 407.45
1,560.07 714.79 6,319.47 1,603.81 6,315.90
Less: Loss allowance (108.25) (120.18) (229.67) (142.30) (407.45)
Trade receivables 1,451.82 594.61 6,089.80 1,461.51 5,908.45
Trade receivables turnover days 75.46 26.14 38.80 15.31* 32.94*

(number of days)
* Not annualized

Notes:

(1) Trade receivables are non-interest bearing and are generally on terms of 30 —120 days.

(2) There are no debts due from directors as at the end of the reporting period / years.

(3) Trade receivables turnover days is calculated as 365 days divided by debtor turnover ratio. Debtor turnover ratio is calculated as
revenue from operations divided by average debtor; where average debtor is the average of opening and closing debtors as disclosed
in the Restated Consolidated Financial Information.

The table below shows trade receivables ageing for more than six months for the periods indicated:

As of March 31, As of June 30,
Particulars 2022 2023 2024 2023 2024
(< million)
Trade receivables ageing 504.58 439.95 438.05 446.50 430.39

for more than six months

For details on our trade receivables, see “Restated Consolidated Financial Information” on page 329.

A customer’s ability to make payments on time depends on various factors such as the prevailing economic and
market conditions and the customer’s cash flow position, factors which are all out of our control. Any delays we
experience in receiving payments due from our customers may adversely affect our cash flow position and our
ability to meet our working capital requirements. We have in the past experienced delays in receiving payments
from our customers relating to our EPC and IPP businesses ranging between four to six months. There can be no
assurance that our customers will pay us on a timely basis or at all, which may adversely affect the recoverability
of our trade receivables, or that we will be able to efficiently manage the level of bad debt arising from delayed
payments.

Further, bringing any action against our customers to enforce their contractual obligations is often difficult and

detrimental to our relationship with them and there can be no assurance that if we initiate any legal proceedings
against such customers, we will receive a judgment in our favor or on a timely basis.
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48. Our business is dependent on the regulatory and policy environment affecting the renewable energy sector
in India. We are also subject to imposition of basic customs duty under the Customs Act, 1962 of 25% on
solar cells and 40% on modules with effect from April 1, 2022 and 10% on solar glass with effect from
October 1, 2024.

The regulatory and policy environment in which we operate is evolving and subject to change. Our business and
operations are governed by various laws and regulations, including the Electricity Act, 2003, environmental and
labor laws and other legislations enacted by the Gol and the relevant state governments in India. Under the
Approved Models and Manufacturers of Solar Photovoltaic Modules (Requirement for Compulsory Registration)
Order, 2019, we are required to mandatorily source PV cells only from the models and manufacturers included in
the Approved List of Models and Manufacturers (“ALMM”) which is a list of eligible models and manufacturers
complying with BIS standards, which are eligible for use in government / government assisted projects under
government schemes and programs installed in the country, including projects set-up for sale of electricity to the
government under the “Guidelines for Tariff Based Competitive Bidding Process for Procurement of Power from
Grid Connected Solar PV Power Projects” dated August 3, 2017 and the amendments thereof. We are additionally
required to source solar PV cells from domestic sources under the terms of MNRE schemes such as Central Public
Sector Undertaking (“CPSU”) Scheme Phase-II, Pradhan Mantri Kisan Urja Suraksha evam Utthan Mahabhiyan
scheme 2019 (“PM-KUSUM Scheme”), and Grid-Connected Solar Rooftop Programme Phase-I1. We are also
subject to imposition of basic customs duty under the Customs Act, 1962 of 25% on solar cells and 40% on
modules with effect from April 1, 2022 and 10% on solar glass with effect from October 1, 2024.

The table below sets out the basic customs duty we have paid in the last three Fiscals and three months ended June
30, 2023 and 2024:

Entity Fiscal 2022 Fiscal 2023 Fiscal 2024 For the For the three
three months ended
months June 30, 2024
ended June
30, 2023
(< million)
Premier Energies Limited 527.50 174.88 140.92 12.10 0.08
Premier Energies Photovoltaic Private 234.54 1,315.82 2,897.66 924.19 622.78
Limited
Premier Energies International Private — 0.53 391.86 0 608.08
Limited
Total 762.05 1,491.23 3,430.44 936.29 1,230.94

For further details, see “Key Regulations and Policies in India” on page 276.

Further, our business is dependent in part on Gol and state government policies such as the National Electricity
Policy, 2005, Integrated Energy Policy, 2006 and National Tariff Policy, 2016, that support renewable energy,
particularly solar energy, and enhance the economic feasibility of developing solar energy projects. The Gol and
several state governments in India provide incentives that support the generation and sale of solar energy, and
additional legislation is regularly being considered that could enhance the demand for solar energy and obligations
to use renewable energy sources.

We benefit from a number of government and other incentives in relation to renewable power generation and
transmission. Some of the key incentives that benefit the solar energy industry in India, and consequently our
business, include preferential tariffs for solar power assets under long-term power purchase agreements;
preferential charges on transmission, wheeling and banking facilities; M-SIPS and SPECS; tax incentives; and
availability of accelerated depreciation for solar power assets.

Any change in policy that results in the curtailment of renewable energy generation may have an adverse effect
on our business. If government authorities do not continue supporting, or reduce or eliminate their support for, the
development of solar energy projects and products in India, and in particular requiring solar cells and modules to
be manufactured in India, this may have a material and adverse effect on business prospects for our solar cells and
modules, and consequently our financial performance.
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49. We intend to utilize a portion of the Net Proceeds towards investment in our Subsidiary, Premier Energies
Global Environment Private Limited, for funding our capital expenditure requirements in relation to the
expansion of our manufacturing capacities in the form of a 4 GW TOPCon cell line and 4 GW solar
module line. We have not entered into any definitive arrangements in this regard which may result in
unanticipated delays in implementation, cost overruns and other risks and uncertainties. Our funding
requirements and deployment of the Net Proceeds of the Offer are based on management estimates and
a project cost vetting report from RCT Solutions GmbH, both of which have not been independently
appraised by any bank or financial institution.

We intend to utilize a portion of the Net Proceeds, except for the amount to be deployed towards general corporate
purposes, towards investment in our Subsidiary, Premier Energies Global Environment Private Limited, for part
financing the Project. Premier Energies Global Environment Private Limited has reported losses in Fiscal 2022,
Fiscal 2023 and Fiscal 2024. The table below sets out the total estimated cost of setting up the Project and the
amount from the Net Proceeds we propose to deploy in connection with the Project:

Particulars (% million)
Total estimated cost of setting up the Project 33,583.29
Net Proceeds to be deployed in connection with the Project 9,686.03
- Amount proposed to be deployed in Fiscal 2025 4,843.02
- Amount proposed to be deployed in Fiscal 2026 4,843.01

We have also estimated the requirement of the construction work, plant and machinery and other ancillary
expenses for the Project based on our business plan, and as certified by RCT Solutions GmbH (“RCT”) in its
project cost vetting report dated April 18, 2024, as amended by an updated report dated August 13, 2024 (the
“RCT Report”). See “Objects of the Offer” on page 139. We cannot assure you that we will be able to complete
the construction of the Project within the expected estimated cost and on time which may result into cost
escalations and time overruns. Neither of our management’s estimates of the costs of the Project nor the RCT
Report have been independently appraised by any bank or financial institution.

The Project will require us to acquire plant and machinery and undertake certain construction works. While we
have procured quotations from various vendors in relation to such capital expenditure, most of these quotations
are valid for a certain period of time and may be subject to revisions, and other commercial and technical factors.
Further, we have not placed firm orders or entered into any definitive agreements for undertaking such
construction work and supply of plant and machinery in relation to the Project. We cannot assure you that the
actual costs incurred in relation to this project will be similar to and not exceed the amounts indicated in the third-
party quotations. In the event of any delay in placing the orders, or an escalation in undertaking such construction
work and procuring the plant and machinery or in the event the vendors are not able to provide the equipment in
a timely manner, there could be time and cost overruns which may consequently have a material adverse effect on
our business, results of operations and financial condition. Further, if we are unable to procure the requisite
materials from the vendors from whom we have procured quotations, we cannot assure you that we may be able
to identify alternative vendors in a timely manner to provide us with the materials which satisfy our requirements
at acceptable prices. Our inability to undertake construction work and procure plant and machinery at acceptable
prices or in a timely manner, may result in an increase in the Project cost, the proposed schedule implementation
and deployment of the Net Proceeds may be extended or may vary accordingly, thereby resulting in an adverse
effect on our business, prospects and results of operations. For instance, we have in the past experienced a delay
in commencement of operations at our solar cell line in Unit I on account of unavailability of specialized
engineers from China who were required for certain installation and stabilization functions at the facility, and who
could not undertake timely travel to our facility in India as a result of travel restrictions between the two countries.
Any similar delays in the future caused by events beyond our control may affect our ability to complete the
proposed Project in accordance with the proposed schedule of implementation, which could have an adverse
impact on our growth, prospects, cash flows and financial condition. Further, there can be no assurance that even
if none of the above instances occur that the capital expenditure incurred in connection with the Project will result
in increases in revenue and profits.

In addition, the proposed Project will also require us to obtain various approvals, including among others,
environmental clearance from the Ministry of Environment, Forest and Climate Change, consent to establish and
factory plan approval, some of which have already been obtained. For further details, see “Objects of the Offer —
Details of the Objects of the Fresh Issue — Investment in our Subsidiary, Premier Energies Global Environment
Private Limited for part-financing the establishment of a 4 GW Solar PV TOPCon Cell and 4 GW Solar PV

76



TOPCon Module manufacturing facility in Hyderabad, Telangana, India — Government Approvals” on page
143. In the event of any unanticipated delay in receipt of such approvals, the proposed schedule of implementation
and deployment of the Net Proceeds may be extended or varied accordingly. Expanding our current operations
can be risky and expensive, and we cannot assure you that we may be successful in meeting the desired cost
efficiencies and any consequent growth in our business. Our inability to procure such approvals or machinery and
equipment at acceptable prices or in a timely manner may result in an increase in capital expenditure and/or in the
extension of the proposed schedule implementation and deployment of Net Proceeds.

Further, we cannot assure you that the performance of external agencies will meet the required specifications or
performance parameters and this may result in incremental cost and time overruns. We may not be able to identify
suitable replacement external agencies in a timely manner. In addition, as of the date of this Red Herring
Prospectus, while the land on which the proposed Project is to be established was provisionally allotted to Premier
Energies Global Environment Private Limited pursuant to a letter dated March 16, 2024 (“Provisional Allotment
Letter”) issued by Telangana State Industrial Infrastructure Corporation Limited, a Government of Telangana
Undertaking (“TSIIC Limited”), a final allotment letter dated April 18, 2024 (“Final Allotment Letter”) was
subsequently issued by TSIIC Limited confirming such allotment of the land to Premier Energies Global
Environment Private Limited for the proposed Project. Subsequently, Premier Energies Global Environment
Private Limited entered into an agreement for sale dated April 30, 2024, with TSIIC Limited and consequently,
has obtained physical possession of the Project Land. While Premier Energies Global Environment Private
Limited has made the payment set out in the table below (inclusive of applicable taxes) for the acquisition of land,
Premier Energies Global Environment Private Limited will be required to make payment of the remaining amount
of %11.95 million towards registration fees at the time of execution of the sale deed which shall be entered into
after completion of construction of the Project:

. Amount
Particulars & million)
Payment by Premier Energies Global Environment Private Limited for the acquisition of land 633.83*

* Includes ¥600.78 million incurred towards acquisition of Project Land, and ¥ 33.05 million incurred towards stamp duty at the time of
entering into the sale agreement

Furthermore, the Provisional Allotment Letter was subject to certain conditions including that the construction of
factory building commence within six months of Premier Energies Global Environment Private Limited being put
in possession of such land, and that Premier Energies Global Environment Private Limited commence commercial
production within two years of being in possession of the allotted land, among others. In this regard, our statutory
auditors in their audit report to our audited consolidated financial statements for Fiscal 2024 noted that the land
was not held in the name of the Company.

We may not be able to conclude such arrangements or commitments on terms anticipated by us, or at all. As a
result, subject to compliance with requirements under the Companies Act and the SEBI ICDR Regulations, our
planned use of the proceeds of the Offer may change in ways with which you may not agree. These are based on
current conditions and we may have to reconsider our estimates or business plans due to changes in underlying
factors, some of which are beyond our control, such as interest rate fluctuations, changes in input cost, and other
financial and operational factors.

The total estimated cost and related fund requirements have not been appraised by any bank or financial institution.
However, IREDA has sanctioned a loan of an amount set out in the table below pursuant to a sanction letter dated
February 29, 2024 to enable Premier Energies Global Environment Private Limited to part-finance the Project:

Particulars Amount
(X million)
IREDA loan amount 22,250.00

Also see “Objects of the Offer — Proposed schedule of implementation and utilisation of Net Proceeds” on page
139.

Our funding requirements may be subject to change based on various factors such as the timing of completion of
the Offer, market conditions outside the control of our Company, and any other business and commercial
considerations. This may entail rescheduling and revising the planned expenditure and funding requirement and
increasing or decreasing the expenditure for a particular purpose from the planned expenditure as may be
determined by our Company and by the Shareholders by way of a special resolution, subject to compliance with
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applicable law. While we have historically funded our capital requirements primarily through a mix of equity,
corporate debt and project financing, there can be no assurance that we will be able to continue to obtain adequate
financing for our strategic business initiatives or that we will be able to obtain attractive rates and terms associated
with such financing. Any future expansion plans may also require significant capital expenditure. Any significant
change to our growth strategy could also impact our future financial performance.

50. The cost estimates for the Project have been derived from a project cost vetting report issued by RCT
Solutions GmbH which may not be accurate. Reliance on potentially inaccurate estimates may result in
cost overruns which could adversely affect our financial condition, results of operations and liquidity.

The anticipated costs associated with the Project is ¥33,583.29 million. For ascertaining such cost, reliance has
been placed on the estimates, budgets and numerous assumptions provided in the RCT Report and no bank or
financial institution has appraised the same. Our Company, our Promoters and our Directors are not related to
RCT. The actual costs of construction for the Project may exceed such budgeted amounts due to a variety of
factors such as construction delays, escalation in the cost of raw materials, interest rates, labor costs, foreign
exchange rates, regulatory and environment factors, weather conditions and our financing requirements. Our
financial condition, results of operations and liquidity would be materially and adversely affected if our Project
or construction costs in relation thereto materially exceeds such budgeted amounts. For further details, see
“Objects of the Offer” on page 139.

51. Counterparties to our agreements may not fulfil their obligations, which could have a material adverse
effect on our business, prospects, financial condition, results of operations and cash flows.

We have entered into certain agreements with counterparties in relation to, among others, joint ventures and off-
take arrangements. For example, we have entered into a joint venture arrangement which requires our joint venture
counterparty to lock-in their shareholding in the joint venture entity until the completion of certain events. While
there have been no such instances in the past three Fiscals and three months ended June 30, 2024, in the event
further capital infusion is required to meet any capital call / infusion events like business loss, additional capital
expenditure to meet requirements of the existing line, upgradation or improvements, and our joint venture
counterparty is unable make such contributions, our Company may have to infuse additional and unexpected
capital to meet the aforementioned exigencies which could impact our Company’s financial condition. We have
also entered into a four year module supply agreement with an Indian renewable power producer for the supply
of up to 600 MW of solar modules per fiscal year with minimum off take of 300 MW per annum with effect from
April 1, 2026. While there have been no such instances in the past three Fiscals and three months ended June 30,
2024, in the event the counterparty to this agreement is unable or unwilling to fulfil their contractual obligations
thereunder by, for example, not taking the minimum quantum of solar modules per annum or providing the
equivalent value thereof, our business, prospects, financial condition, results of operations and cash flows could
be materially and adversely affected.

We generate electricity income pursuant to long-term offtake agreements entered into with state government
entities. While we typically offer credit periods, there may be delays associated with collection of receivables
from government-owned or government-controlled entities due to the financial condition of these entities. For
instance, as of June 30, 2024, payments owed to us under our offtake agreements for 15.5 MW of solar energy
were delayed by two months beyond the credit period and for 5 MW of solar energy were delayed by three months
beyond the credit period. Such payment delays could result in deferred payments to the lenders financing these
projects. Although central and state governments in India have taken steps to improve the liquidity, financial
condition and viability of state electricity distribution utility companies in recent years, there can be no assurance
that our off takers will have the resources to pay on time or at all. We also have offtake agreements in respect of
solar module supply. While there have been no such instances in the past three Fiscals and three months ended
June 30, 2024, in the event our counterparties are unable or unwilling to fulfil their contractual obligations under
the relevant offtake agreements, refuse to accept delivery of power or goods delivered thereunder or terminate our
agreements prior to their expiration, our business, prospects, financial condition, results of operations and cash
flows could be materially and adversely affected. Furthermore, it may be difficult to bring actions against
customers that are, or are controlled by, government entities. Also, some of our projects or our counterparties may
be subject to legislative or other political actions that may impair their contractual performance.

52. An inability to produce quality products that addresses the needs of our customers or adopt new solar

technologies and in an effective and timely manner may adversely affect our business, results of operations
and cash flows.
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Our business depends on our ability to adopt new solar technologies, develop products that addresses the needs
of our customers and deliver quality products to our customers. We may be required to make significant capital
investment to adopt evolving technologies for our products. Our competitors may develop production technologies
that enable them to produce solar cells and solar modules with higher conversion efficiencies at a lower cost than
our current and proposed products. The technologies developed or adopted by our competitors for related solar
products may prove more advantageous than ours for commercialization and may render our products obsolete or
unable to compete with such products. As a result, we may need to make significant capital investment to maintain
our market position and effectively compete in the future.

We may experience difficulties with the quality of our products or introduction of new products. An inability to
further refine and enhance our products to adapt to or keep pace with evolving technologies and industry standards
could cause our products to become uncompetitive or obsolete. In addition, there is no assurance that our new
products will be successful in gaining market acceptance. If our products do not deliver reliable results, or if we
fail to introduce products that meet customer preferences in a timely and cost-effective manner, we may fail to
retain our existing customers and increase demand for our products. Under certain of our arrangements with our
customers, in the event we are unable to replace any rejected product within the stipulated time or deliver the
product within the stipulated time, the product shall be payable at a discounted rate of the replacement product or
we may have to pay liquidated damages to the customer. While there have been no such instances in the past three
Fiscals and three months ended June 30, 2024, there can be no assurance that this may not occur in the future and
that if such event occurred, that it will not have an adverse effect on our business prospects and financial
performance. The development of new solar products may require substantial investment, and we can provide no
assurance that such investment will be successful. We make incremental investments to adapt evolving
technologies to both existing equipment as well as planned capacity expansion. If customers do not widely adopt
our products, we may not be able to realize a return on our investment and our business prospects and financial
condition performance may be adversely impacted.

In addition, the cost of upgrading our manufacturing capacities or implementing new technologies, replacing
existing equipment or expanding our manufacturing capacity to accommodate technology advancements in the
manufacture of solar modules, solar cells or ingot-wafers could be significant, and may adversely affect our
financial performance if we are unable to pass on such costs to our customers. Failure to respond to current and
future technological changes in an effective and timely manner may adversely affect our business prospects and
financial performance.

53. An inability to accurately forecast demand or price for our products and manage our inventory may
adversely affect our business, results of operations, financial condition and cash flows.

Our business depends on manufacturing decisions made in advance based on our estimate of the demand for our
products from customers taking into account historical trends. If we overestimate demand for our products, we
run the risk of purchasing more materials than necessary, which could expose us to risks and costs associated with
prolonged storage of some of these materials, and materially affect our results of operations. Conversely, if our
customers place orders for greater quantities of products compared to their historical requirements, we may not
be able to adequately source the necessary materials in a timely manner, and may not have the required available
manufacturing capacity or inventory of raw materials to meet such demand, leading to loss of business. In addition,
if all or a significant number of our suppliers for any particular material are unable or unwilling to meet our
requirements or our estimates fall short of the demand, we could suffer shortages or significant cost increases. For
instance, to meet the sudden increase in demand for our products once the COVID-19 related restrictions ceased,
we had to source greater quantities of raw material in a short period of time. Given this was experienced across
the industry, there was a significant increase in raw material costs and shipping / transportation expenses. While
most of our customer contracts account for increases in raw material costs on a pass-through basis, prolonged
supply disruptions could exert pressure on our costs, and there can be no assurance that all or part of any increased
costs can be passed along to our customers in a timely manner or at all, which could adversely impact our business,
prospects and financial performance. For completeness, some of our customer contracts in relation to smaller
orders do not account for increases in raw material costs and in these instances, we typically absorb such increases.

The table below sets forth details of our inventory turnover ratio as of the dates indicated:

As of March 31, As of June 30,
Particulars 2022 2023 2024 2023 2024
Inventory turnover ratio® 4.20 2.76 2.85 0.73 1.21
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Note:

(1)  Inventory turnover ratio is calculated as cost of goods sold divided by average inventory; where cost of goods sold is computed by
combining the values of cost of material consumed, purchase of stock-in-trade and changes in inventories of finished goods and
work-in-progress, as disclosed in the Restated Consolidated Financial Information, and average inventory is the average of
opening and closing inventory as disclosed in the Restated Consolidated Financial Information.

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

The expansion plans in connection with the Project will be funded partly by the proceeds of the Fresh Issue,
internal accruals and partly through financing arrangements. The table below sets out the amount our Company
has deployed towards establishing the Project, including towards the acquisition of land and certain term loan
charges:

Particulars As of August 10, 2024
(X million)
Amount deployed towards establishing the Project 696.54

For further details, see “Objects of the Offer — Proposed schedule of implementation and utilization of Net
Proceeds” on page 139.

While we have historically funded our capital requirements primarily through a mix of equity, corporate debt and
project financing, there can be no assurance that we will be able to continue to obtain adequate financing for our
strategic business initiatives or that we will be able to obtain attractive rates and terms associated with such
financing. Any future expansion plans may also require significant capital expenditure. Any significant change to
our growth strategy could also impact our future financial performance. In addition, rising interest rates could
adversely impact our ability to secure financing on favorable terms and may result in an increase in our cost of
capital.

55. Any defects or deficiencies in our products may cause us to incur additional expenses and warranty costs,
damage our reputation and cause our sales to decline.

Our products may contain defects that remain undetected until after they have been shipped to and/or inspected
by our customers. Our solar modules are sold, depending on model, with a 10 to 12 year warranty for product
manufacturing defects and a 25 to 30 year warranty relating to output performance. If a manufacturing defect is
discovered during the warranty period, we are obligated under the warranty to either repair or replace the solar
module or extend a refund for the defective solar module without any charge. We may incur significant repair and
replacement costs associated with any such warranty claims. As we continue to expand our operations and increase
our sales in new and existing markets, our exposure to warranty claims will increase.

The tables below set forth our warranty provisions created (reversed) during the period / year end and provisions
for warranty as of period / year end as a percentage of our revenue from operations for the year / period indicated:

As at March 31 / Fiscal As at March 31 / Fiscal As at March 31 / Fiscal
2022 2023 2024
Percentage Percentage Percentage
Particulars Amount UGN Amount UL Amount UG
from from from
operations operations operations
(R million) (%) (R million) (%) (R million) (%)
Warranty provision (37.31) (0.50) (24.98) 0.17) 188.21 0.60
(reversal) for the year
Provisions as of year 294.89 3.97 269.92 1.89 458.13 1.46
As at June 30 / For the As at June 30 / For the
three months ended June three months ended June
30, 2023 30, 2024
Percentage Percentage
Particulars Amount BETGRITE Amount CULEENS
from from
operations operations
(X million) (%) (X million) (%)
Warranty provision (reversal) for the period 7.40 0.12 201.95 1.22
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Provisions as of period 277.32 4.54 660.08 3.98

In addition, we are exposed to product liability claims in the event that the use of our products results in property
damage or personal injury, whether as a result of product malfunctions, defects, improper installations or other
causes. Even if these claims are ultimately dismissed, we will be required to produce evidence to defend or deny
such allegations, and may be compelled to become party to litigation, which may strain our resources and divert
the attention of our management. Any successful assertion of a product liability claim against us could result in
significant monetary damages and require us to make significant payments.

Furthermore, we obtain product liability insurance coverage only for customers that are willing to bear the
premium for such policy. In the event of claims against uninsured products or if the coverage for insured products
is limited or inadequate to fully cover any product liability claim or damages awarded in relation thereto, we may
not have adequate resources to satisfy a judgment in the event of a successful claim against us. See “Risk Factors
— We may be subject to significant risks and hazards when constructing, operating and maintaining our
manufacturing facilities, for which our insurance coverage might not be adequate” on page 84. In addition,
real or perceived product defects could cause significant damage to our market reputation resulting in decrease in
sales and market share. While there have been no such instances in the past, if there are too many instances of our
products being defective, or if there is a perception that our products are of substandard quality, we may incur
substantial costs associated with returns or replacements of our products, our credibility and market reputation
could be harmed and our sales and market share may be adversely affected.

56. We are dependent on third-party transportation providers for the transport of raw materials for our
manufacturing process and delivery of our finished products.

Our success depends on the transport of various raw materials and components to our manufacturing facilities
from our suppliers and of our finished products from our manufacturing facilities to our customers, which are
subject to various uncertainties and risks. We use third-party freight and transportation providers for the delivery
of raw materials to our manufacturing facilities and our finished products to customers. As a result, we cannot
completely control the operations of these third parties, and transportation strikes and widespread travel
restrictions, could have an adverse effect on the supply and delivery of our products to our customers and raw
materials from our suppliers to us. While we have not faced any significant disruptions in the transportation
services that we rely on or sudden increase in transportation costs in the past three Fiscals and the three months
ended June 30, 2024, we cannot assure you that such incidents will not occur in the future. In addition, such raw
materials, components and finished products may be lost or damaged in transit for various reasons including the
occurrence of accidents or natural disasters or failure by third parties to exercise care in handling our products.

In the event we fail to maintain a sufficient stock of raw materials and the delivery of such materials to us is
delayed, we may be unable to meet our orders in a timely manner or at all. Any such inability may result in loss
of sales opportunities that our competitors may capitalize on, thereby adversely affecting our business, financial
condition, results of operations, and cash flows. Any compensation received from insurers or third-party
transportation providers may be insufficient to cover the cost of any delays and may not repair the damage inflicted
on our relationships with our affected customers. Although we have not encountered any instances of material
delays except on account of COVID-19 related travel restrictions in Fiscals 2021 and 2022 and part of Fiscal
2023, we cannot assure you that we will not experience such delays in the future.

We may also be affected by an increase in fuel costs, as it will have a corresponding impact on freight charges
levied by our third-party transportation providers. We could be required to expend considerable resources in
addressing our distribution requirements, including by way of absorbing these excess freight charges in order to
maintain our selling price, which could adversely affect our results of operations, or passing these charges on to
our customers, which could adversely affect demand for our products.

57. The loss of accreditation for our manufacturing facilities and operations could damage our reputation,
business, results of operations and cash flows.

Our quality certifications and accreditations are critical for sales to our customers. We have obtained various
quality and process certifications including ISO 9001:2015, ISO 14001:2015 and ISO 45001:2018. Our
manufacturing facilities and operating processes are also audited by third-party auditors. In the event we fail to
comply with the requirement of undergoing third-party audits, or fail our audits, we may be in breach of our
arrangements with certain customers. If we are unable to comply with the accreditation criteria or if such agencies
determine that we are not in compliance with the prescribed standards and norms, our existing accreditation may

81



be revoked or not renewed or we may not be granted new accreditations. To ensure continued accreditation with
such agencies, we must ensure consistency and maintain the quality of our products and our manufacturing
processes. If we lose one or more of our accreditations or certifications, our reputation and business prospects
may be adversely affected. While there have been no such instances of the above in the past, there can be no
assurance that these may not occur in the future.

58. We are required to provide bank guarantees and performance guarantees under certain contracts and
letters of credit for our suppliers’ payments.

We are required to provide financial and performance bank guarantees to secure our financial and performance
obligations under certain contracts, especially for our EPC projects. These guarantees are typically required to be
provided within a few days of the signing of the contract and remain valid as per the contract. In some of the
contracts, bank guarantees had to be provided in respect of the module performance warranties for their warranty
periods. While there have been no instances in the past, any failure to maintain these performance guarantees may
subject us to penalties under our contracts, such as requiring us to perform remediation work to meet the
guarantees, pay liquidated damages or allowing the counterparty to terminate the contract. The total financial bank
guarantees and performance bank guarantees issued by us during Fiscal 2024 is ¥1,657.28 million and X1,647.60
million respectively.

The table below sets forth the amount of outstanding financial and performance bank guarantees furnished by us
under our contracts as of the date indicated:

As of March 31, As of June 30,
Particulars 2022 2023 2024 2023 2024
(% million)
Bank guarantee 665.83 742.20 3,253.91 947.11 3,495.10

These bank guarantees may be invoked if we fail to fulfil our obligations in a timely manner or at all. There have
been instances where such guarantees have been invoked in the past. For instance, a bank guarantee for an amount
of %10.59 million was enforced by one of our customers in Fiscal 2022. This bank guarantee, however, was
determined to be wrongfully enforced and the amount was subsequently returned with interest in accordance with
the directions of the High Court of Assam in June 2022. In certain cases, we may also be required to provide
additional guarantees in case performance requirements are not met on the date of commissioning of the project
for so long as such defect continues. In addition, letters of credit are often required to satisfy payment obligations
to suppliers and sub-contractors. We may not be able to continue to obtain new financial and performance bank
guarantees in sufficient quantities to match our business requirements. While there have been no instances in the
past, if we are unable to provide sufficient collateral to secure the financial bank guarantees, performance bank
guarantees or letters of credit, our ability to enter into new contracts or obtain adequate supplies could be limited.
Providing security to obtain letters of credit, financial and performance bank guarantees also increases our
working capital requirements. Our ability to obtain such guarantees or letters of credit depends upon our
capitalization, working capital, available credit facilities, past performance, management estimates and reputation
and certain external factors, including the overall capacity of the surety and letter of credit market. If we are not
able to continue obtaining new letters of credit, bank guarantees and performance bank guarantees in sufficient
quantities to match our business requirements, it could have a material adverse effect on our future revenues and
business prospects.

59. Any unscheduled or prolonged disruption of our manufacturing operations could materially and
adversely affect our business, financial condition, results of operations and cash flows.

While there have been no material instances in the past three Fiscals and three months ended June 30, 2024, any
unscheduled or prolonged disruption of our manufacturing operations, including power failure, interrupted water
supply, fire and unexpected mechanical failure of equipment, obsolescence, labor disputes, strikes, lock-outs,
earthquakes and other natural disasters, industrial accidents or any significant social, political or economic
disturbances, or infectious disease outbreaks such as the COVID-19 pandemic, could reduce our ability to
manufacture our products and adversely affect sales and revenues from operations. The occurrence of any such
incidents could also result in a destruction of certain assets, and adversely affect our results of operations. Any
such disruption may interrupt our operations, which may interfere with the manufacturing process, requiring us
to either stop our operations or repeat activities that may involve additional time and increase our costs. Our
customers rely on the timely delivery of our products. Although we take precautions to minimize the risk of any
significant operational problems at our manufacturing facilities, our customer relationships, business, financial
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condition, results of operations, and cash flows, may be adversely affected by any disruption of operations at our
manufacturing facilities, including due to any of the factors mentioned above. Further, while we have not
encountered any past instances of manufacturing disruptions due to contraventions of any regulatory approvals in
the last three Fiscals and three months ended June 30, 2024, we cannot assure you that this will be the case in the
future. In the event of any contraventions by us of the conditions of our regulatory approvals, the relevant
regulators may require our manufacturing facilities to cease, or limit, production until the disputes concerning
such approvals are resolved. If such interruptions in the operations of our manufacturing facilities are prolonged,
we may have to make alternate arrangements for supplies and products in order to meet our production
requirements, which could affect our profitability.

60. An inability to provide adequate customer support and ancillary services may adversely affect our
relationship with our existing and prospective customers, and in turn our business, results of operations
and financial condition.

Our customers depend on our customer support and ancillary services to resolve issues in relation to the products
and services we provide in a timely manner. We may be unable to respond to / accommodate short-term increases
in demand for our products or associated customer support in a timely manner. We also may be unable to modify
the nature, scope and delivery of such services to compete with support services provided by our competitors.
Increased requests in connection with our products and services, without corresponding revenue, could increase
costs and adversely affect our results of operations and financial condition. Our sales are dependent on our
reputation and on positive recommendations from our existing customers. Any failure to maintain adequate and
timely customer support and ancillary services, or a market perception that we are unable to do so, could result in
loss of business and adversely affect our business, prospects and financial performance.

61. We may not be able to adequately protect our intellectual property.

Our success and ability to compete depends, in part, on our ability to protect our intellectual property and
proprietary rights and we generally rely on patent and trademark laws, and confidentiality or license agreements
with our employees, consultants, customers and other third parties, and generally limit access to and distribution
of our proprietary information, in order to protect our intellectual property rights and maintain our competitive
position. Like many of our competitors, we possess extensive technical knowledge about our products. Such
technical knowledge has been built up through our own experiences and through our agreements to avail technical
knowhow, which grant us access to new technologies.

Our technical knowledge is a significant independent asset, which may not be adequately protected by intellectual
property rights such as patent registration. While we have registered certain trademarks in India, including our

PREMIER

&2 Premier’ P PREMIER SOLAR

logos * Energles and may register our other intellectual property in the future, if we fail to

register the appropriate intellectual property, or our efforts to protect relevant intellectual property prove to be
inadequate, the value attached to our brand and proprietary property could deteriorate, which could have a material
adverse effect on our business growth and prospects, financial condition, results of operations, and cash flows. As
a result, we cannot be certain that our technical knowledge will remain confidential in the long run. While there
have been no instances in the past, the illegal use or impersonation of our trademarks or logos by third parties or
any negative publicity about our brand(s) could affect our reputation which, in turn, could affect our ability to
attract and/or retain customers, which may adversely affect our business and results of operations.

62. We may infringe the intellectual property rights of others and we may face claims that may be costly to
defend and/or limit our ability to use such technology in the future, which may have a material adverse
effect on our business, financial condition and results of operations.

As we expand our business, third parties may assert that our technologies or techniques violate their intellectual
property rights. Such intellectual property claims against us could result in significant financial liability or prevent
us from operating all or part of our business. Despite our efforts to comply with the intellectual property rights of
others, we cannot determine with certainty whether we are infringing any existing third-party intellectual property
rights which may force us to alter our technologies, obtain additional licenses or cease certain segments of our
operations. We may also be susceptible to claims from third parties asserting infringement and other related claims.
For instance, under the agreements with some of our customers, we are required to, among others, pay damages
or indemnify our customers in the event a successful intellectual property claim is brought against them in
connection with the use of our products. While we have not been subject to such claims, including trademark
disputes instituted against our Company before any judicial forum, nor has a third party brought claims against
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one of our customers for their use of our Company’s products in the last three Fiscals and three months ended
June 30, 2024, any such claims, regardless of their merits, could materially and adversely affect our relationships
with current or future customers, result in costly litigation, cause product shipment delays or stoppages, divert
management’s attention and resources, subject us to significant liabilities, require us to enter into additional royalty
or licensing agreements or require us to cease certain activities. Any of the foregoing could materially and
adversely affect our business, financial condition and results of operations.

63. We may be subject to significant risks and hazards when constructing, operating and maintaining our
manufacturing facilities, for which our insurance coverage might not be adequate.

We face significant risks in constructing, operating and maintaining our manufacturing facilities. While we
maintain what we consider adequate insurance coverage for fire, damage to buildings, plant and machinery, stocks,
and vehicles, we may not have identified every risk and are not insured against certain risks that are either
uninsurable or not commercially insurable. Losses exceeding policy limits or arising from uncovered events could
harm our financial condition and operations. There is no assurance that our insurance will be sufficient under all
circumstances.

Our insurance coverage also expires periodically. Although we apply for renewals in the normal course, timely
renewal on similar terms and at acceptable costs is not guaranteed. Although there have been no instances in the
past three Fiscals and three months ended June 30, 2024, where our losses exceeded insurance coverage, there
can be no assurance that such events will not occur in the future.

Our construction is carried out by third-party contractors and involves safety risks, such as working at heights and
lifting heavy equipment. Despite our safety protocols and insurance policies, lapses may cause injuries or
fatalities, potentially making us liable as the principal employer. For instance, during the construction of our Unit
III facility in 2023, a fatal accident adversely affected our reputation despite no monetary loss. Future incidents
could similarly adversely affect our financial position, reputation and results of operations.

The table below provides details of our insurance claims for the year/period indicated:

For the three For the three

Particulars Fiscal 2022 Fiscal 2023 Fiscal 2024 months ended months ended

June 30, 2023 June 30, 2024

(< million)

Claims made™® 5.94 6.19 28.57 10.65 23.79
Claims settled 4.09 1.32 14.36 1.62 4.32
Under process — — 6.78 8.98 23.47
Rejected, salvage and 1.85 4.87 7.43 0.05 (4.00)

€XCESS

Note:

(1) Certain amounts for claims made were considered the same as settlement amount due to the non-availability of claim data.

The table below provides details of our insurance cover for the year/period indicated:

For the three For the three
Particulars Fiscal 2022 Fiscal 2023 Fiscal 2024 months ended  months ended
June 30,2023  June 30, 2024
(X million, except percentages)
Insurance cover for 9,460.90 20,127.06 26,432.92 19,069.17 24,519.50
property, plant and
equipment, and inventory
Gross block of property, 8,665.39 16,812.86 24,111.53 17,987.95 24,090.62
plant and  equipment
including solar power plant,
CWIP and inventory
Insurance cover as a 109.18% 119.71% 109.63% 106.01% 101.78%

percentage of gross block of
property, plant and
equipment including solar
power plant, CWIP and
inventory
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Uninsured losses, claims exceeding our coverage, or rejected claims could adversely affect our results of
operations, financial performance and cash flows. For more information on our insurance arrangements, see “Our
Business — Our Business Operations — Insurance” on page 268.

64. Changes in technology may render our current technologies obsolete or require us to make substantial
capital investments.

To remain competitive, we need to keep pace with technological developments and changing standards on account
of market conditions or customer requirements. If we are unable to adequately respond to the technological
changes and the technologies currently employed by us become obsolete, our business, financial condition, cash
flows and results of operations may be materially and adversely affected. In addition, the cost of implementing
new technologies and upgrading our facilities to keep pace with technological developments may be significant
and may adversely affect our results of operations. Furthermore, some of our recent technology and automation
implementation for our manufacturing facilities may not result in the expected efficiencies and benefits we
anticipate, and may involve significant technical risks and upfront capital investments that may not generate a
commensurate return on investment. For instance, we are currently transitioning from a monocrystalline
passivated emitter and rear cell (“PERC”) cell line to a TOPCon cell line. If competing technologies such as HIT
achieve greater performance efficiencies and have other inherent advantages over TOPCon, it could render the
TOPCon upgrade obsolete. We may similarly face competition from more advanced process technology developed
by other manufacturers, which may cause our technology to become obsolete in comparison.

65. If we are unable to establish and maintain effective internal controls and compliance systems, our business
and reputation could be adversely affected.

We are responsible for establishing and maintaining adequate internal measures commensurate with the size and
complexity of our operations which cover all facets of our operations such as monitoring and managing risks
relating to our supply chain. Our internal audit functions evaluate the adequacy and effectiveness of internal
systems on an ongoing basis so that our operations are in line with our policies, compliance requirements and
internal guidelines. We periodically test and update our internal processes and systems and there have been no
past material instances of failure to maintain effective internal controls and compliance systems. However, we are
exposed to operational risks arising from the potential inadequacy or failure of internal processes or systems, and
our actions may not be sufficient to ensure effective internal checks and balances in all circumstances.

We take reasonable steps to maintain appropriate procedures for compliance and disclosure and to maintain
effective internal controls over our financial reporting so that we produce reliable financial reports and prevent
financial fraud. As risks evolve and develop, our internal controls must as well and be reviewed on an ongoing
basis. Maintaining such internal controls requires human diligence and compliance and is therefore subject to
lapses in judgment and failures that result from human error. Any lapses in judgment or failures that result from
human error can affect the accuracy of our financial reporting, resulting in a loss of investor confidence and a
decline in the price of our equity shares. For instance, it was highlighted in the auditors’ report to our audited
consolidated financial statements for Fiscal 2024 that the accounting software used by Premier Photovoltaic
Gajwel Private Limited and Premier Photovoltaic Zaheerabad Private Limited did not have an audit trail (edit log)
facility feature, contrary to the Companies (Accounts) Rules, 2014 which were applicable from April 1, 2023.
While these Subsidiaries have established and maintain an adequate internal control framework for their financial
reporting and based on our assessment, did have effective internal controls for Fiscal 2024, we are nevertheless
in the process of taking necessary steps to meet the audit trail requirements.

Additionally, our business operations must adhere to anti-corruption laws and regulations. Such laws generally
forbid us, our employees, and our agents from engaging in bribery or making illicit payments to government
officials or others to secure or maintain business or to achieve an unfair business advantage. We engage in
partnerships and dealings with third parties whose conduct could expose us to legal liability under these or other
local anti-corruption statutes. Although our code of conduct mandates that our employees and agents abide by all
relevant laws, and we are actively improving our policies and procedures to ensure adherence to anti-corruption
laws and regulations, there is still a risk that these efforts may not prevent violations, particularly in high-risk
markets such as India’s solar energy sector. Non-compliance with anti-corruption laws can lead to criminal and
civil penalties, forfeiture of profits and other sanctions, and legal expenses, all of which could have an adverse
impact on our business, financial condition, results of operations and liquidity. Furthermore, any investigations
by authorities into any potential violations of anti-corruption laws could also have an adverse impact on our
business and reputation.
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As we continue to grow, there can be no assurance that there will be no instances of inadvertent non-compliances
with statutory requirements, which may subject us to regulatory action, including monetary penalties, which may
adversely affect our business and reputation.

66. We are dependent on our Promoters, Directors, Key Managerial Personnel and Senior Management and
the loss of any key team member may adversely affect our business performance.

Our Promoters, Directors, Key Managerial Personnel and Senior Management have been instrumental in the
growth and development of our Company. We benefit from our Promoters, and any decline in our relationship
with them could have a material adverse effect on our business, results of operations, financial condition, cash
flows and future prospects.

Further, our businesses are dependent upon an experienced senior management team and we believe that the
experience and skill of our Board of Directors, Key Managerial Personnel and Senior Management and our
investors allows us to possess an advantage over our competitors. If one or more members of our Board of
Directors, Key Managerial Personnel and Senior Management were unable or unwilling to continue in their
present positions, such persons would be difficult to replace and our business, results of operations, financial
condition, cash flows and future prospects could be adversely affected. To maintain and grow our business, we
will need to identify, hire, develop, motivate, and retain highly skilled employees. Identifying, recruiting, training,
integrating, and retaining qualified individuals requires significant time, expense, and attention. We may need to
invest significant amounts of cash to attract and retain new employees and expend significant time and resources
to identify, recruit, train, and integrate such employees, and we may not realize any anticipated returns on these
investments. If we are not able to retain and motivate our current personnel or effectively manage our hiring needs
or successfully integrate and retain new hires, our efficiency, ability to achieve our strategic objectives and
employee morale, productivity, and engagement could suffer, which could adversely affect our business, financial
condition, cash flows and results of operations.

Any loss of members of our Board of Directors, Key Managerial Personnel and Senior Management could
significantly delay or prevent the achievement of our business objectives, affect our succession planning and could
harm our business and customer relationships.

67. Industry information included in this Red Herring Prospectus has been derived from an industry report
commissioned by us, and paid for by us for such purpose.

We have used the report titled “Industry Report on Solar Cell and Module Market” dated April 18, 2024 as
amended by way of a report dated August 13, 2024 by F&S, appointed on February 6, 2024 for purposes of
inclusion of such information in this Red Herring Prospectus, and exclusively commissioned by our Company for
purposes of inclusion of such information in the Red Herring Prospectus at an agreed fee to be paid by our
Company. The information is subject to various limitations, highlights certain industry and market data relating
to us and our competitors which may not be based on any standard methodology and is based upon certain
assumptions that are subjective in nature. F&S is an independent agency and neither the Company, nor its
Directors, Promoters, Subsidiaries, Selling Shareholders, nor the BRLMs to the Offer, is a related party to F&S
as per the definition of “related party” under the Companies Act, 2013 and the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015. Given the scope and extent of the
F&S Report, disclosures are limited to certain excerpts and the F&S Report has not been reproduced in its entirety
in this Red Herring Prospectus. There are no parts, data or information (which may be relevant for the proposed
issue), that has been materially left out or changed in any manner. Accordingly, investors should read the industry-
related disclosures in this Red Herring Prospectus in this context. Industry sources and publications are also
prepared based on information as of specific dates and may no longer be current or reflect current trends. Industry
sources and publications may also base their information on estimates, projections, forecasts and assumptions that
may prove to be incorrect. Accordingly, investors should not place undue reliance on or base their investment
decision solely on this information. Also see, “Certain Conventions, Presentation of Financial, Industry and
Market Data — Industry and Market Data” on page 16.

68. We may be subject to unionization, work stoppages or increased labor costs, which could adversely affect
our business, cash flows and results of operations. We also have a large number of contract laborers,

numbering 3,278 as of June 30, 2024, resulting in increased costs to the Company.

The success of our operations depends on the availability of labor and maintaining a good relationship with our
workforce. The table below sets out the number of employees employed across our various offices and
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manufacturing facilities and contract laborers for conducting various activities at our manufacturing facilities as
of June 30, 2024:

Particulars As of June 30, 2024
Employees 1,447
Contract laborers 3,278

While our employees are not unionized into any labor or workers’ unions and have not experienced any major
work stoppages due to labor disputes or cessation of work in the last three Fiscals and three months ended June
30, 2024, there can be no assurance that we will not experience any such disruption in the future as a result of
disputes or disagreements with our work force, which may adversely affect our ability to continue our business
operations. We may also have to incur additional expense to train and retain skilled labor. There can be no
assurance that we will not experience labor unrest in the future, which may delay or disrupt our operations. Any
labor unrest including labor disputes, strikes and lock-outs or industrial accidents experienced by us could directly
or indirectly prevent or hinder our normal operating activities, and, if not resolved in a timely manner, could lead
to disruptions in our operations. In the event of any prolonged delay or disruption, our business, results of
operations and financial condition could be materially and adversely affected.

69. We have included certain Non-GAAP Measures, industry metrics and key performance indicators related
to our operations and financial performance in this Red Herring Prospectus that are subject to inherent
measurement challenges. These Non-GAAP Measures, industry metrics and key performance indicators
may not be comparable with financial, or industry-related statistical information of similar nomenclature
computed and presented by other companies. Such supplemental financial and operational information is
therefore of limited utility as an analytical tool for investors and there can be no assurance that there will
not be any issues or such tools will be accurate going forward.

Certain non-GAAP financial measures and certain other industry measures relating to our operations and financial
performance have been included in this Red Herring Prospectus. We compute and disclose such non-GAAP
financial and operational measures, and such other industry-related statistical and operational information relating
to our operations and financial performance as we consider such information to be useful measures of our business
and financial performance, and because such measures are frequently used by securities analysts, investors and
others to evaluate the operational performance of businesses similar to ours, many of which provide such non-
GAAP financial and operational measures, and other industry-related statistical and operational information.
These non-GAARP financial and operational measures, and such other industry-related statistical and operational
information relating to our operations and financial performance may not be computed on the basis of any standard
methodology that is applicable across the industry and therefore may not be comparable to financial and
operational measures, and industry-related statistical information of similar nomenclature that may be computed
and presented by other companies pursuing similar business. See “Definitions and Abbreviations”, “Certain
Conventions, Presentation of Financial, Industry and Market Data and Currency of Presentation”, “Basis for
Offer Price”, “Our Business”, “Restated Consolidated Financial Information” and “Management’s Discussion
and Analysis of Financial Condition and Results of Operations” beginning on pages 1, 16, 159, 232, 329 and
401, respectively.

Further, in evaluating our business, we consider and use certain key performance indicators that are presented
herein as supplemental measures to review and assess our operating performance. We present these key
performance indicators because they are used by our management to evaluate our operating performance. These
key performance indicators have limitations as analytical tools and may differ from, and may not be comparable
to, estimates or similar metrics or information published by third parties and other peer companies due to
differences in sources, methodologies, or the assumptions on which we rely, and hence their comparability may
be limited. As a result, these metrics should not be considered in isolation or construed as an alternative to our
financial statements or as an indicator of our operating performance, liquidity, profitability or results of operations.
Further, as the industry in which we operate continues to evolve, the measures by which we evaluate our business
may change over time. In addition, we calculate measures using internal tools, which are not independently
verified by a third party. If the internal tools we use to track these measures under-count or over-count performance
or contain algorithmic or other technical errors, the data and/or reports we generate may not be accurate. Such
supplemental financial and operational information is therefore of limited utility as an analytical tool, and
investors are cautioned against considering such information either in isolation or as a substitute for an analysis
of the Restated Consolidated Financial Information of our Company in disclosed in “Qur Business”, “Restated
Consolidated Financial Information” and “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” beginning on pages 232, 329 and 401, respectively.
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While we have not experienced any issues on account of such tools in the past, there can be no assurance that
there will not be any issues or such tools will be accurate going forward. Limitations or errors with respect to how
we measure data or with respect to the data that we measure may affect our understanding of certain details of our
business, which could affect our long-term strategies. If our key performance indicators are not accurate
representations of our business, or if investors do not perceive these metrics to be accurate, or if we discover
material inaccuracies with respect to these figures, our reputation may be materially and adversely affected, the
market price of our shares could decline, we may be subject to shareholder litigation, and our business, results of
operations, and financial condition could be materially adversely affected.

70. Any failure or disruption of our information technology systems could adversely impact our business and
operations.

Our business is dependent upon increasingly complex and interdependent information technology systems,
including internet-based systems, to support business processes as well as internal and external communications.
For instance, we have deployed software to manage our enterprise resourcing planning functions. The complexity
of our computer systems may make them potentially vulnerable to breakdown, malicious intrusion, cyber-attacks
and computer viruses. While we have not experienced any material disruptions to our information technology
systems in the last three Fiscals and three months ended June 30, 2024, we have faced an instance of ransomware
attack on our operations, and were able to retrieve data from our back-up systems with minimal disruptions to our
operations. We cannot assure you that we will not encounter similar or greater disruptions in the future. Any such
disruption may result in the loss of key information or disruption of our business processes, which could adversely
affect our business and results of operations. In addition, our systems are potentially vulnerable to data security
breaches, whether by employees or others, that may expose sensitive data to unauthorized persons.

External Risk Factors

71. Our business is dependent on the Indian economy. Political, economic or other factors that are beyond our
control may have an adverse effect on our business and results of operations.

The performance and growth of our business are necessarily dependent on economic conditions prevalent in India.
The Indian economy and its securities markets are influenced by economic developments and volatility in
securities markets in other countries. Investors’ reactions to developments in one country may have adverse effects
on the market price of securities of companies located in other countries, including India. Negative economic
developments, such as rising fiscal or trade deficits, or a default on national debt, in other emerging market
countries may also affect investor confidence and cause increased volatility in Indian securities markets and
indirectly affect the Indian economy in general. Any worldwide financial instability could also have a negative
impact on the Indian economy, including the movement of exchange rates and interest rates in India and could
then adversely affect our business, financial performance and the price of our Equity Shares.

Any other global economic developments or the perception that any of them could occur may continue to have an
adverse effect on global economic conditions and the stability of global financial markets, and may significantly
reduce global market liquidity and restrict the ability of key market participants to operate in certain financial
markets. Any of these factors could depress economic activity and restrict our access to capital, which could have
an adverse effect on our business, financial condition, results of operations, cash flows and prospects, and reduce
the price of our equity shares.

In particular, the demand for solar power products is influenced by macroeconomic factors, such as the demand
and supply and price of other competitive energy products, as well as government policies and regulations
concerning the solar power industry. The policies and regulations of the government have been very dynamic in
the past and hence affect our operations and business. The price of solar power systems and modules is highly
volatile and inconsistent in its trends and requires easy availability of low-cost credit for the end consumers. Any
financial disruption could have an adverse effect on our business, financial performance, shareholders’ equity and
the price of our Equity Shares.

72. The COVID-19 pandemic has had and may continue to have a significant adverse impact on our
operations.

During Fiscal 2021, we experienced operational restrictions imposed on our facilities as a response to the

pandemic. These restrictions limited our manufacturing capacity and ability to operate at full efficiency, leading
to disruptions in our production schedules and a delay in order fulfillment.
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The volatility in raw material prices, primarily driven by severe COVID-related restrictions in China, significantly
increased our costs of materials consumed during Fiscal 2023. This was a contributing factor to the financial losses
recorded in that period. For further details, please see “Management’s Discussion and Analysis of Financial
Condition and Results of Operations — Results of Operations Based on our Restated Consolidated Financial
Information” on page 424. The pandemic also affected our ability to source materials from our regular vendors,
many of whom faced transport challenges. This scarcity of materials necessitated sourcing from alternative
suppliers at higher costs, further elevating our operational expenses due to increased freight costs associated with
these emergency procurements. For further details, please see “Risk Factors — The typical duration of the
agreements we enter into is 60 to 120 days and there are no long term agreements that we have entered into for
major raw materials. An inability on the part of our suppliers to supply, in a timely manner, the desired quality
and quantity of materials and components, may adversely affect our operations” on page 66.

Our ability to meet customer demand post-COVID-19 restrictions was challenged by the need to rapidly acquire
increased quantities of raw materials. The sudden spike in demand required quick adjustments and heavy reliance
on the availability and capability of third-party freight and transportation providers. Our dependency on these
providers subjects us to risks outside our control, including transportation strikes and new travel restrictions. Such
disruptions can severely impact our supply chain, affecting the timely delivery of raw materials to our facilities
and finished products to our customers. For further details, please see “Risk Factors — The typical duration of
the agreements we enter into is 60 to 120 days and there are no long term agreements that we have entered into
for major raw materials. An inability on the part of our suppliers to supply, in a timely manner, the desired
quality and quantity of materials and components, may adversely affect our operations” on page 66.

While we have implemented measures to mitigate these risks, there remains significant uncertainty regarding the
imposition of further public health restrictions. Continued or additional disruptions in our supply chain, or in the
operations of third-party providers, could adversely affect our production capabilities and financial condition.
Furthermore, our inability to control these external factors could hinder our response to changing market
conditions and undermine our efforts to fulfill customer demand efficiently.

73. Natural and catastrophic events may reduce energy production below our expectations.

Natural disasters (such as typhoons, flooding, and/or earthquakes), epidemics, pandemics such as COVID-19, and
man-made disasters, including acts of war, terrorist attacks, and other events, many of which are beyond our
control, may lead to economic instability, including in India or globally, which may in turn adversely affect our
business, financial condition, and results of operations. Developments in the ongoing conflict between Russia and
Ukraine, Israel and Hamas, Iran and the Houthi rebels and certain western countries, have resulted in and may
continue to result in a period of sustained instability across global financial markets, induce volatility in
commodity prices, adversely impact availability of natural gas, increase in supply chain, logistics times and costs,
increase borrowing costs, cause outflow of capital from emerging markets and may lead to overall slowdown in
economic activity in India. Our operations may be adversely affected by fires, natural disasters, and/or severe
weather, which can result in damage to our property or inventory and generally reduce our productivity, and may
require us to evacuate personnel and suspend operations. Any terrorist attacks or civil unrest as well as other
adverse social, economic, and political events in India could have a negative effect on us. Such incidents could
also create a greater perception that investment in Indian companies involves a higher degree of risk and could
have an adverse effect on our business and the price of the Equity Shares. A number of countries in Asia, including
India, as well as countries in other parts of the world, are susceptible to contagious diseases and, for example,
have had confirmed cases of diseases such as the highly pathogenic H7N9, H5N1, and HIN1 strains of influenza
in birds and swine, the SARS-CoV-2 virus and the monkeypox virus. Another outbreak of any new variant of
COVID-19 pandemic such as the JN.1 variant or future outbreaks of SARS-CoV-2 virus or a similar contagious
disease could adversely affect the global economy and economic activity in the region.

Our restated loss before tax for the year in Fiscal 2022 was ¥156.91 million which included the impact of COVID-
19. For further information, see “Management’s Discussion and Analysis of Financial Condition and Results
of Operations — Results of Operations Based on our Restated Consolidated Financial Information” on page
424. Further, due to nationwide lockdowns, we ceased manufacturing operations for several weeks in April and
May of 2020, temporarily affecting our ability to source materials from certain vendors who were unable to
transport materials to us, and led to a significant increase in our raw materials cost as a result of increased freight
costs. As a result, any present or future outbreak of a contagious disease could have an adverse effect on our
business and the trading price of the Equity Shares.
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74. Compliance with, and changes in, laws and regulations or stringent enforcement of existing laws and
regulations in the jurisdictions in which we operate may adversely affect our business, results of operations
and cash flows.

Our operations are subject to regulatory and/or statutory requirements in the jurisdictions in which we operate and
require us to obtain approvals, registrations, permissions and licenses from regulatory authorities in order to carry
out our business. We have to obtain certain environmental permits in order to conduct our business. They key
regulations applicable to the operations of our Company and Subsidiaries are as follows:

No. Particulars

1 The Electricity Act, 2003 and the Central Electricity Regulatory Commission (Terms and Conditions for Tariff
Determination from Renewable Energy Sources) Regulations, 2020

2. The Bureau of Indian Standards Act, 2016 and the Solar Photovoltaics, Systems, Devices and Components Goods
(Requirements for Compulsory Registration) Order, 2017

3. Approved Models and Manufacturers of Solar Photovoltaic Modules (Requirement for Compulsory Registration)
Order, 2019

4. Environment Protection Act, 1986 and the Environment Protection Rules, 1986 read with the Environmental
Impact Assessment Notification, 2006

5. Water (Prevention and Control of Pollution) Act, 1974

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

7. Hazardous and Other Wastes (Management and Transhoundary Movement) Rules, 2016

For details, see “Key Regulations and Policies” on page 276.

While we have complied with regulations in the past, we may face delays depending on the nature of approvals
and regulatory authorities. For example, obtaining the PESO license for our Unit II facility was delayed due to
increased documentation requirements. Environmental laws and regulations, particularly those related to climate
change, also evolve and cover areas like pollutant discharge, waste management, site clean-up and occupational
safety. Our key approvals include PESO licenses for gas storage, factory licenses, BIS registration, industrial
entrepreneur’s memorandum, private bonded warchouse licenses and pollution control board consents. We are
also awaiting shop and establishment licenses for some branch offices. For further details, see “Government and
Other Approvals” on page 460. If we fail to obtain or renew these approvals on time, or if we breach regulatory
conditions, our licenses may be suspended or canceled, affecting our operations and financial condition.

Regulatory authorities can also inspect our manufacturing facilities and products without notice. Non-compliance
with quality norms can result in fines, product recalls or adverse publicity, adversely affecting our business and
financial performance. Although no such issues have occurred in the past three Fiscals, there can be no assurance
of future compliance.

75. Any downgrading of India’s sovereign debt rating by an international rating agency could have a negative
impact on our business, results of operations and cash flows.

Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of India.
Any adverse revisions to credit ratings for India and other jurisdictions we operate in by international rating
agencies may adversely impact our ability to raise additional financing and the interest rates and other commercial
terms at which such funding is available. A downgrading of India’s credit ratings may occur, for example, upon a
change of government tax or fiscal policy, which is outside our control. This could have an adverse effect on our
ability to fund our growth on favorable terms and consequently adversely affect our business and financial
performance and the price of the Equity Shares.

76. Changing laws, rules or regulations and legal uncertainties including taxation laws, or their
interpretation, may significantly affect our financial statements.

The regulatory environment in which we operate is evolving and is subject to change. Governmental and
regulatory bodies in India and other countries may enact new regulations or policies, which may require us to
obtain approvals and licenses from applicable governments and other regulatory bodies, or impose onerous
requirements and conditions on our operations, in addition to those which we are in the process of obtaining. New
compliance requirements could increase our costs or otherwise adversely affect our business, prospects, financial
condition and results of operations. Further, the manner in which new requirements will be enforced or interpreted
can lead to uncertainty in our operations and could adversely affect our operations. Accordingly, any adverse
regulatory change in this regard could lead to fluctuation of prices of raw materials and thereby increase our
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operational costs. For information on the laws applicable to us, see “Key Regulations and Policies in India” on
page 276.

The Income Tax Act, 1961 (“Income Tax Act”) was amended vide the Taxation Laws (Amendment) Ordinance,
2019 on September 20, 2019 to provide domestic companies an option to pay corporate income tax at the effective
rate of approximately 25.17% (inclusive of applicable surcharge and health and education cess), as compared to
an effective rate of 34.94% (inclusive of applicable surcharge and health and education cess), provided such
companies do not claim certain specified deductions or exemptions. Further, where a company has opted to pay
the reduced corporate tax rate, the minimum alternate tax provisions would not be applicable. Any such future
amendments may affect our ability to claim exemptions that we have historically benefited from, and such
exemptions may no longer be available to us. Any adverse order passed by the appellate authorities, tribunals or
courts would have an effect on our profitability.

Further, with the implementation of GST, we are obligated to pass on any benefits accruing to us as result of the
transition to GST to the consumer thereby limiting our benefits. In order for us to utilize input credit under GST,
the entire value chain has to be GST compliant, including us. While we are and will continue to adhere to the GST
rules and regulations, there can be no assurance that our suppliers and dealers will do so. Any such failure may
result in increased costs on account of non-compliance with the GST and may adversely affect our business and
results of operations.

No dividend distribution tax is required to be paid in respect of dividends declared, distributed or paid by a
domestic company after March 31, 2020 and, accordingly, such dividends would not be exempt in the hands of
the Shareholders both for residents as well as non-residents. Our Company may or may not grant the benefit of a
tax treaty (where applicable) to a non-resident Shareholder for the purposes of deducting tax at source pursuant
to any corporate action, including dividends.

Further, the Gol has notified the Finance Act, 2024 (“Finance Act”) which has introduced various amendments
to the Income Tax Act. In addition, unfavorable changes in or interpretations of existing, or the promulgation of
new laws, rules and regulations including foreign investment laws governing our business, operations, and group
structure could result in us being deemed to be in contravention of such laws or may require us to apply for
additional approvals. We may incur increased costs relating to compliance with such new requirements, which
may also require management time and other resources, and any failure to comply may adversely affect our
business, results of operations and prospects. Uncertainty in the applicability, interpretation or implementation of
any amendment to, or change in, governing law, regulation or policy, including by reason of an absence, or a
limited body, of administrative or judicial precedent, may be time consuming as well as costly for us to resolve
and may affect the viability of our current business or restrict our ability to grow our business in the future. For
instance, the Supreme Court of India has in a decision clarified the components of basic wages which need to be
considered by companies while making provident fund payments, which resulted in an increase in the provident
fund payments to be made by companies. Any such decisions in future or any further changes in interpretation of
laws may have an impact on our results of operations.

Similarly, changes in other laws may require additional compliance and/or result in us incurring additional
expenditure. We may incur increased costs and other burdens relating to compliance with such new requirements,
which may also require significant management time and other resources, and any failure to comply may adversely
affect our business, results of operations and prospects.

77. We may be affected by competition laws, the adverse application or interpretation of which could adversely
affect our business, results of operations and cash flows.

The Competition Act, 2002, of India, as amended (“Competition Act”), regulates practices having an appreciable
adverse effect on competition in the relevant market in India (“AAEC”). Under the Competition Act, any formal
or informal arrangement, understanding, or action in concert, which causes or is likely to cause an AAEC, is
considered void and may result in the imposition of substantial penalties. Further, any agreement among
competitors which directly or indirectly involves the determination of purchase or sale prices, limits or controls
production, supply, markets, technical development, investment, or the provision of services, or shares the market
or source of production or provision of services in any manner, including by way of allocation of geographical
area or number of customers in the relevant market or directly or indirectly results in bid-rigging or collusive
bidding is presumed to have an AAEC and is considered void. The Competition Act also prohibits abuse of a
dominant position by any enterprise.
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On April 11,2023, the Competition (Amendment) Bill 2023 received the assent of the President of India to become
the Competition (Amendment) Act, 2023 (“Competition Amendment Act”), amending the Competition Act and
giving the CCI additional powers to prevent practices that harm competition and the interests of consumers. It has
been enacted to increase the ease of doing business in India and enhance transparency. The Competition
Amendment Act, inter alia, modifies the scope of certain factors used to determine AAEC, reduces the overall
time limit for the assessment of combinations by the CCI and empowers the CCI to impose penalties based on the
global turnover of entities, for anti-competitive agreements and abuse of dominant position.

The Competition Act aims to, among others, prohibit all agreements and transactions which may have an AAEC
in India. Consequently, all agreements entered by us could be within the purview of the Competition Act. Further,
the CCI has extraterritorial powers and can investigate any agreements, abusive conduct, or combination occurring
outside India if such agreement, conduct, or combination has an AAEC in India. However, the impact of the
provisions of the Competition Act on the agreements entered by us cannot be predicted with certainty at this stage.
We may be affected, directly or indirectly, by the application or interpretation of any provision of the Competition
Act, or any enforcement proceedings initiated by the CCI, or any adverse publicity that may be generated due to
scrutiny or prosecution by the CCI or if any prohibition or substantial penalties are levied under the Competition
Act, it would adversely affect our business, results of operations, cash flows, and prospects.

Risks Relating to the Equity Shares and this Offer
78. The Offer Price, market capitalization to revenue from operations multiple and price to earnings ratio
based on the Offer Price of our Company, may not be indicative of the market price of the Company on

listing or thereafter.

Set forth below are details regarding our revenue from operations and restated profit / (loss) after tax in the
corresponding year / period:

Particulars Fiscal 2024 For the three months
ended June 30, 2024
(<X million)
Revenue from operations 31,437.93 16,573.67
Restated profit / (loss) for the period/ year 2,313.60 1,981.60

Our market capitalization to revenue from operations (Fiscal 2024) multiple is [®] times and our price to earnings
ratio (based on Fiscal 2024 restated profit after tax) is @] at the upper end of the Price Band and [e] at the lower
end of the Price Band. The Offer Price of the Equity Shares is proposed to be determined on the basis of assessment
of market demand for the Equity Shares offered through a book-building process, and certain quantitative and
qualitative factors as set out in “Basis for Offer Price” on page 159, and the Offer Price, multiples and ratios may
not be indicative of the market price of the Company on listing or thereafter. Investors are advised to make an
informed decision while investing in our Company taking into consideration the price per share that will be
published in price advertisement, the revenue generated per share in the past and the market capitalization of our
company Vvis-a-vis the revenue generated per share.

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market on the
Stock Exchanges may not develop or be sustained after the Offer. Listing and quotation do not guarantee that a
market for the Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares.

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

The market price of the Equity Shares may be subject to significant fluctuations in response to, among other
factors, variations in our operating results, market conditions specific to the industry we operate in, developments
relating to India, announcements by us or our competitors of significant acquisitions, strategic alliances, our
competitors launching new products or superior products, announcements by third parties or governmental entities
of significant claims or proceedings against us, volatility in the securities markets in India and other jurisdictions,
variations in the growth rate of financial indicators, variations in revenue or earnings estimates by research
publications, and changes in economic, legal and other regulatory factors.
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79. The determination of the Price Band is based on various factors and assumptions and the Offer Price of
the Equity Shares may not be indicative of the market price of the Equity Shares after the Offer. Further,
the current market price of some securities listed pursuant to certain previous issues managed by the
BRLMs is below their respective issue prices.

The determination of the Price Band is based on various factors and assumptions, and will be determined by our
Company, in consultation with the BRLMs. Furthermore, the Offer Price of the Equity Shares will be determined
by our Company, in consultation with the BRLMs through the Book Building Process. These will be based on
numerous factors, including factors as described under “Basis for Offer Price” on page 159 and may not be
indicative of the market price for the Equity Shares after the Offer.

In addition to the above, the current market price of securities listed pursuant to certain previous initial public
offerings managed by the BRLMs is below their respective issue price. For further details, see “Other Regulatory
and Statutory Disclosures — Price information of past issues handled by the BRLMs” on page 475. The factors
that could affect the market price of the Equity Shares include, among others, broad market trends, financial
performance and results of our Company post-listing, and other factors beyond our control. We cannot assure you
that an active market will develop or sustained trading will take place in the Equity Shares or provide any
assurance regarding the price at which the Equity Shares will be traded after listing.

80. Subsequent to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures like
Additional Surveillance Measures and Graded Surveillance Measures by the Stock Exchanges in order to
enhance market integrity and safeguard the interest of investors.

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

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

Upon listing, the trading of our Equity Shares would be subject to differing market conditions as well as other
factors which may result in high volatility in price, and low trading volumes as a percentage of combined trading
volume of our Equity Shares. The occurrence of any of the abovementioned factors or other circumstances may
trigger any of the parameters prescribed by SEBI and the Stock Exchanges for placing our securities under the
GSM and/or ASM framework or any other surveillance measures, which could result in significant restrictions on
trading of our Equity Shares being imposed by SEBI and the Stock Exchanges. These restrictions may include
requiring higher margin requirements, limiting trading frequency or freezing of price on the upper side of trading,
as well as mentioning of our Equity Shares on the surveillance dashboards of the Stock Exchanges. The imposition
of these restrictions and curbs on trading may have an adverse effect on the market price, trading and liquidity of
our Equity Shares and on the reputation and conditions of our Company. Any such instance may result in a loss
of our reputation and diversion of our management’s attention and may also decrease the market price of our
Equity Shares which could cause you to lose some or all of your investment.

81. 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, directors’ fiduciary duties, responsibilities and liabilities, and shareholders’ rights may
differ from those that would apply to a company in another jurisdiction. Shareholders’ rights under Indian law,
including in relation to class actions, may not be as extensive and widespread as shareholders’ rights under the
laws of other countries or jurisdictions. Investors may face more challenges in asserting their rights as a
shareholder in an Indian company than as a shareholder of an entity in another jurisdiction.
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82. Investors may not be able to enforce a judgment of a foreign court against us, our Directors, and executive
officers in India respectively, except by way of a law suit in India.

We are incorporated under the laws of India and most of our Directors, Key Managerial Personnel and Senior
Management reside in India. As of the date of this Red Herring Prospectus, all of our assets are located in India.
Where investors wish to enforce foreign judgments in India, they may face difficulties in enforcing such
judgments. India exercises reciprocal recognition and enforcement of judgments in civil and commercial matters
with a limited number of jurisdictions. In order to be enforceable, a judgment obtained in a jurisdiction which
India recognizes as a reciprocating territory must meet certain requirements of the Civil Procedure Code, 1908
(the “CPC”).

India is not a party to any international treaty in relation to the recognition or enforcement of foreign judgments.
Recognition and enforcement of foreign judgments is provided for under Sections 13, 14 and 44A of the CPC on
a statutory basis. Section 44A of the CPC provides that where a certified copy of a decree of any superior court,
within the meaning of that section, obtained in any country or territory outside India which the government has
by notification declared to be in a reciprocating territory, may be enforced in India by proceedings in execution as
if the judgment had been rendered by a district court in India. However, Section 44A of the CPC is applicable
only to monetary decrees and does not apply to decrees for amounts payable in respect of taxes, other charges of
a like nature or in respect of a fine or other penalties and does not apply to arbitration awards (even if such awards
are enforceable as a decree or judgment).

Among other jurisdictions, the United Kingdom, United Arab Emirates, Republic of Singapore and Hong Kong
have been declared by the government to be reciprocating territories for the purposes of Section 44A of the CPC.
A judgment of a court of a country which is not a reciprocating territory may be enforced in India only by a suit
upon the judgment under Section 13 of the CPC, and not by proceedings in execution. Section 13 of the CPC
provides that foreign judgments shall be conclusive regarding any matter directly adjudicated upon except: (i)
where the judgment has not been pronounced by a court of competent jurisdiction; (ii) where the judgment has
not been given on the merits of the case; (iii) where it appears on the face of the proceedings that the judgment is
founded on an incorrect view of international law or refusal to recognize the law of India in cases to which such
law is applicable; (iv) where the proceedings in which the judgment was obtained were opposed to natural justice;
(v) where the judgment has been obtained by fraud; and/ or (vi) where the judgment sustains a claim founded on
a breach of any law then in force in India. The suit must be brought in India within three years from the date of
judgment in the same manner as any other suit filed to enforce a civil liability in India.

The United States has not been declared by the Gol to be a reciprocating territory for the purposes of Section 44A
of the CPC. Therefore, a final judgment for the payment of money rendered by any federal or state court in the
United States on civil liability, whether or not predicated solely upon the federal securities laws of the United
States, would not be enforceable in India. However, the party in whose favor such final judgment is rendered may
bring a new suit in a competent court in India based on a final judgment that has been obtained in the United
States. The suit must be brought in India within three years from the date of the judgment in the same manner as
any other suit filed to enforce a civil liability in India.

Further, there may be considerable delays in the disposal of suits by Indian courts. It is unlikely that a court in
India would award damages on the same basis as a foreign court if an action were brought in India. Furthermore,
it is unlikely that an Indian court would enforce a foreign judgment if that court were of the view that the amount
of damages awarded was excessive or inconsistent with public policy or Indian law. It is uncertain as to whether
an Indian court would enforce foreign judgments that would contravene or violate Indian law. However, a party
seeking to enforce a foreign judgment in India is required to obtain approval from the RBI under the FEMA to
execute such a judgment or to repatriate any amount recovered.

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

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

In terms of the Finance Act, 2018, with effect from April 1, 2018, taxes payable by an assessee on the capital gains
arising from transfer of long-term capital assets (introduced as Section 112A of the Income-Tax Act, 1961) shall
be calculated on such long-term capital gains at the rate of 10%, where the long-term capital gains exceed
%100,000, subject to certain exceptions in case of resident individuals and Hindu Undivided Families. The stamp
duty for transfer of certain securities, other than debentures, on a delivery basis is currently specified at 0.015%
and on a non-delivery basis is specified at 0.003% of the consideration amount.

Under the Finance Act 2020, any dividends paid by an Indian company will be subject to tax in the hands of the
shareholders at applicable rates. Such taxes will be withheld by the Indian company paying dividends. The
Company may or may not grant the benefit of a tax treaty (where applicable) to a non-resident shareholder for the
purposes of deducting tax at source pursuant to any corporate action including dividends. Investors are advised to
consult their own tax advisors and to carefully consider the potential tax consequences of owning Equity Shares.
Unfavorable changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations
including foreign investment and stamp duty laws governing our business and operations could result in us being
deemed to be in contravention of such laws and may require us to apply for additional approvals.

84. Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may have an adverse
effect on the value of our Equity Shares, independent of our operating results.

On listing, our Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in respect
of our Equity Shares will also be paid in Indian Rupees and subsequently converted into the relevant foreign
currency for repatriation, if required. Any adverse movement in currency exchange rates during the time taken for
such conversion may reduce the net dividend to foreign investors. In addition, any adverse movement in currency
exchange rates during a delay in repatriating the proceeds from a sale of Equity Shares outside India, for example,
because of a delay in regulatory approvals that may be required for the sale of Equity Shares, may reduce the
proceeds received by Shareholders. For example, the exchange rate between the Indian Rupee and the U.S. dollar
has fluctuated substantially in recent years and may continue to fluctuate substantially in the future, which may
have an adverse effect on the returns on our Equity Shares, independent of our operating results.

85. Our Company’s Equity Shares have never been publicly traded and may experience price and volume
fluctuations following the completion of the Offer, an active trading market for the Equity Shares may not
develop, the price of our Equity Shares may be volatile and may not be indicative of the market price of
the Equity Shares after the Offer, and you may be unable to resell your Equity Shares at or above the Offer
Price or at all.

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market may not
develop or be sustained after the Offer. Listing and quotation do not guarantee that a market for our Equity Shares
will develop or, if developed, the liquidity of such market for the Equity Shares. The Offer Price of the Equity
Shares is proposed to be determined through a book building process and may not be indicative of the market
price of our Equity Shares at the time of commencement of trading of our Equity Shares or at any time thereafter.

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 could fluctuate significantly as a result of market volatility or due to various internal
or external risks, including but not limited to those described in this Red Herring Prospectus. These broad market
fluctuations and industry factors may materially reduce the market price of our Equity Shares, regardless of our
Company’s performance. In addition, following the expiry of the six-month locked-in period on certain portions
of the pre-Offer Equity Share capital, the pre-Offer shareholders may sell their shareholding in our Company,
depending on market conditions and their investment horizon. Any perception by investors that such sales might
occur could additionally affect the trading price of our Equity Shares. Consequently, the price of our Equity Shares
may be volatile, and you may be unable to sell your Equity Shares at or above the Offer Price, or at all. A decrease
in the market price of our Equity Shares could cause investors to lose some or all of their investment.
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86. There is no guarantee that the Equity Shares of our Company will be listed on the Stock Exchanges in a
timely manner or at all.

In accordance with applicable Indian law and practice, permission for listing and trading of our Equity Shares will
not be granted until after certain actions have been completed in relation to this Offer and until the Allotment of
Equity Shares pursuant to this Offer. In accordance with current regulations and circulars issued of SEBI, our
Equity Shares are required to be listed on the Stock Exchanges within such time as mandated under UPI Circulars,
subject to any change in the prescribed timeline in this regard. However, we cannot assure you that the trading in
our Equity Shares will commence in a timely manner or at all. Any failure or delay in obtaining final listing and
trading approvals may restrict your ability to dispose of your Equity Shares.

87. Investors will not be able to sell immediately, on an Indian stock exchange, any of the Equity Shares they
purchase in the Offer.

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must
be completed before the Equity Shares can be listed and trading in the Equity Shares may commence. Investors’
book entry, or ‘demat’ accounts with depository participants in India, are expected to be credited within one
working day of the date on which the Basis of Allotment is approved by the Stock Exchanges. The Allotment of
Equity Shares in the Offer and the credit of such Equity Shares to the applicant’s demat account with a depository
participant could take approximately two Working Days from the Bid/Offer Closing Date and trading in the Equity
Shares upon receipt of final listing and trading approvals from the Stock Exchanges is expected to commence
within three Working Days of the Bid/Offer Closing Date. There could be a failure or delay in listing of the Equity
Shares on the Stock Exchanges. Any failure or delay in obtaining the approval or otherwise commence trading in
the Equity Shares would restrict investors’ ability to dispose of their Equity Shares. There can be no assurance
that the Equity Shares will be credited to investors’ demat accounts, or that trading in the Equity Shares will
commence, within the time periods specified in this risk factor. We could also be required to pay interest at the
applicable rates if allotment is not made, refund orders are not dispatched or demat credits are not made to
investors within the prescribed time periods.

88. Any future issuance of Equity Shares or convertible securities or other equity-linked instruments by us
may dilute your shareholding and sale of Equity Shares by the Promoters may adversely affect the trading
price of the Equity Shares.

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

89. Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract
foreign investors, which may adversely affect the trading price of the Equity Shares.

Under foreign exchange regulations currently in force in India, transfers of shares between non-residents and
residents are freely permitted (subject to compliance with sectoral norms and certain other restrictions), if they
comply with the pricing guidelines and reporting requirements specified by the RBI. If the transfer of shares,
which are sought to be transferred, is not in compliance with such pricing guidelines or reporting requirements or
falls under any of the exceptions referred to above, then a prior regulatory approval will be required. Further,
unless specifically restricted, foreign investment is freely permitted in all sectors of the Indian economy up to any
extent and without any prior approvals, but the foreign investor is required to follow certain prescribed procedures
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for making such investment. The RBI and the concerned ministries / departments are responsible for granting
approval for foreign investment. Additionally, shareholders who seek to convert Rupee proceeds from a sale of
shares in India into foreign currency and repatriate that foreign currency from India require a no-objection or a
tax clearance certificate from the Indian income tax authorities.

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which has
been incorporated as the proviso to Rule 6(a) of the FEMA Rules, investments where the beneficial owner of the
Equity Shares is situated in or is a citizen of a country which shares a land border with India, can only be made
through the Government approval route, as prescribed in the Consolidated FDI Policy dated October 15, 2020 and
the FEMA Rules. We cannot assure you that any required approval from the RBI or any other governmental agency
can be obtained with or without any particular terms or conditions or at all.

For further information, see “Restrictions on Foreign Ownership of Indian Securities” on page 516.

90. Significant differences exist between Ind AS and other accounting principles, such as U.S. GAAP and
IFRS, which investors may be more familiar with and may consider material to their assessment of our
financial condition.

Our Restated Consolidated Financial Information for Fiscals 2022, 2023 and 2024 and the three months ended
June 30, 2023 and 2024, are derived from our audited consolidated financial statements as at and for Fiscals 2022,
2023 and 2024, prepared in accordance with Ind AS and our audited consolidated financial statements as at and
for the three months ended June 30, 2023 and 2024, prepared in accordance with Ind AS 34 and restated in
accordance with requirements of Section 26 of Part I of Chapter III of Companies Act, 2013, SEBI ICDR
Regulations and the Guidance Note on “Reports in Company Prospectuses (Revised 2019)” issued by ICAI Ind
AS differs in certain significant respects from IFRS, U.S. GAAP and other accounting principles with which
prospective investors may be familiar in other countries. If our financial statements were to be prepared in
accordance with such other accounting principles, our results of operations, cash flows and financial position may
be substantially different. Prospective investors should review the accounting policies applied in the preparation
of our financial statements, and consult their own professional advisors for an understanding of the differences
between these accounting principles and those with which they may be more familiar. Any reliance by persons
not familiar with Indian accounting practices on the financial disclosures presented in this Red Herring Prospectus
should be limited accordingly.

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

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are required to block the Bid
amount on submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of
Equity Shares or the Bid Amount) at any stage after submitting a Bid. Retail Individual Investors can revise their
Bids during the Bid/Offer Period and/or withdraw their Bids until the Bid/Offer Closing date, but not thereafter.
While we are required to complete all necessary formalities for listing and commencement of trading of the Equity
Shares on all Stock Exchanges where such Equity Shares are proposed to be listed, including Allotment, within
three Working Days from the Bid/Offer Closing Date or such other period as may be prescribed by the SEBI,
events affecting the investors’ decision to invest in the Equity Shares, including adverse changes in international
or national monetary policy, financial, political or economic conditions, our business, results of operations, cash
flows or financial condition may arise between the date of submission of the Bid and Allotment. We may complete
the Allotment of the Equity Shares even if such events occur, and such events may limit investors’ ability to sell
the Equity Shares Allotted pursuant to the Offer or cause the trading price of the Equity Shares to decline on
listing. Therefore, QIBs and Non-Institutional Investors will not be able to withdraw or lower their bids following
adverse developments in international or national monetary policy, financial, political or economic conditions,
our business, results of operations, cash flows or otherwise between the dates of submission of their Bids and
Allotment.

92. Holders of Equity Shares may be restricted in their ability to exercise pre-emptive rights under Indian law
and thereby may suffer future dilution of their ownership position.

Under the Companies Act, 2013 a company having share capital and incorporated in India must offer its holders

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

93. A third-party could be prevented from acquiring control of us post this Offer, because of anti-takeover
provisions under Indian law.

As a listed Indian entity, there are provisions in Indian law that may delay, deter or prevent a future takeover or
change in control of our Company. Under the Takeover Regulations, an acquirer has been defined as any person
who, directly or indirectly, acquires or agrees to acquire shares or voting rights or control over a company, whether
individually or acting in concert with others. Although these provisions have been formulated to ensure that
interests of investors / shareholders are protected, these provisions may also discourage a third party from
attempting to take control of our Company subsequent to completion of the Offer. Consequently, even if a potential
takeover of our Company would result in the purchase of the Equity Shares at a premium to their market price or
would otherwise be beneficial to our shareholders, such a takeover may not be attempted or consummated because
of SEBI Takeover Regulations.

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

U.S. law generally prohibits U.S. persons from directly or indirectly investing or otherwise doing business in or
with certain countries that are the subject of comprehensive sanctions and with certain persons or businesses that
have been specially designated by the OFAC or other U.S. government agencies. Other governments and
international or regional organizations also administer similar economic sanctions. We may enter into transactions
with customers who may be doing business with, or located in, countries to which certain OFAC-administered
and other sanctions apply. There can be no assurance that we will be able to fully monitor all of our transactions
for any potential violation. If it were determined that transactions in which we participate violate U.S. or other
sanctions, we could be subject to U.S. or other penalties, and our reputation and future business prospects in the
United States or with U.S. persons, or in other jurisdictions, could be adversely affected. We rely on our staff to
be up-to-date and aware of the latest sanctions in place. Further, investors in the Equity Shares could incur
reputational or other risks as the result of our customers’ dealings in or with countries or with persons that are the
subject of U.S. sanctions.
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SECTION Il - INTRODUCTION

THE OFFER

The following table summarises the Offer details:

Offer

Of which:
Fresh Issue®

Offer for Sale®@

The Offer consists of:
Employee Reservation Portion®

Net Offer

The Net Offer comprises of:

A. QIB Portion®

Of which:
Anchor Investor Portion®)
Net QIB Portion (assuming Anchor Investor Portion
is fully subscribed)
Of which:
Mutual Fund Portion (5% of the Net QIB Portion)
Balance of QIB Portion for all QIBs including
Mutual Funds

B. Non-Institutional Category®
Of which:
One-third available for allocation to Bidders with a
Bid size of more than 200,000 and up to
Z1,000,000
Two-thirds available for allocation to Bidders with
a Bid size of more than 21,000,000

C. Retail Category

Pre and post-Offer Equity Shares

Equity Shares outstanding prior to the Offer (as on the
date of this RHP)

Equity Shares outstanding after the Offer

Use of Net Proceeds

Up to [e] Equity Shares of face value of %1 each aggregating
up to X[e] million

Up to [e] Equity Shares of face value of %1 each aggregating up
to 212,914 million

Up to 34,200,000 Equity Shares of face value of 1 each
aggregating up to X[e] million

Up to [e] Equity Shares of face value of %1 each aggregating up
to ¥100.00 million

Up to [e] Equity Shares of face value of %1 each aggregating up
to X[e] million

Not more than [e] Equity Shares of face value of %1 each
Up to [e] Equity Shares of face value of 1 each
Up to [e] Equity Shares of face value of %1 each

[e] Equity Shares of face value of %1 each
[e] Equity Shares of face value of X1 each
Not less than [e] Equity Shares of face value of X1 each

[e] Equity Shares of face value of 1 each

[®] Equity Shares of face value of X1 each

Not less than [e] Equity Shares of face value of 1 each

422,065,168 Equity Shares of face value of X1 each
[®] Equity Shares of face value of %1 each
See “Objects of the Offer” on page 139 for information about

the use of the proceeds from the Fresh Issue. Our Company will
not receive any proceeds from the Offer for Sale.

@ Our Board has authorised the Offer pursuant to their resolution dated March 12, 2024. Our Shareholders have authorised the Fresh Issue

pursuant to their special resolution dated March 12, 2024.

@ Our Board has taken on record the approval for the Offer for Sale by the Selling Shareholders pursuant to its resolutions dated April 18,
2024 and August 20, 2024. Each Selling Shareholder has confirmed that the Offered Shares have been held by them for a period of at
least one year prior to the filing of the Draft Red Herring Prospectus and where such Equity Shares have resulted from conversion of any
CCDs, such CCDs have been held for a period of at least one year prior to the filing of the Draft Red Herring Prospectus and are
accordingly eligible for being offered for sale in the Offer in compliance with the SEBI ICDR Regulations. Each Selling Shareholder has
authorized the inclusion of their respective portion of the Offered Shares in the Offer for Sale. For details of authorizations received for
the Offer for Sale, see “Other Regulatory and Statutory Disclosures- Authority for the Offer ” beginning on page 467.

® In the event of under-subscription in the Employee Reservation Portion, the unsubscribed portion will be available for allocation and
Allotment, proportionately to all Eligible Employees who have Bid in excess of 200,000 (net of Employee Discount, if any), subject to
the maximum value of Allotment made to such Eligible Employees not exceeding <500,000 (net of Employee Discount, if any). The
unsubscribed portion, if any, in the Employee Reservation Portion (after allocation up to ¥500,000 (net of Employee Discount, if any) to
each Eligible Employee), shall be added to the Net Offer. Our Company, in consultation with the BRLMs, may offer a discount of up to %
[®] on the Offer Price (equivalent of X [e] per Equity Share) to Eligible Employees bidding in the Employee Reservation Portion which
shall be announced two Working Days prior to the Bid/Offer Opening Date. For further details, see “Offer Structure” and “Offer

Procedure ” on pages 490 and 495, respectively.
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@ Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in any category, except in the QIB Portion,
would be allowed to be met with spill over from any other category or combination of categories at the discretion of our, in consultation
with the BRLMs and the Designated Stock Exchange subject to applicable law. In the event of under-subscription in the Offer, Equity
Shares shall be allocated in the manner specified in the section “Offer Structure” on page 490.

Our Company may, in consultation with the BRLMs, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis,
in consultation with the BRLMs in accordance with the SEBI ICDR Regulations. One-third of the Anchor Investor Portion shall be
reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor
Allocation Price. In the event of under-subscription in the Anchor Investor Portion, the balance Equity Shares in the Anchor Investor
Portion shall be added to the QIB Portion. For further details, see “Offer Procedure” on page 495.

Not less than 15% of the Net Offer shall be available for allocation to Non-Institutional Investors of which one-third of the Non-
Institutional Category will be available for allocation to Bidders with a Bid size of more than 200,000 and up to Z1,000,000 and two-
thirds of the Non-Institutional Category will be available for allocation to Bidders with a Bid size of more than Z1,000,000 and under-
subscription in either of these two sub-categories of Non-Institutional Category may be allocated to Bidders in the other sub-category of
Non-Institutional Category.

6

(6

Pursuant to Rule 19(2)(b) of the SCRR, the Offer is being made for at least [ #]% of the post-Offer paid-up Equity
Share capital of our Company. Allocation to all categories of Bidders shall be made in accordance with SEBI
ICDR Regulations. The allocation to each Retail Individual Investor shall not be less than the minimum Bid Lot,
subject to availability of Equity Shares in the Retail Category and the remaining available Equity Shares, if any,
shall be allocated on a proportionate basis. The allocation to each Non-Institutional Investor shall not be less than
the minimum non-institutional application size, subject to availability of Equity Shares in the Non-Institutional
Category and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis in
accordance with the conditions specified in this regard in Schedule XlII to the SEBI ICDR Regulations. For
further details, see Terms of the Offer”, “Offer Structure” and “Offer Procedure” on pages 483, 490 and 495,
respectively.
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SUMMARY FINANCIAL INFORMATION

The summary financial information presented below should be read in conjunction with “Restated Consolidated
Financial Information” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” beginning on pages 329 and 401, respectively. The following tables set forth summary financial
information for our Company and our Subsidiary, Premier Energies Global Environment Private Limited, derived
from our Restated Consolidated Financial Information.

The summary of financial information of Premier Energies Global Environment Private Limited is as follows:

(in % million, unless specified otherwise)

Particulars As at and for the Asatandforthe As of / For the As at and for As at and for
three  months three months Financial Year the year the year
ending June 30, ending June 30, ended March 31, ending March ending March
2024* 2023* 2024 31, 2023 31, 2022

Reserves (excluding 538.85 273.78 635.24 273.29 (5.23)

revaluation reserve)

Revenue 41.69 - 55.30 - -

Profit/(loss) for the (186.11) 0.49 (6.28) (1.50) (5.23)

year

Earnings per share (189.68) 1.13 (9.85) (3.80) (523.48)

(basic)

Earnings per share (189.68) 1.13 (9.85) (3.80) (523.48)

(diluted)

Net asset value per 250.85 (4.41) 376.97 (5.55) (513.48)

share outstanding

during the year/period

end

Net worth 269.57 (1.91) 364.90 (2.41) (5.13)
* Not annualised.

[Remainder of this page has been intentionally left blank]
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Premier Energies Limited

Corporate Identification Number (CIN) : U40106TG1995PLC019909
C i of Assets and Liabilities

(All amounts in ¥ million, unless otherwise stated)

Particulars

As at
June 30, 2024

As at
June 30, 2023

As at
March 31, 2024

As at
March 31, 2023

As at
March 31, 2022

ASSETS

Non-current assets
Property, plant and equipment
Right-of-use assets
Capital work in progress
Investment property
Goodwill
Other intangible assets
Financial assets

(i) Investments

(ii) Loans

(iii) Other financial assets
Deferred tax assets (net)
Other non-current assets
Income tax assets (net)
Total non-current assets

Current assets
Inventories
Financial assets
(i) Investments
(ii) Trade receivables
(iii) Cash and cash equivalents
(iv) Bank balances other than (jii) above
(v) Loans
(vi) Other financial assets
Current tax assets (net)
Other current assets
Assets classified as held for sale
Total current assets

Total assets

EQUITY AND LIABILITIES

Equity

Equity share capital

Instruments entirely equity in nature

Other equity

Equity attributable to the owners of the company
Non controlling interest

Total equity

Liabilities
Non-current liabilities
Financial liabilities

(i) Borrowings

(ii) Lease liabilities
Provisions
Deferred tax liability (net)
Other non-current liabilities
Total non-current liabilities

Current liabilities
Financial liabilities
(i) Borrowings
(ii) Lease liabilities
(iii) Trade payables

(a) Total outstanding dues of micro enterprises and small enterprises
(b) Total outstanding dues of creditors other than micro enterprises and small

enterprises
(iv) Other financial liabilities
Other current liabilities
Provisions
Current tax liabilities (net)
Total current liabilities

Total liabilities

Total equity and liabilities

12,704.75 5,689.31 11,886.59 5,836.14 4,714.48
82,07 58.47 87.04 4.20 7.16
181.88 4,332.70 197.88 3,493.26 1,141.96
57.27 57.89 57.42 58.04 58.65
0.06 0.06 0.06 0.06 0.06
0.24 19.17 0.49 20.63 470
97.66 85.19 90.80 70.14 65.18

- 21.99 - 21.99 -
644.90 410.59 686.29 397.73 531.46
96.38 4417 171.91 2.49 11.18
235.35 824.09 532.29 589.29 236.49

12.52 36.82 11.94 55.50 -
14,113.08 11,580.45 13,722.71 10,549.47 6,771.32
8481.22 6,660.48 10,093.27 6,328.55 2,169.27
2,501.80 471.72 - 517.58 482.17
5,908.45 1,461.51 6,089.80 594.61 1,451.82
2,159.53 722.41 2,570.01 645.70 800.99
2,372.19 1,026.10 1,456.91 1,288.99 795.78
12.19 4.89 8.91 350 6.93
424,63 50.40 366.17 80.04 17.77
22,04 23.34 19.29 20.68 12.78
1,359.87 856.14 1,214.18 1,077.76 788.97
- - - - 17.14
23,241.92 11,276.99 21,818.54 10,557.41 6,643.62
37,355.00 22,857.44 35,541.25 21,106.88 13,414.94
334.07 263.46 263.46 263.46 263.46
1,698.74 1,698.74 1,698.74 1,698.74 1,698.74
6,430.65 2,469.67 4,506.31 2,149.95 1,984.04
8,463.46 4,431.87 6,468.51 4,112.15 3,046.24
130,34 130,34 130.34 130.34 93.15
8,593.80 4,562.21 6,598.85 4,242.49 4,039.39
8,606.19 5,891.03 8,783.83 5,698.10 3,322.71
68.99 49.69 73.25 1.38 4.43
721.42 301.43 487.59 287.49 307.60
159.27 192.71 306.51 83.83 76.27
593.37 432,69 432.16 419.28 526.95
10,149.24 6,867.55 10,083.34 6,490.08 4,237.96
3,395.38 2,331.32 5,138.57 1,937.32 1,210.26
15.94 8.42 15.25 3.06 265
258.87 132.05 21375 142.52 207.34
10,115.82 4,323.85 9,531.83 3,836.63 2,492.08
638.26 2,009.43 710.27 1,689.72 339.06
3,687.01 2,589.31 3,008.42 2,759.82 877.66
6.28 5.05 9.64 5.24 8.54

494.40 28.25 231.33 - -
18,611.96 11,427.68 18,859.06 10,374.31 5,137.59
28,761.20 18,295.23 28,942.40 16,864.39 9,375.55
37,355.00 22,857.44 35,541.25 21,106.88 13,414.94
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Premier Energies Limited

Corporate Identification Number (CIN) : U40106TG1995PLC019909
C i of Profit and Loss

(All amounts in ¥ million, unless otherwise stated)

Particulars

For the three month
ended
June 30, 2024

For the three month
ended
June 30, 2023

For the year ended
March 31, 2024

For the year ended
March 31, 2023

For the year ended
March 31, 2022

Income

Revenue from operations
Other income

Total income

Expenses

Cost of materials consumed

Purchases of stock-in-trade

Changes in inventories of finished goods and work-in-progress
Contract execution expense

Employee benefits expense

Finance costs

Depreciation and amortisation expenses

Other expenses

Total expenses

Restated Profit /(Loss) before tax and share of profit of associates

Share of profit of associates
Restated Profit /(Loss) before tax

Tax expense:

Current tax

Deferred tax (credit)/charge
Total tax expense/(credit)

Restated Profit /(Loss) for the period /year

Other comprehensive income/(loss)
(i) Items that will not be reclassified subsequently to profit or loss
Re-measurement of (loss) /gain on defined benefit plans
Income tax relating to items that will not be reclassified to profit or loss
(i) Items that will be reclassified subsequently to profit or loss
Gain on fair value of investment carried at fair value through other comprehensive income
Income tax relating to items that will be reclassified to profit or loss
Other Comp i )| for the period/year

total p ive i /(loss) for the period / year

Restated Profit/(loss) for the period/ year attributable to:
Owners of the company
Non-controlling interests

Other Comp i / attri to
Owners of the company

Total Comp
Owners of the company
Non-controlling interests

Income /(loss) attributable to

Restated earnings/(loss) per Equity Share (Face value of ¥ 1/- each)
- Basic (in %)
- Diluted (in %)

16,573.67 6,110.23 31,437.93 14,285.34 7,428.71
114.23 52.03 275.18 346.78 241.62
16,687.90 6,162.26 31,713.11 14,632.12 7,670.33
9,395.90 5,612.16 22,280.15 11,105.19 3,987.20
1,427.62 772.20 2,398.83 1,568.23 2,281.31
416.41 (1,632.24) (1,243.02) (934.07) (397.93)
144.64 11.71 473.72 246.09 316.12
299.42 127.64 614.94 448.09 246.38
452.31 184.20 1,211.76 686.27 430.03
794.35 154.17 960.93 532.33 276.01
1,306.55 404.15 2,135.31 1,069.78 699.87
14,237.20 5,733.99 28,832.62 14,721.91 7,838.99
2,450.70 428.27 2,880.49 (89.79) (168.66)
6.62 7.04 13.23 12.19 11.75
2,457.32 43531 2,893.72 (77.60) (156.91)
543.36 56.20 528.59 39.95 95.04
(67.64) 65.82 51.53 15.81 (107.87)
475.72 122.02 580.12 55.76 (12.83)
1,981.60 313.29 2,313.60 (133.36) (144.08)
(16.76) (2.83) (1.71) 1.88 (0.16)
413 0.64 0.13 (0.44) 0.04
0.24 8.01 7.43 - -
(0.06) (2.02) (1.86) - -
(12.45) 3.80 3.99 1.44 (0.12)
1,969.15 317.09 2,317.59 (131.92) (144.20)
1,981.60 313.29 2,313.60 (128.05) (143.60)
- - (5.31) (0.48)
1,981.60 313.29 2,313.60 (133.36) (144.08)
(12.45) 3.80 3.99 144 (0.12)
(12.45) 3.80 3.99 1.44 (0.12)
1,969.15 317.09 2,317.59 (126.61) (143.72)
- - - (5.31) (0.48)
1,969.15 317.09 2,317.59 (131.92) (144.20)
5.93 0.94 6.93 (0.38) (0.44)
4.70 074 5.48 (0.38) (0.44)
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Premier Energies Limited

Corporate Identification Number (CIN) : U40106TG1995PLC019909

dc lidated

1t of Cash Flows
(All amounts in T million, unless otherwise stated)

Particulars

For the three month
ended
June 30, 2024

For the three month
ended
June 30, 2023

For the year ended
March 31, 2024

For the year ended
March 31, 2023

For the year ended
March 31, 2022

Cash flow from operating activities

Profit / (Loss) before tax as per Restated Statement of Profit and Loss 2,457.32 435.31 2,893.72 (77.60) (156.91)
Adjustments for
Share of profit of associates (6.62) (7.04) (13.23) (12.19) (11.75)
Depreciation and amortization expense 794.35 154.17 960.93 532.33 276.01
Loss/ (Profit) on sale of property, plant and equipment - - 0.43 (6.59) (0.67)
Profit on sale of investment (23.22) - (5.36) (14.61) (9.18)
Provision for corporate social responsibility 4.80 - - -
Provision for doubtful debts 177.78 2212 120.10 53.36 36.19
Income from government grant (11.93) (11.26) (45.99) (27.65) (9.21)
Liabilities / Provisions no longer required written back - - (15.19) (41.40) (18.19)
Provision for/ (write back of) warranty (net) 201.95 7.40 188.21 (24.98) (37.31)
Net loss/(gain) on foreign exchange fluctuations (unrealised) 30.06 8.11 3.14 (29.19) (6.45)
Finance costs 286.33 126.82 839.30 622.04 415.68
Unwinding of discount on retention money 4.17 5.63 15.62 17.09 14.47
Net gain on Financial assets measured at FVTPL (unrealised) (1.93) - - (9.94) (6.27)
Dividend income - - (3.45) - (4.27)
Interest income (59.76) (36.05) (136.52) (120.14) (92.22)
Share based payment expense 25.80 263 38.77 12.50 247
Provision for impairment of investments - - - 2.33 -
Bad debts written off - - 2.54 2.36 32.30
Rental income (0.16) (0.32) (1.05) (0.88) (0.88)
Guarantee income - (0.06) - - -
Gain on early termination of lease - (0.25) (0.25) - -
Operating cash profit before working capital changes 3,878.94 707.21 4,841.72 876.84 423.81
Changes in working capital:
Decrease/(Increase) in inventories 1,612.05 (331.93) (3,764.72) (4,159.27) (1,542.87)
Decrease/(Increase) in trade receivables 3.57 (889.02) (5,617.83) 801.49 106.14
(Increase)/ Decrease in financial assets and other assets (290.52) 209.52 (351.81) (184.61) 407.37
Increase in trade payables 594.25 468.64 5,781.62 1,351.75 1,060.55
Increase/(Decrease) in financial liabilities and other current liabilities 704.13 (128.92) 250.29 1,780.55 (285.42)
Increase/ (Decrease) in provisions 11.76 3.52 14.58 3.45 (0.91)
Cash generated from operations 6,514.18 39.02 1,153.85 470.20 168.67
Income tax paid (283.62) (11.93) (252.31) (103.35) (119.03)
Net cash flow generated from operating activities (A) 6,230.56 27.09 901.54 366.85 49.64
Cash flow from investing activities
Purchases of property, plant and equipment, including intangible assets, capital work-in-progress and (1,164.46) (813.02) (4,513.59) (2,760.42) (1,987.30)
capital advances
Proceeds from sale of property, plant and equipment - - 22.95 27.59 153.42
Bank deposits (placed)/matured, net 116.27 38.80 (417.15) 67.94 132.41
Movement in other bank balances (915.28) 262.89 (167.92) (493.21) (146.16)
Dividend income - - 3.45 - 4.27
Loans (given)/ repaid , net (3.28) (1.39) 16.58 (18.56) -
Investments in equity instruments - - - - (0.53)
Interest received 54.74 17.96 65.36 142.98 83.17
Investment in mutual funds (5,699.71) (204.09) (1,562.47) (507.63) (1,837.72)
Proceeds from sale of mutual funds 3,223.06 249.94 2,085.41 491.35 1,379.93
Proceeds from sale of investments in equity instruments - - - 10.33 38.32
Rental income 0.16 0.32 1.05 0.88 0.88
Net cash flow used in investing activities (B) (4,388.50) (448.59) (4,466.33) (3,038.75) (2,179.31)
Cash flow from financing activities
Proceeds from issue of Equity Shares - - - - 15.68
Proceeds from issue of instruments entirely equity in nature - - - - 1,760.00
Share issue expenses - - - - (61.26)
Proceeds from issue of Compulsory convertible debentures - - - 318.50 -
Capital infused by Non controlling interest holders - - - 42.50 93.63
Proceeds from Long-term borrowings 4117 427.44 4,084.00 2,024.35 971.86
Repayment of Long-term borrowings (207.59) (104.86) (552.68) (82.24) (116.66)
Proceeds from Short-term borrowings (net) (1,754.41) 264.35 2,755.66 841.84 225.83
Interest paid (326.39) (87.83) (784.73) (625.23) (418.35)
Proceeds from Government Grant - - - - 318.45
Payment of lease liabilities (5.32) (0.89) (13.15) (3.11) (3.06)
Net cash flow (used in)/from financing activities (C) (2,252.54) 498.21 5,489.10 2,516.61 2,786.12
Net (decrease)/increase in cash and cash equivalents (A+B+C) (410.48) 76.71 1,924.31 (155.29) 656.45
Cash and cash equivalents at the beginning of the period/year 2,570.01 645.70 645.70 800.99 144.54
Cash and cash equivalents at the end of the period/year (Refer Note 1 below) 2,159.53 722.41 2,570.01 645.70 800.99

Notes:
1. Component of cash and cash equivalents

Particulars

Cash on hand
Balance with banks
In current accounts
Bank deposits with original maturity of less than 3 months
Total cash and cash equivalents

For the three month

For the three month

For the year ended

For the year ended

For the year ended

ended ended March 31, 2024 March 31, 2023 March 31, 2022
June 30, 2024 June 30, 2023
0.06 0.07 43.37 0.17 0.29
908.96 450.67 1,059.81 645.53 800.70
1,250.51 271.67 1,466.83 - -
2,159.53 722.41 2,570.01 645.70 800.99
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Premier Energies Limited

Corporate Identification Number (CIN) : U40106TG1995PLC019909
R 1t of Cash Flows
(All amounts in T million, unless otherwise stated)

dc lidated

2. Changes in liabilities arising from financing activities

Particulars

Balance as on April 1, 2021
Remeasurement of lease liabilities
Cash flows (net)

Interest expense

Balance as on March 31, 2022

Balance as on April 1, 2022
Cash flows (net)

Interest expense

Balance as on March 31, 2023

Balance as on April 1, 2023

Additions to lease liability (Refer note 40)
Cash flows (net)

Interest expense

Early termination of lease

Balance as on March 31, 2024

Balance as on April 1, 2023

Additions to lease liability (Refer note 40)
Cash flows (net)

Interest expense

Early termination of lease

Balance as on June 30, 2023

Balance as on April 1, 2024
Cash flows (net)

Interest expense

Balance as on June 30, 2024
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Borrowings Lease liabilities Total
3,451.93 7.83 3,459.76
- 1.68 1.68
1,081.04 (3.06) 1,077.98
- 0.63 0.63
4,532.97 7.08 4,540.05
4,532.97 7.08 4,540.05
3,102.45 (3.11) 3,099.34
- 0.47 0.47
7,635.42 4.44 7,639.86
7,635.42 4.44 7,639.86
- 96.33 96.33
6,286.98 (13.15) 6,273.83
- 4.85 4.85
- (3.97) (3.97)
13,922.40 88.50 14,010.90
7,635.42 4.44 7,639.86
- 57.87 57.87
586.93 (3.96) 582.97
- (0.89) (0.89)
- 0.65 0.65
8,222.35 58.11 8,280.46
13,922.40 88.50 14,010.90
(1,920.83) (5.32) (1,926.15)
- 1.75 1.75
12,001.57 84.93 12,086.50




GENERAL INFORMATION

Our Company was originally incorporated as a private limited company with the name “Premier Solar Systems
Private Limited” under the provisions of the Companies Act, 1956, at Hyderabad, India, pursuant to a certificate
of incorporation dated April 3, 1995, issued by the Registrar of Companies, Andhra Pradesh. Subsequently,
pursuant to a Board resolution dated May 6, 2019 and a resolution passed at an extraordinary general meeting
dated July 25, 2019, the name of our Company was changed to “Premier Energies Private Limited” and a fresh
certificate of incorporation dated August 6, 2019 was issued by the RoC. Upon the conversion of our Company
into a public limited company, pursuant to a Board resolution dated September 3, 2019 and a Shareholders’
resolution dated September 4, 2019, the name of our Company was changed to “Premier Energies Limited” and
a fresh certificate of incorporation dated September 25, 2019 was issued by the RoC.

Corporate Identity Number: U40106 TG1995PLC019909
Company Registration Number: 019909
Registered Office of our Company

Premier Energies Limited

Plot No. 8/B/1 and 8/B/2

E- City, Maheshwaram Mandal, Raviryala Village
K.V. Rangareddy 501 359

Telangana, India

For details of change in the registered office of our Company, see “History and Certain Corporate Matters —
Changes in the registered office of our Company” on page 284.

Corporate Office of our Company

8" Floor, Orbit Tower
Hyderabad Knowledge City
Raidurg (Panmaktha Village)
Serilingampally Mandal
Hyderabad 500 019
Telangana, India

Address of the Registrar of Companies
Our Company is registered with the RoC located at the following address:
Registrar of Companies, Telangana at Hyderabad

Registrar of Companies

2" Floor, Corporate Bhawan
GSI Post, Nagole
Bandlaguda

Hyderabad 500 068
Telangana, India

Board of Directors of our Company

Details regarding our Board of Directors as on the date of this Red Herring Prospectus are set forth below:

Name and Designation DIN Address
Surender Pal Singh 00664597 C-27, Vikrampuri Colony, Secunderabad, Hyderabad 500 009, Telangana,
Saluja India

Chairman and Whole-

Time Director

Chiranjeev Singh 00664638 C-27, Vikrampuri Colony, Secunderabad, Hyderabad 500 009, Telangana,
Saluja India

Managing Director
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Name and Designation DIN Address

Revathi Rohini 08114119 Villa No. 194, Legend Chimes, On Gandipet Road, Kokapet, K.V.
Buragadda Rangareddy 500 075, Telangana, India

Executive Director

Abhishek Loonker 02069419 37 Narpat Nagar Pal Road, Jodhpur 342 001 Rajasthan, India
Non-Executive

Director®

Uday Sudhir Pilani 06572889 1D Sai Raj Residency, Plot 128 Jubilee Gardens, Near Harsh Toyota,
Independent Director Kondapur, Gachibowli, K.V. Rangareddy 500 032, Telangana, India
Raghunathan Kannan 00523576 Plot No. 15 B 6 — 3 — 1099/1100, Somajiguda, Hyderabad 500 082,
Independent Director Telangana, India

Jasbir Singh Gujral 00198825 House No. K-165, South City-1, Gurugram 122 001, Haryana, India
Independent Director

Priyanka Gulati 07087707 A-9, Sarvodaya Enclave, South Delhi 110 017, Delhi, India

Independent Director
@ Nominee of South Asia Growth Fund Il Holdings LLC and South Asia EBT Trust.

For further details and brief profiles of our Directors, see “Our Management” on page 305.

Filing of the Offer Documents

A copy of the Draft Red Herring Prospectus has been uploaded on the SEBI Intermediary Portal at
https://siportal.sebi.gov.in, in accordance with Regulation 25(8) of the SEBI ICDR Regulations and the SEBI
ICDR Master Circular and will also be filed with the SEBI at the following address:

Securities and Exchange Board of India

Corporation Finance Department, Division of Issues and Listing
SEBI Bhavan, Plot No. C4 A, ‘G’ Block

Bandra Kurla Complex Bandra (E)

Mumbai 400 051

Maharashtra, India

A copy of this Red Herring Prospectus, along with the material contracts and documents required to be filed with
the RoC in accordance with Section 32 of the Companies Act has been filed with the RoC, and a copy of the
Prospectus shall be filed with the RoC as required under Section 26 of the Companies Act and through the
electronic portal at http://www.mca.gov.in/mcafoportal/loginvalidateuser.do.

Company Secretary and Compliance Officer

Ravella Sreenivasa Rao is the Company Secretary and Compliance Officer of our Company. His contact details
are set forth below:

Ravella Sreenivasa Rao

8" Floor, Orbit Tower

Hyderabad Knowledge City

Raidurg (Panmaktha Village)
Serilingampally Mandal

Hyderabad 500 019

Telangana, India

Tel: + 91 90 3099 4222

E-mail: investors@premierenergies.com

Investor Grievances

Bidders may contact the Company Secretary and Compliance Officer or the Registrar to the Offer in case
of any pre-Offer or post-Offer related grievances including non-receipt of letters of Allotment, non-credit
of Allotted Equity Shares in the respective beneficiary account, non-receipt of refund orders or non-receipt
of funds by electronic mode, etc. For all Offer related queries and for redressal of complaints, investors
may also write to the BRLMs.

All Offer-related grievances, other than those of Anchor Investors, may be addressed to the Registrar to the Offer
with a copy to the relevant Designated Intermediary(ies) with whom the Bid cum Application Form was submitted,
giving full details such as name of the sole or First Bidder, Bid cum Application Form number, Bidder’s DP 1D,
Client ID, PAN, address of Bidder, number of Equity Shares applied for, ASBA Account number in which the
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amount equivalent to the Bid Amount was blocked or the UPI ID (for UPI Bidders who make the payment of Bid
Amount through the UPI Mechanism), date of Bid cum Application Form and the name and address of the relevant
Designated Intermediary(ies) where the Bid was submitted. Further, the Bidder shall enclose the Acknowledgment
Slip or the application number from the Designated Intermediaries in addition to the documents or information
mentioned hereinabove. All grievances relating to Bids submitted through Registered Brokers may be addressed
to the Stock Exchanges with a copy to the Registrar to the Offer. The Registrar to the Offer shall obtain the
required information from the SCSBs for addressing any clarifications or grievances of ASBA Bidders

All Offer-related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full
details such as the name of the sole or first bidder, Anchor Investor Application Form number, Bidders’ DP ID,
Client ID, PAN, date of the Anchor Investor Application Form, address of the Bidder, number of the Equity Shares
applied for, Bid Amount paid on submission of the Anchor Investor Application Form and the name and address
of the BRLMs where the Anchor Investor Application Form was submitted by the Anchor Investor.

Book Running Lead Managers

Kotak Mahindra Capital Company Limited
1t Floor, 27 BKC, Plot No. C-27

‘G’ Block, Bandra Kurla Complex

Bandra (East), Mumbai 400 051

Mabharashtra, India

Tel: + 91 22 4336 0000

E-mail: premierenergies.ipo@kotak.com
Investor Grievance ID: kmccredressal@kotak.com
Contact Person: Ganesh Rane

Website: https://investmentbank.kotak.com/
SEBI Registration Number: INM000008704

J.P. Morgan India Private Limited

J.P. Morgan Tower, Off. C.S.T. Road Kalina
Santacruz (East), Mumbai 400 098
Maharashtra, India

Tel: + 91 22 6157 3000

E-mail: PREMIER_IPO@jpmorgan.com
Investor Grievance ID:
investorsmb.jpmipl@jpmorgan.com

Contact Person: Aanchal Mittal / Akhand Dua
Website: www.jpmipl.com

SEBI Registration Number: INM000002970

ICICI Securities Limited

ICICI Venture House, Appasaheb Marathe Marg
Prabhadevi, Mumbai 400 025

Mabharashtra, India

Tel: + 91 22 6807 7100

E-mail: premierenergiesipo@icicisecurities.com

Investor Grievance ID: customercare@icicisecurities.com
Contact Person: Sumit Singh/ Ashik Joisar

Website: www.icicisecurities.com

SEBI Registration Number: INM000011179

Statement of inter-se allocation of responsibilities amongst the BRLMs

The responsibilities and coordination by the BRLMs for various activities in the Offer are as follows:

S. No. Activity
1 Due diligence of the Company including its operations/management/business
plans/legal etc. Drafting and design of the Draft Red Herring Prospectus, this
Red Herring Prospectus, Prospectus, the abridged prospectus and application

Responsibility Coordination

form. The BRLMs shall ensure compliance with stipulated requirements and BRLMs Kotak
completion of prescribed formalities with the Stock Exchanges, RoC and SEBI
including finalisation of Prospectus and RoC filing.
2. Capital structuring with the relative components and formalities such as type BRLM
J . - . - s Kotak
of instruments, size of issue, allocation between primary and secondary, etc.
3. Drafting and approval of all statutory advertisements BRLMs Kotak
4. Drafting and approval of all publicity material other than statutory
advertisement as mentioned above including corporate advertising, brochure, BRLMs JP Morgan
etc. and filing of media compliance report
5. Appointment of intermediaries - Registrar to the Offer, advertising agency,
Banker(s) to the Offer, Sponsor Banks, printer and other intermediaries, BRLMSs ICICI
including coordination of all agreements to be entered into with such Securities
intermediaries
6. Preparation of road show presentation and frequently asked questions BRLMs JP Morgan
7. International institutional marketing of the Offer, which will cover, inter alia:
e  Marketing strategy;
e  Finalizing the list and division of investors for one-to-one meetings; and BRLMs JP Morgan
. Finalizing international road show and investor meeting schedule
8. Domestic institutional marketing of the Offer, which will cover, inter alia: BRLMs Kotak
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S. No. Activity Responsibility  Coordination
e  Marketing strategy;
e  Finalizing the list and division of investors for one-to-one meetings; and
e  Finalizing road show and investor meeting schedule

9. Non-Institutional and retail marketing of the Issue, which will cover, inter
alia:
+  Finalizing media, marketing and public relations strategy; and
+  Finalizing centres for holding conferences for brokers, etc. ICICI
> - - - - . BRLMs o
e  Formulating marketing strategies, preparation of publicity budget; Securities

Finalizing collection centres;

e  Follow-up on distribution of publicity and issue material including form,
RHP, Prospectus and deciding on the quantum of the issue material

10. Coordination with Stock Exchanges for book building software, bidding
terminals, mock trading, payment of 1% security deposit (if applicable), BRLMs JP Morgan
anchor coordination, anchor CAN and intimation of anchor allocation

11. Managing the book and finalization of pricing in consultation with the
Company

12. Post bidding activities including management of escrow accounts, coordinate
non- institutional allocation, coordination with Registrar, SCSBs, Sponsor
Banks and other Bankers to the Offer, intimation of allocation and dispatch of
refund to Bidders, etc. Other post-Offer activities, which shall involve
essential follow-up with Bankers to the Offer and SCSBs to get quick
estimates of collection and advising Company about the closure of the Offer,
based on correct figures, finalisation of the basis of allotment or weeding out
of multiple applications, listing of instruments, dispatch of certificates or BRLMs ICICI
demat credit and refunds, payment of STT on behalf of the Selling Securities
Shareholders and coordination with various agencies connected with the post-
Offer activity such as Registrar to the Offer, Bankers to the Offer, Sponsor
Bank, SCSBs including responsibility for underwriting arrangements, as
applicable.
Coordinating with Stock Exchanges and SEBI for submission of all post-Offer
reports including the final post-Offer report to SEBI, release of 1% security
deposit (if applicable) post closure of the Offer

BRLMs JP Morgan

Syndicate Member

Kotak Securities Limited

4™ Floor, 12 BKC, G Block Bandra Kurla Complex
Bandra (East), Mumbai 400 051

Maharashtra, India

Tel: +91 22 6218 5410

E-mail: umesh.gupta@kotak.com

Contact Person: Umesh Gupta

Website: www.kotak.com

SEBI Registration Number: INZ000200137

Legal Counsel to the Company as to Indian Law

Shardul Amarchand Mangaldas & Co
Amarchand Towers

216, Okhla Industrial Estate Phase 11
New Delhi 110 020

Delhi, India

Tel: +91 11 4159 0700

Registrar to the Offer

KFin Technologies Limited

Selenium, Tower B, Plot No. 31 and 32

Financial District, Nanakramguda, Serilingampally
Hyderabad 500 032

Telangana, India

Tel: +91 40 6716 2222

E-mail: pel.ipo@kfintech.com

Website: www.kfintech.com
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Investor grievance ID: einward.ris@kfintech.com
Contact Person: M. Murali Krishna
SEBI Registration Number: INR000000221

Bankers to the Offer

Escrow Collection Bank

ICICI Bank Limited

Capital Market Division

5% Floor, HT Parekh Marg

Churchgate, Mumbai 400 020

Tel: +91 22 6805 2182

Email: ipocmg@icicibank.com

Contact Person: Varun Badai

SEBI Registration Number: INBI00000004
Website: www.icicibank.com

Public Offer Account Bank

Axis Bank Limited

AXis House, Wadia International Centre

P B Marg

Worli, Mumbai 400 025

Tel: +91 22 2425 3672

Email: vishal.lade@axisbank.com

Contact Person: Vishal Lade

SEBI Registration Number: INB100000017
Website: www.axisbank.com

Refund Bank

ICICI Bank Limited

Capital Market Division

5% Floor, HT Parekh Marg

Churchgate, Mumbai 400 020

Tel: +91 22 6805 2182

Email: ipocmg@icicibank.com

Contact Person: Varun Badai

SEBI Registration Number: INBI00000004
Website: www.icicibank.com

Sponsor Banks

Axis Bank Limited

AXxis House, Wadia International Centre

P B Marg

Worli, Mumbai 400 025

Tel: +91 22 2425 3672

Email: vishal.lade@axisbank.com

Contact Person: Vishal Lade

SEBI Registration Number: INB100000017
Website: www.axisbank.com

ICICI Bank Limited

Capital Market Division

5t Floor, HT Parekh Marg

Churchgate, Mumbai 400 020

Tel: +91 22 6805 2182

Email: ipocmg@icicibank.com

Contact Person: Varun Badai

SEBI Registration Number: INBI00000004
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Website: www.icicibank.com

Statutory Auditor to our Company

Deloitte Haskins & Sells, Chartered Accountants
KRB Towers, Plot No. 1 to 4 & 4A

1%, 2" and 3" Floor

Jubilee Enclave, Madhapur

Hyderabad 500 081

Telangana, India

Email: ajayjhawar@deloitte.com

Tel: +91 40 7125 4015

Peer Review Certificate No.: 014126

Firm Registration No.: 008072S

Changes in auditors

There has been no change in the statutory auditors of our Company during the last three years, except as mentioned
below.

Date of the change
December 21, 2021

Reason for change
Appointment as joint statutory auditors
of our Company

Particulars of statutory auditors
Deloitte Haskins & Sells, Chartered
Accountants
KRB Towers, Plot No. 1to 4 & 4A
15t 2nd and 3 Floor, Jubilee Enclave,
Madhapur, Hyderabad 500 081
Telangana, India
Email: ajayjhawar@deloitte.com
Tel: + 91 40 7125 4015
Peer Review Certificate No.: 014126
Firm Registration No.: 008072S
Sharad & Associates

February 8, 2022 Resignation as statutory auditor of our

6-3-1099/1/6, 1%t Floor, Hotel Katriya
Lane, Somajiguda, Hyderabad 500 082,
Telangana, India
Tel: + 040 2339 6583; + 91 98 4902
1401

E-mail: sharad@sharadassociates.com
Firm registration number: 006377S
Peer review number: 016396

Company before the completion of the
appointed term due to, among others,
change in the business stakeholders of
our Company, and certain commercial
considerations

Bankers to our Company

HDFC Bank

#6-3-246 & 6-3-244/A/7™ Floor/Roxanna Palladium
Road No 1, Banjara Hills

Hyderabad 500 034

Telangana, India

Tel: + 91 742 846 1871

Email: kapil.rawat@hdfcbank.com

Website: https://www.hdfchank.com

Contact Person: Kapil Rawat

ICICI Bank

ICICI Bank, Plot No 12

Financial District, Nanakramguda
Gachibowli, Hyderabad 500 032
Telangana, India

Tel: + 91 630 995 5950

Email: vijaya.manthena@icicibank.com
Website: https://wwuw.icicibank.com
Contact Person: Vijay Manthena

Self-Certified Syndicate Banks

The list of SCSBs notified by

SEBI for the ASBA process is available at

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be
prescribed by SEBI from time to time. A list of the Designated Branches of the SCSBs with which an ASBA
Bidder (other than UPI Bidders using the UPI Mechanism), not bidding through Syndicate/ Sub Syndicate or
through a Registered Broker, RTA or CDP may submit the Bid cum Application Forms, is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or at such other
websites as may be prescribed by SEBI from time to time.
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Self-Certified Syndicate Banks 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, SEBI Circular
No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, UPI Bidders using the UPI Mechanism may only apply
through the SCSBs and mobile applications whose names appears on the website of the SEBI, which may be
updated from time to time. A list of SCSBs and mobile applications, which are live for applying in public issues
using UPI  Mechanism is provided as ‘Annexure A’ for the SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2019/85  dated July 26, 2019 and is also available on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 for SCSBs and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 for mobile
applications or at such other websites as may be prescribed by SEBI from time to time.

Syndicate Self-Certified Syndicate Banks Branches

In relation to Bids (other than Bids by Anchor Investors and RI1s) submitted under the ASBA process to a member
of the Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to
receive deposits of Bid cum Application Forms from the members of the Syndicate is available on the website of
the SEBI (www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and updated from
time to time or any such other website as may be prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the Stock Exchanges, i.e., through
the Registered Brokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA Forms,
including details such as postal address, telephone number and e-mail address, is provided on the websites of the
Stock Exchanges at www.bseindia.com and www.nseindia.com, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as
address, telephone number and e-mail address, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and https://www.nseindia.com/products-
services/initial-public-offerings-asba-procedures respectively, as updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as
their name and contact details, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and
www.nhseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to
time.

Grading of the Offer
No credit agency registered with SEBI has been appointed for grading for the Offer.
Monitoring Agency

Our Company has appointed CRISIL Ratings Limited as the monitoring agency in accordance with Regulation
41 of SEBI ICDR Regulations, for monitoring of the utilisation of the Gross Proceeds from the Fresh Issue.

CRISIL Ratings Limited

CRISIL House, Central Avenue, Hiranandani Business Park
Powai, Mumbai 400 076, Maharashtra, India

Tel: +91 22 3342 3000(B)

Email: crisilratingdesk@crisil.com

Contact Person: Sushant Sarode

For details in relation to the proposed utilisation of the proceeds from the Fresh Issue, please see “Objects of the
Offer”” on page 139.

Expert
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Except as stated below, our Company has not obtained any expert opinions:

Our Company has received written consent dated August 20, 2024 from Deloitte Haskins & Sells, Chartered
Accountants, to include their name as required under Section 26(5) of the Companies Act, 2013 read with the
SEBI ICDR Regulations, in this Red Herring Prospectus, and as an “expert” as defined under Section 2(38) of the
Companies Act, 2013 to the extent and in their capacity as our Statutory Auditor, and in respect of their (i)
examination report dated August 7, 2024 relating to the Restated Consolidated Financial Information and (ii) the
statement of special tax benefits dated August 13, 2024 included in this Red Herring Prospectus and such consents
have not been withdrawn as on the date of this Red Herring Prospectus. However, the term “expert” shall not be
construed to mean an “expert” as defined under the U.S. Securities Act.

Our Company has received written consent dated August 13, 2024 from Sharad & Associates, to include their
name as required under Section 26(5) of the Companies Act, 2013 read with the SEBI ICDR Regulations, in this
Red Herring Prospectus, and as an “expert” as defined under Section 2(38) of the Companies Act, 2013 to the
extent and in their capacity as the statutory auditor of Premier Energies Global Environment Private Limited and
in respect of the certificate on source of funds and deployment of funds on the Project provided by them, and such
consent has not been withdrawn as on the date of this Red Herring Prospectus.

Our Company has received written consent dated August 20, 2024 from Manian and Rao, Chartered Accountants,
holding a valid peer review certificate from ICAI, to include their name as required under Section 26(5) of the
Companies Act, 2013 read with the SEBI ICDR Regulations, in this Red Herring Prospectus, and as an “expert”
as defined under Section 2(38) of the Companies Act, 2013 in respect of the various certifications issued by them
in their capacity as an independent chartered accountant to our Company and such consent has not been withdrawn
as on the date of this Red Herring Prospectus.

Our Company has received written consent dated August 13, 2024, from the independent chartered engineer,
namely RBSA Advisors LLP, to include their name in this Red Herring Prospectus and as an “expert” as defined
under Section 2(38) of the Companies Act, 2013, to the extent and in their capacity as a chartered engineer, in
relation to their certificate dated August 13, 2024.

Our Company has received written consent dated August 13, 2024, from RCT Solutions GmbH to include their
name in this Red Herring Prospectus and as an “expert” as defined under Section 2(38) of the Companies Act,
2013, in relation to the RCT Report dated April 18, 2024, as amended by an updated report dated August 13,
2024.

Our Company has received written consent dated April 18, 2024, from PS Rao & Associates, Company
Secretaries, to include their name in this Red Herring Prospectus and as an “expert” as defined under Section
2(38) of the Companies Act, 2013, to the extent that and in their capacity as practising company secretary, in
relation to their certificate dated April 18, 2024. However, the term “expert” shall not be construed to mean an
“expert” as defined under the U.S. Securities Act.

Appraising Entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency.
Credit Rating

As the Offer is of Equity Shares, credit rating is not required.

Debenture Trustees

As the Offer is of Equity Shares, the appointment of debenture trustees is not required.

Green Shoe Option

No green shoe option is contemplated under the Offer.

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from Bidder on the basis of
this Red Herring Prospectus, the Bid cum Application Forms and the Revision Forms within the Price Band which
will be decided by our Company, in consultation with the BRLMs and minimum Bid lot which will be decided
by our Company, in consultation with the BRLMs and advertised in all editions of The Financial Express (a widely
circulated English national daily newspaper), all editions of Jansatta (a widely circulated Hindi national daily
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newspaper) and the Hyderabad edition of Surya Telugu Daily (a widely circulated Telugu daily newspaper, Telugu
being the regional language of Telangana where our Registered Office is located), 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 website. The Offer Price shall be determined by our Company, in consultation with
the BRLMs after the Bid/Offer Closing Date.

All Investors (other than Anchor Investors) shall mandatorily participate in the Offer only through the
ASBA process by providing details of their respective ASBA Account in which the corresponding Bid
Amount will be blocked by SCSBs, or in the case of UPI Bidders, by using the UPI Mechanism. Anchor
Investors are not permitted to participate in the Offer through the ASBA process.

In terms of the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are not permitted to
withdraw their Bid(s) or lower the size of their Bid(s) (in terms of quantity of Equity Shares or the Bid
Amount) at any stage. Retail Individual Investors and other Eligible Employees Bidding in the Employee
Reservation Portion can revise their Bid(s) during the Bid/Offer Period and withdraw their Bid(s) until
Bid/Offer Closing Date. Anchor Investors are not allowed to revise and withdraw their Bids after the
Anchor Investor Bidding Date. Except Allocation to Retail Individual Investors, Non-Institutional
Investors and the Anchor Investors, Allocation in the Offer will be on a proportionate basis. For further
details on the Book Building Process and the method and process of Bidding, see “Terms of the Offer ”, “Offer
Structure” and “Offer Procedure” on pages 483, 490 and 495, respectively.

The Book Building Process is subject to change. Bidders are advised to make their own judgment about an
investment through this process prior to submitting a Bid.

Investors should note the Offer is also subject to obtaining final listing and trading approvals of the Stock
Exchanges, which our Company shall apply for after Allotment, within three Working Days of the Bid/Offer
Closing Date or such other time period as prescribed under applicable law.

For an illustration of the Book Building Process, price discovery process and allocation, see “Offer Procedure”
on page 495.

Underwriting Agreement

After the determination of the Offer Price but prior to filing of the Prospectus with the RoC, our Company and
the Selling Shareholders will enter into the Underwriting Agreement with the Underwriters for the Equity Shares
proposed to be offered through the Offer. The extent of underwriting obligations and the Bids to be underwritten
by each BRLM shall be as per the Underwriting Agreement. Pursuant to the terms of the Underwriting Agreement,
the obligations of the Underwriters will be several and will be subject to certain conditions to closing, as specified
therein. The Underwriters have indicated their intention to underwrite the following number of Equity Shares:

(This portion has been intentionally left blank and will be completed before filing of the Prospectus with the RoC)

Name, address, telephone number and e-mail  Indicative number of Equity Shares of ~ Amount underwritten
address of the Underwriters face value of X1 each to be (R in million)
Underwritten

[e] [e] [e]
[e] [e] [e]
[e] [e] [e]

The abovementioned amounts are provided for indicative purposes only and will be finalised after the pricing and
actual allocation and subject to the provisions of Regulation 40(2) of the SEBI ICDR Regulations. Based on
representations made by the Underwriters, our Board of Directors are of the opinion that the resources of the
Underwriters are sufficient to enable them to discharge their respective underwriting obligations in full. The
Underwriters are registered with the SEBI under Section 12(1) of the SEBI Act or registered as brokers with the
Stock Exchange(s). Our Board/ IPO Committee, at its meeting held on [e], has approved the execution of the
Underwriting Agreement by our Company.

Allocation amongst the Underwriters may not necessarily be in proportion to their underwriting commitments set
forth in the table above. Notwithstanding the above table, the Underwriters shall be severally responsible for
ensuring payment with respect to Equity Shares allocated to Investors procured by them in accordance with the
Underwriting Agreement.
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The

CAPITAL STRUCTURE

share capital of our Company, as on the date of this Red Herring Prospectus, is set forth below.

(in %, except share data)

No.

A)

B)

C)

D)

E)

Particulars Aggregate nominal Aggregate value at
value Offer Price”
AUTHORISED SHARE CAPITAL®
550,000,000 Equity Shares of face value of 1 each 550,000,000
ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER AS ON DATE OF THIS
RED HERRING PROSPECTUS

422,065,168 Equity Shares of face value of X1 each 422,065,168 -
PRESENT OFFER®®)

Offer of up to [e] Equity Shares of face value of 1 each aggregating up [e] [e]
to  [@] million®

Of which:

Fresh Issue of up to [e] Equity Shares of face value of 1 each aggregating [e] [e]
up to 312,914 million®”

Offer for Sale of up to 34,200,000 Equity Shares of face value of X1 each [e] [e]

by the Selling Shareholders aggregating up to ¥[®] million®
The Offer Includes:

Employee Reservation Portion of up to [®] Equity Shares of face value of [e] [e]
%1 each aggregating up to ¥100.00 million®

Net Offer of up to [e] Equity Shares of face value of X1 each [®] [o]
ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER*

[e] Equity Shares of face value of 1 each [o]

SECURITIES PREMIUM ACCOUNT

Before the Offer (as on date of this Red Herring Prospectus) 345,122,592.00
After the Offer” [o]

*To be updated upon finalisation of the Offer Price.

(6]

@

@)

“)

For details in relation to the changes in the authorised share capital of our Company in the last 10 years preceding the date of this Red
Herring Prospectus, see “History and Certain Corporate Matters — Amendments to our Memorandum of Association” on page 285.
Our Board has authorised the Offer, pursuant to their resolution dated March 12, 2024. Our Shareholders have authorised the Fresh
Issue pursuant to special resolution dated March 12, 2024.

Our Board has taken on record the approval for the Offer for Sale by the Selling Shareholders pursuant to its resolutions dated April
18, 2024 and August 20, 2024. The Selling Shareholders confirm that the Offered Shares are eligible for being offered for sale in the
Offer in accordance with the provisions of the SEBI ICDR Regulations and where such Equity Shares have resulted from conversion of
CCDs, such CCDs have been held for a period of at least one year prior to the filing of the Draft Red Herring Prospectus in terms of
Regulation 8 of the SEBI ICDR Regulations. The Selling Shareholders have confirmed and authorized their participation in the Offer
for Sale. For details on authorisation of the Selling Shareholders in relation to their respective portion of the Offered Shares, see “Other
Regulatory and Statutory Disclosures” on page 467.

In the event of under-subscription in the Employee Reservation Portion the unsubscribed portion will be available for allocation and
Allotment, proportionately to all Eligible Employees who have Bid in excess of 200,000 (net of Employee Discount, if any), subject to
the maximum value of Allotment made to such Eligible Employee not exceeding 500,000 (net of Employee Discount, if any). Further,
an Eligible Employee Bidding in the Employee Reservation Portion can also Bid in the Net Offer and such Bids will not be treated as
multiple Bids subject to applicable limits. The undersubscribed portion, if any, in the Employee Reservation Portion shall be added back
to the Net Offer. In case of undersubscription in the Net Offer, spill-over to the extent of such under-subscription shall be permitted from
the Employee Reservation Portion.

Notes to Capital Structure

1.  Equity share capital history of our Company
(a) The following table sets forth the history of the equity share capital of our Company:
Date of Nature of Names of allottees Number of  Face value Issue price  Nature of Cumulative
allotment allotment equity shares  per equity  per equity consideration number of
allotted share share equity shares
®) ®)
April 3, 1995 Initial 10 equity shares were 20 100 100.00 Cash 20
subscriptio  allotted each to Khan
n to the Mohamed Munawer Khan
Memorand  and Surender Pal Singh
um of Saluja
Association
October 11, Further 160 equity shares were 4,980 100 100.00 Cash 5,000
1996 Issue allotted to Surender Pal

Singh Saluja, 490 equity
shares were allotted to Khan
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Date of
allotment

Nature of
allotment

Names of allottees

Number of
equity shares
allotted

Face value
per equity
share

®)

Cumulative
number of
equity shares

Issue price  Nature of
per equity consideration
share

®)

December 23,
1996

June 30, 1997

October 27,
1997

November 27,
1998

October 31,
2002

January 23,
2003

Further
Issue

Further
Issue

Further
Issue

Further
Issue

Further
Issue

Further
Issue

Mohamed Munawer Khan,
1,900 equity shares were
allotted to B Narasimha
Reddy, 200 equity shares
were allotted to Feroz
Nawaz Khan, 240 equity
shares were allotted to
Shanawaz Begam, 550
equity shares were allotted
to Chiranjeev Singh Saluja,
490 equity shares were
allotted to B Jayaprada, 600
equity shares were allotted
to K.K. Bhargava, 100
equity shares were allotted
to Sajeeda Munawer and
250 equity shares were
allotted to B. Raja Reddy
1,500 equity shares were
allotted to Premier Deep
Well Hand Pumps Private
Limited, 220 equity shares
were allotted to B. Raja
Reddy, 250 equity shares
were allotted to Sunitha
Bhargava and 400 equity
shares were allotted to
Sajeeda Munawer

610 equity shares were
allotted to Deena Joseph,
750 equity shares were
allotted to GS Monga, 750
equity shares were allotted
to Charandeep Singh Saluja,
100 equity shares were
allotted to Jasveen Kaur,
170 equity shares were
allotted to Jayan Mathew,
150 equity shares were
allotted to TJ Antony, 150
equity shares were allotted
to Joseph Varky, 250 equity
shares were allotted to
Anitha Kaur, 180 equity
shares were allotted to
Valsamma Antony and 120
equity shares were allotted
to Saly Aelias

190 equity shares were
allotted to Surender Pal
Singh Saluja and 1,500
equity shares were allotted
to Chiranjeev Singh Saluja
3,595 equity shares were
allotted to Surender Pal
Singh Saluja and 10,000
equity shares were allotted
to S.C. Wadhwan

3,550 equity shares were
allotted to Chiranjeev Singh
Saluja

2,600 equity shares were
allotted to Manjit Kaur
Saluja, 600 equity shares
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Date of Nature of Names of allottees Number of  Face value Issue price  Nature of Cumulative

allotment allotment equity shares  per equity  per equity consideration number of
allotted share share equity shares
®) ®)

were allotted to Surender
Pal Singh Saluja, 5,000
equity shares were allotted
to Chiranjeev Singh Saluja,
1,080 equity shares were
allotted to Deena Joseph and
1,250 equity shares were
allotted to Dr. Amrita Saluja

January 30, Further 2,000 equity shares were 5,000 100 100.00 Cash 44,965

2003 Issue allotted to Chiranjeev Singh
Saluja and 3,000 equity
shares were allotted to
Kuldeep Singh

March 18, 2003  Further 4,000 equity shares were 4,000 100 100.00 Cash 48,965
Issue allotted to Kesar Singh
Saluja
March 30, Further 6,000 equity shares were 14,000 100 100.00 Cash 62,965
2005@ Issue allotted to Surender Pal

Singh Saluja and 4,000
equity shares each were
allotted to Chiranjeev Singh
Saluja and Bipindeep Singh

Saluja
October 5, 2006  Further 15,930 equity shares were 21,580 100 100.00 Cash 84,545
Issue allotted to Surender Pal

Singh Saluja and 5,650

equity shares were allotted

to Chiranjeev Singh Saluja
November 23, Further 12,500 equity shares were 14,500 100 100.00 Cash 99,045
2006 Issue allotted to Sunali Saluja and

2,000 equity shares were

allotted to Chiranjeev Singh

Saluja
March 28, 2007  Further 4,000 equity shares were 25,000 100 100.00 Cash 124,045
Issue allotted to Sunali Saluja and

21,000 equity shares were
allotted to Chiranjeev Singh

Saluja
November 23, Further 23,900 equity shares were 23,900 100 100.00 Cash 147,945
2007 Issue allotted to Chiranjeev Singh

Saluja

Pursuant to resolutions passed by our Board and the Shareholders dated February 18, 2008 and March 13, 2008, respectively, the authorized
share capital of our Company was sub-divided from 500,000 equity shares of face value of 2100 each to 5,000,000 equity shares of face value
of ¥ 10 each. Accordingly, the issued, subscribed and paid-up equity share capital of our Company was sub-divided from 147,945 equity
shares of face value of 100 per equity share to 1,479,450 equity shares of face value of 310 per equity share.
March 31,2008  Bonus issue 299,050 equity shares were 1,479,450 10 N.A. N.A. 2,958,900
as on the allotted to Surender Pal
record date Singh Saluja, 731,500
i.e. March equity shares were allotted
20, 2008 in to Chiranjeev Singh Saluja,
the ratio of 49,900 equity shares were
one equity allotted to Manjeet Kaur
share  for Saluja, 53,900 equity shares
every one were allotted to Kesar Singh
equity share  Saluja, 165,000 equity
held shares were allotted to
Sunali Saluja, 14,400 equity
shares were allotted to
Deena Joseph, 1,500 equity
shares were allotted to
Joseph Varkey, 1,000 equity
shares were allotted to
Jasveen Kaur, 1,700 equity
shares were allotted to Jayan
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Date of Nature of Names of allottees Number of  Face value Issue price  Nature of Cumulative

allotment allotment equity shares  per equity  per equity consideration number of
allotted share share equity shares
®) ®)

Mathew, 2,500 equity
shares were allotted to
Anitha Kaur, 7,500 equity
shares were allotted to
Charandeep Singh Saluja,
1,500 equity shares were
allotted to TJ Antony, 7,500
equity shares were allotted
to G.S. Monga, 100,000
equity shares were allotted
to S.C. Wadhawan, 12,500
equity shares were allotted
to Amrutha Saluja and
30,000 equity shares were
allotted to Kuldeep Singh
March 31,2008  Further 150,000 equity shares were 300,500 10 10.00 Cash 3,259,400
issue allotted to Surender Pal
Singh Saluja and 150,500
equity shares were allotted
to Chiranjeev Singh Saluja
March 22, 2011  Further 220,000 equity shares were 550,000 10 10.00 Cash 3,809,400
issue allotted to Surender Pal
Singh Saluja and 330,000
equity shares were allotted
to Chiranjeev Singh Saluja
March 1, 2014 Further 703,100 equity shares were 1,190,600 10 10.00 Cash 5,000,000
issue allotted to Surender Pal
Singh Saluja and 487,500
equity shares were allotted
to Chiranjeev Singh Saluja

March 31, 2014  Further 59,400 equity shares were 59,400 10 10.00 Cash 5,059,400
issue allotted to Surender Pal

Singh Saluja
December 12, Private 44,826 equity shares were 44,826 10 250.00 Cash 5,104,226
2014® Placement  allotted to M/s Harwood

Limited
February 2, Private 24,577 equity shares were 24,577 10 250.00 Cash 5,128,803
20150 Placement  allotted to M/s Inter Solar

(FZC)
May 8, 2015¢*) Private 12,000 equity shares were 32,000 10 250.00 Cash 5,160,803

Placement allotted to M/s New Era
Enviro Ventures (Adilabad)
Private Limited and 20,000
equity shares were allotted
to Surender Singh Makhija

July 20, 2015®)  Private 16,486 equity shares were 16,486 10 250.00 Cash 5,177,289
Placement allotted to M/s Inter Solar
(FZC)
January 7, Private 20,183 equity shares were 20,183 10 310.00 Cash 5,197,472
2016 Placement allotted to Inter Solar (FZC)

Pursuant to resolutions passed by our Board and the Shareholders dated August 13, 2016 and September 8, 2016, respectively, the authorized
share capital of our Company was sub-divided from 6,000,000 equity shares of face value of 10 each to 60,000,000 Equity Shares of face
value of X1 each. Accordingly, the issued, subscribed and paid-up equity share capital of our Company was sub-divided from 5,197,472 equity
shares of face value of 10 per equity share to 51,974,720 Equity Shares of face value of 1 per equity share.

December 2, Rights issue 8,000,000 Equity Shares 8,000,000 1 1.25 Cash 59,974,720
2016 were allotted to Chiranjeev
Singh Saluja
March 30, Bonus issue 54,768,000 Equity Shares 179,924,160 1 N.A. N.A. 239,898,880
2018® as on the were allotted to Surender
record date Pal Singh Saluja,

i.e. March 107,970,000 Equity Shares
28, 2018 in were allotted to Chiranjeev
the ratio of Singh Saluja, 9,900,000
three Equity Shares were allotted
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Date of Nature of Names of allottees Number of  Face value Issue price  Nature of Cumulative
allotment allotment equity shares  per equity  per equity consideration number of
allotted share share equity shares
R R
Equity to Sunali Saluja, 2,994,000
Shares for Equity Shares were allotted
every one to Manjeet Kaur Saluja,
Equity 1,837,380 Equity Shares
Share held were allotted to Inter Solar
FZC, 1,344,780 Equity
Shares were allotted to
Harwood Limited,
1,050,000 Equity Shares
were allotted to Charandeep
Singh Saluja and 60,000
Equity Shares were allotted
to Jasveen Kaur
November 15, Rights issue 2,100,000 Equity Shares 2,100,000 1 15.00 Cash 241,998,880
2018 were allotted to Niha
Technologies Private
Limited (formerly known as
Eclat Health  Solutions
Private Limited
June 17, 2019 Rights issue 500,000 Equity Shares were 1,400,000 1 15.00 Cash 243,398,880
allotted to Surender Pal
Singh Saluja and 900,000
Equity Shares were allotted
to Chiranjeev Singh Saluja
July 18, 2019 Rights issue 500,000 Equity Shares were 500,000 1 15.00 Cash 243,898,880
allotted to Chiranjeev Singh
Saluja
January 4, 2020  Private 2,250,000 Equity Shares 2,385,000 1 15.00 Cash 246,283,880
Placement ~ were allotted to Niyathi
Naidu Madasu and 135,000
Equity Shares were allotted
to Chiranjeev Singh Saluja
March 17,2020  Private 875,000 Equity Shares were 1,250,000 1 20.00 Cash 247,533,880
Placement allotted to Jasveen Kaur and
375,000 Equity Shares were
allotted to Chiranjeev Singh
Saluja
March 18, 2020  Private 1,250,000 Equity Shares 1,250,000 1 20.00 Cash 248,783,880
Placement were allotted to Jasveen
Kaur
August 25, 2020  Private 500,000 Equity Shares were 500,000 1 20.00 Cash 249,283,880
Placement allotted to Vignesh
Nallapareddy
September 4, Private 225,000 Equity Shares were 225,000 1 20.00 Cash 249,508,880
2020 Placement allotted to Chiranjeev Singh
Saluja
September 16, Private 284,000 Equity Shares were 284,000 1 20.00 Cash 249,792,880
2021 Placement allotted to Niha
Technologies Private
Limited
September 17, Allotment 3,862,050 Equity Shares 3,862,050 1 20.00 Cash 253,654,930
2021 pursuant to were allotted to PEL ESOP
the PEL  Trust
ESOP
Scheme
September 18, Private 7,677,120 Equity Shares 7,677,120 1 20.00 Other than 261,332,050
20216 Placement  were allotted to Rama cash
Moola
September 28, Private 495,561 Equity Shares were 498,753 1 20.05 Cash 261,830,803
20210 Placement  allotted to South Asia

Growth Fund Il Holdings
LLC and 3,192 Equity
Shares were allotted to
South Asia EBT Trust
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Date of Nature of Names of allottees Number of  Face value Issue price  Nature of Cumulative

allotment allotment equity shares  per equity  per equity consideration number of
allotted share share equity shares
R R
November 23, Allotment 1,627,531 Equity Shares 1,627,531 1 20.05 Cash 263,458,334
2021 pursuant to were allotted to PEL ESOP
the PEL  Trust
ESOP
Scheme
April 10, 2024 Bonus issue 132,810 Equity Shares were 70,606,834 1 N.A. N.A. 334,065,168

as on the allotted to South Asia
record date Growth Fund Il Holdings
ie. April LLC, 855 Equity Shares
10, 2024 in  were allotted to Orbis
the ratio of  Trusteeship Services Private
0.268 Limited (Trust of South
Equity Asia EBT Trust),
Shares for 57,843,062 Equity Shares
every one were allotted to Chiranjeev
Equity Singh Saluja, 3,482,440
Share held Equity Shares were allotted
to Surender Pal Singh
Saluja, 1,069,990 Equity
Shares were allotted to
Vivana Saluja, 1,069,856
Equity Shares were allotted
to Manjeet Kaur Saluja,
590,940 Equity Shares were
allotted to Jasveen Kaur,
375,200 Equity Shares were
allotted to Charandeep
Singh  Saluja, 603,000
Equity Shares were allotted
to Niyathi Naidu Madasu,
134,000 Equity Shares were
allotted to Vignesh
Nallapareddy, 3,194,560
Equity Shares were allotted
to Sudhir Moola, 1,471,209
Equity Shares were allotted
to PEL ESOP Trust and
638,912 Equity Shares were

allotted to Niha
Technologies Private
Limited
August 16, 2024  Allotment 87,436,800 Equity Shares 88,000,000 1 N.A. N.A. 422,065,168

pursuant to were allotted to South Asia
conversion  Growth Fund Il Holdings
of CCDs in  LLC, and 563,200 Equity
the ratio of Shares were allotted to
five Equity South Asia EBT Trust()

Shares for
every CCD
held

6]

@

@3

The form 2 and challan for this allotment of equity shares could not be traced as the relevant information was not available in the records maintained by
our Company. Accordingly, we have relied on the other corporate records maintained by us and the search report dated April 18, 2024 prepared by PS
Rao & Associates, Company Secretaries. For further details see “Risk Factors — We are unable to trace some of our historical corporate records
including in relation to certain allotments, changes in our registered office and appointment of directors. We cannot assure you that no legal
proceedings or regulatory actions will be initiated against our Company in the future in relation to these matters, which may impact our financial
condition and reputation.” on page 50.

The challan for the form 2 for this allotment of equity shares could not be traced as the relevant information was not available in the records maintained
by our Company. Accordingly, we have relied on the other corporate records maintained by us and the search report dated April 18, 2024 prepared by
PS Rao & Associates, Company Secretaries. For further details see “Risk Factors — We are unable to trace some of our historical corporate records
including in relation to certain allotments, changes in our registered office and appointment of directors. We cannot assure you that no legal
proceedings or regulatory actions will be initiated against our Company in the future in relation to these matters, which may impact our financial
condition and reputation.” on page 50.

Except as disclosed in the section “Risk Factors - In the past, failed to comply with certain provisions of the Foreign Exchange Management Act, 1999
and also with the Companies (Prospectus and Allotment of Securities) Rule, 2014, and had to compound such non-compliances. We cannot assure
you that there will be no such non-compliances in the future and that our Company, Subsidiaries, our Directors or the directors of our Subsidiaries
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5)

(6)

@

will not be subject to any penalty or any additional payments ” on page 46, we are in compliance with the Companies Act, 1956 and Companies Act,
2013, as applicable, in relation to the issuance of securities since incorporation.

Our Company submitted a letter dated June 16, 2015 to the RoC and re-filed a form PAS-3 in relation to the allotment dated May 8, 2015 to rectify the
error in the form PAS-3 filed earlier i.e. non-inclusion of the 20,000 equity shares of face value of <10 each issued to Surender Singh Makhija in the
issued, subscribed, and paid-up capital of our Company.

7,677,120 Equity Shares of face value of ¥ 1 each were allotted by our Company to Rama Moola in the ratio of 87.04 Equity Shares of face value of ¥/
each for every one equity share of face value of %1 each of Premier Solar Powertech Private Limited as consideration for the purchase of 88,200 equity
shares of face value of I1 each of Premier Solar Powertech Private Limited from Rama Moola pursuant to the share purchase agreement dated September
17, 2021 entered into amongst Premier Solar Powertech Private Limited, Rama Moola and our Company.

Allotment of 495,561 Equity Shares of face value of <1 each to South Asia Growth Fund 11 Holdings LLC and 3,192 Equity Shares of face value of </ each
to South Asia EBT Trust pursuant to the share subscription agreement dated September 10, 2021 executed amongst the Company, South Asia Growth
Fund Il Holdings LLC, South Asia EBT Trust, Surender Pal Singh Saluja, Chiranjeev Singh Saluja.

Consideration for such Equity Shares (issued pursuant to conversion of CCDs) was paid at the time of issuance of such CCDs. For details, see “Notes to
Capital Structure — Compulsorily Convertible Debentures” below.

2. Preference share capital history of our Company

Our Company does not have any outstanding preference shares, as on the date of this Red Herring
Prospectus.

3. Compulsorily Convertible Debentures of our Company

Date of Nature of Names of allottees Number of Face Issue Nature of
allotment  allotment CCDs value price per consideration
allotted CCD CCD
R) ®)
September  Preferential 17,487,360 compulsorily convertible 17,600,000 100 100* Cash

28, 2021 allotment debentures (“CCDs”) were allotted

to South Asia Growth Fund Il

Holdings LLC and 112,640 CCDs

were allotted to South Asia EBT

Trust
* The Company allotted 17,487,360 compulsorily convertible debentures (“CCDs ") to South Asia Growth Fund II Holdings LLC and 112,640 CCDs
to South Asia EBT Trust by way of preferential allotment on September 28, 2021. Pursuant to conversion of the CCDs on August 16, 2024, 87,436,800
Equity Shares were allotted to South Asia Growth Fund Il Holdings LLC, and 563,200 Equity Shares were allotted to South Asia EBT Trust, in the
ratio of five Equity Shares for each CCD held, amounting to 88,000,000 Equity Shares in the aggregate.

Our Company does not have any outstanding compulsorily convertible debentures, as on the date of this Red
Herring Prospectus.

4.  Shares issued for consideration other than cash and by way of bonus issuance

Except as disclosed below, our Company has not issued any equity shares for consideration other than cash
and by way of bonus issuance since its incorporation.

Date of  Reason/Nature  Names of allottees  No. of equity Face Issue Benefits accrued to our
allotment  of allotment shares value per price per Company
allotted equity equity
share share
®) ®)

September  Private 7,677,120 Equity 7,677,120 1 20  Issued by our Company as
18, 2021 Placement Shares were allotted consideration  for  the
to Rama Moola purchase of 88,200 equity
shares of Premier Solar
Powertech Private

Limited from Rama
Moola in the ratio of
87.04 Equity Shares for
every one equity share of
Premier Solar Powertech
Private Limited of face
value of 1 each in order
to acquire 100% stake in
Premier Solar Powertech
Private Limited.

March 31, Bonus issue as 299,050 equity shares 1,479,450 10 N.A. -
2008 on the record were allotted to

date i.e. March  Surender Pal Singh

20, 2008 in the  Saluja, 731,500
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Date of
allotment

March 30,
2018

Reason/Nature
of allotment

ratio of one
equity share for

every one
equity  share
held

Bonus issue as
on the record
date i.e. March
28, 2018, in the
ratio of three
Equity Shares
for every one
Equity  Share
held

Names of allottees

equity shares were
allotted to Chiranjeev
Singh Saluja, 49,900
equity shares were
allotted to Manjeet
Kaur Saluja, 53,900
equity shares were
allotted to Kesar
Singh Saluja, 165,000
equity shares were
allotted to Sunali
Saluja, 14,400 equity
shares were allotted
to Deena Joseph,
1,500 equity shares
were allotted to
Joseph Varkey, 1,000
equity shares were
allotted to Jasveen
Kaur, 1,700 equity
shares were allotted
to Jayan Mathew,
2,500 equity shares
were allotted to
Anitha Kaur, 7,500
equity shares were
allotted to
Charandeep  Singh
Saluja, 1,500 equity
shares were allotted
to TJ Antony, 7,500
equity shares were
allotted to G.S.
Monga, 100,000
equity shares were
allotted to S.C.
Wadhawan, 12,500
equity shares were
allotted to Amrutha
Saluja and 30,000
equity shares were
allotted to Kuldeep
Singh

54,768,000  Equity
Shares were allotted
to Surender Pal Singh
Saluja, 107,970,000
Equity Shares were
allotted to Chiranjeev
Singh Saluja,
9,900,000 Equity
Shares were allotted
to Sunali Saluja,
2,994,000 Equity
Shares were allotted
to Manjeet Kaur
Saluja, 1,837,380
Equity Shares were
allotted to Inter Solar
FZC, 1,344,780
Equity Shares were
allotted to Harwood
Limited, 1,050,000

No. of equity Face
shares value per
allotted equity
share
®
179,924,160 1

Benefits accrued to our
Company

Issue
price per
equity
share

®

N.A. -
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Date of  Reason/Nature  Names of allottees  No. of equity Face Issue Benefits accrued to our

allotment  of allotment shares value per price per Company
allotted equity equity
share share
®) Q)

Equity Shares were
allotted to Dr.
Charandeep  Singh
Saluja and 60,000
Equity Shares were
allotted to Jasveen

Kaur
April 10, Bonus issue as 132,810 Equity 70,606,834 1 N.A. -
2024 on the record Shares were allotted
date i.e. April to South Asia Growth
10, 2024 inthe Fund 1l Holdings

ratio of 0.268 LLC, 855 Equity
Equity Shares Shares were allotted
for every one to Orbis Trusteeship
Equity Share Services Private
held Limited (Trust of
South  Asia EBT
Trust), 57,843,062
Equity Shares were
allotted to Chiranjeev
Singh Saluja,
3,482,440 Equity
Shares were allotted
to Surender Pal Singh
Saluja, 1,069,990
Equity Shares were
allotted to Vivana
Saluja, 1,069,856
Equity Shares were
allotted to Manjeet
Kaur Saluja, 590,940
Equity Shares were
allotted to Jasveen
Kaur, 375,200 Equity
Shares were allotted
to Charandeep Singh
Saluja, 603,000
Equity Shares were
allotted to  Niyathi

Naidu Madasu,
134,000 Equity
Shares were allotted
to Vignesh

Nallapareddy,

3,194,560 Equity
Shares were allotted
to Sudhir Moola,
1,471,209 Equity
Shares were allotted
to PEL ESOP Trust
and 638,912 Equity
Shares were allotted
to Niha Technologies
Private Limited

5. Shares issued out of revaluation reserves
Our Company has not issued any shares out of revaluation reserves since its incorporation.

6.  Allotment of shares pursuant to schemes of arrangement

As on date of this Red Herring Prospectus, our Company has not issued or allotted any equity or preference
shares pursuant to any scheme approved under Sections 391 to 394 of the Companies Act, 1956 or Sections
230 to 234 of the Companies Act, 2013, as applicable.
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7. Issue of equity shares under employee stock option schemes
Except as disclosed under “— Notes to Capital Structure — Equity share capital history of our Company”
and “ — Employee stock option scheme” on pages 115 and 134, respectively, our Company has not issued
any equity shares under any employee stock option scheme.
8.  Issue of shares at a price lower than the Offer Price in the last year
Other than the issuance of 70,606,834 Equity Shares of face value of X1 each pursuant to the bonus issue on
April 10, 2024, our Company has not issued any equity shares or preference shares during a period of one
year preceding the date of this Red Herring Prospectus. For further details, see “— Notes to Capital Structure
— Equity share capital history of our Company” above.
9.  History of the share capital held by the Promoters
As on the date of this Red Herring Prospectus, our Promoters hold, in the aggregate, 290,151,502 Equity
Shares of face value of X1 each, which constitute 68.74% of the issued, subscribed and paid-up Equity Share
capital of our Company. All the Equity Shares held by our Promoters are in dematerialised form. The details
regarding our Promoters’ shareholding are set forth below.
a) Build-up of Promoters’ shareholding in our Company
Set forth below is the build-up of our Promoters’ shareholding since the incorporation of our Company.
Date of Nature of Number of  Face value Issue/ Nature of % of the % of the
allotment/  transaction equity per equity  acquisition/ consideration pre-Offer  post-Offer
transfer shares share () transfer equity equity share
allotted/ price per share capital (%)
transferred equity share capital (%)
®)
Surender Pal Singh Saluja
April 3,1995 Initial 10 100 100 Cash  Negligible [®]
subscription
to the
Memorandu
m of
Association
October 11, Further Issue 160 100 100 Cash  Negligible [e]
1996
October 27, Further Issue 190 100 100 Cash  Negligible [e]
1997
November Further Issue 3,595 100 100 Cash 0.09 [®]
27,1998
November 3, Transfer 500 100 100 Cash 0.01 [e]
2001 from Khan
Mohamed
Munawer
Khan
Transfer 200 100 100 Cash  Negligible [eo]
from Feroz
Nawaz Khan
Transfer 500 100 100 Cash 0.01 [®]
from Sajeeda
Munawer
Transfer 470 100 100 Cash 0.01 [eo]
from B Raja
Reddy
Transfer 1,500 100 100 Cash 0.04 [e]
from Premier
Deepwell
Handpumps
Private
Limited
Transfer 250 100 100 Cash 0.01 [e]
from Deena
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Date of Nature of Number of  Face value Issue/ Nature of % of the % of the

allotment/  transaction equity per equity  acquisition/ consideration pre-Offer  post-Offer
transfer shares share (%) transfer equity equity share
allotted/ price per share capital (%)
transferred equity share capital (%)
®)
Joseph
January 23, Further Issue 600 100 100 Cash 0.01 [e]
2003
March 30, Further Issue 6,000 100 100 Cash 0.14 [e]
2005
October 5, Further Issue 15,930 100 100 Cash [e]
2006 0.38

Pursuant to resolutions passed by our Board and the Shareholders dated February 18, 2008 and March 13, 2008, respectively,
the authorized share capital of our Company was sub-divided from 500,000 equity shares of face value of X100 each to
5,000,000 equity shares of face value of 210 each. Accordingly, the equity shares held by Surender Pal Singh Saluja were
sub-divided from 29,905 equity shares of face value of 100 per equity share to 299,050 equity shares of face value of 10
per equity share.

March 31, Bonus issue 299,050 10 N.A. N.A. [e]
2008 as on the

record date

i.e. March

20, 2008 in

the ratio of 0.71

one  equity

share for

every  one

equity share

held
March 31, Further issue 150,000 10 10 Cash 0.36 [e]
2008
March 22, Further issue 220,000 10 10 Cash 0.52 [®]
2011
March 1, Private 703,100 10 10 Cash 1.67 [e]
2014 Placement
March 31, Private 59,400 10 10 Cash 0.14 [e]
2014 Placement
March 16, Transfer by 60,000 10 Nil N.A. 0.14 [e]
2015 way of gift

from Kuldip

Singh

Transfer by 25,000 10 Nil N.A. 0.06 [o]

way of gift

from Amutha

Saluja

Pursuant to resolutions passed by our Board and the Shareholders dated August 13, 2016 and September 8, 2016, respectively,
the authorized share capital of our Company was sub-divided from 6,000,000 equity shares of face value of 10 each to
60,000,000 Equity Shares of face value of %1 each. Accordingly, the equity shares held by Surender Pal Singh Saluja were
sub-divided from 1,815,600 equity shares of face value of 10 per equity share to 18,156,000 Equity Shares of face value of
%1 per equity share.

March 5, Transfer 100,000 1 26 Cash 0.02 [e]
2018 from

Surender

Singh

Mukhija
March 30, Bonus issue 54,768,000 1 N.A. N.A. 12.98 [®]
2018 as on the

record date

ie. March

28, 2018 in

the ratio of

three Equity

Shares  for

every  one

Equity Share

held
June 17, Rights Issue 500,000 1 15 Cash 0.12 [e]
2019
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Date of Nature of Number of  Face value Issue/ Nature of % of the % of the
allotment/  transaction equity per equity  acquisition/ consideration pre-Offer  post-Offer
transfer shares share (%) transfer equity equity share
allotted/ price per share capital (%)
transferred equity share capital (%)
R®)
March 21, Transfer by 1 Nil N.A. (14.34) [e]
2024 way of giftto  (60,529,820)
Chiranjeev
Singh Saluja
April 10, Transfer by (500) 1 Nil N.A. [e]
2024 way of gift to
Chiranjeev Negligible
Singh Saluja
Trust
April 10, Bonus issue 3,482,440 1 N.A. N.A. 0.83 (o]
2024 as on the
record date
i.e. April 10,
2024 in the
ratio of 0.268
Equity
Shares  for
every  one
Equity Share
held
Total 16,476,120 3.90 [®]
Chiranjeey Singh Saluja
October 11, Further Issue 550 100 100 Cash 0.01 [e]
1996
October 27, Further Issue 1,500 100 100 Cash 0.04 [e]
1997
October 31, Further Issue 3,550 100 100 Cash 0.08 [e]
2002
January 23, Further Issue 5,000 100 100 Cash 0.12 [e]
2003
January 30, Further Issue 2,000 100 100 Cash 0.05 [o]
2003
March 30, Further Issue 4,000 100 100 Cash 0.09 [e]
2005
October 5, Further Issue 5,650 100 100 Cash 0.13 [o]
2006
November Further Issue 2,000 100 100 Cash 0.05 [o]
23, 2006
March 28, Further Issue 21,000 100 100 Cash 0.50 [e]
2007
November  Further Issue 23,900 100 100 Cash 0.57 [e]
29, 2007
March 28, Transfer 4,000 100 100 Cash 0.09 [o]
2007 from
Bipindeep
Singh Saluja

Pursuant to resolutions passed by our Board and the Shareholders dated February 18, 2008 and March 13, 2008, respectively,
the authorized share capital of our Company was sub-divided from 500,000 equity shares of face value of 2100 each to
5,000,000 equity shares of face value of 10 each. Accordingly, the equity shares held by Chiranjeev Singh Saluja were sub-
divided from 73,150 equity shares of face value of 100 per equity share to 731,500 equity shares of face value of <10 per

equity share.
March 31,
2008

Bonus issue
as on the
record date
i.e. March
20, 2008 in
the ratio of
one  equity
share for
every  one
equity share
held

731,500

10

N.A.

N.A.

1.73

[e]
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Date of Nature of Number of  Face value Issue/ Nature of % of the % of the
allotment/  transaction equity per equity  acquisition/ consideration pre-Offer  post-Offer
transfer shares share (%) transfer equity equity share
allotted/ price per share capital (%)
transferred equity share capital (%)
®)
Further issue 150,500 10 10 Cash 0.36 [®]
Transfer by 107,800 10 Nil N.A. 0.26 [e]
way of gift
from Kesar
Singh
Transfer 28,800 10 10 Cash 0.07 [®]
from Deena
Joseph
Transfer 3,000 10 10 Cash 0.01 [®]
from Joseph
Varkey
Transfer 3,400 10 10 Cash 0.01 [®]
from Jayan
Mathew
Transfer 3,000 10 10 Cash 0.01 [®]
from TJ
Antony
March 22, Further issue 330,000 10 10 Cash 0.78 [e]
2011
March 1, Further issue 487,500 10 10 Cash 1.16 [e]
2014

Pursuant to resolutions passed by our Board and the Shareholders dated August 13, 2016 and September 8, 2016, respectively,
the authorized share capital of our Company was sub-divided from 6,000,000 equity shares of face value of X10 each to
60,000,000 Equity Shares of face value of X1 each. Accordingly, the equity shares held by Chiranjeev Singh Saluja were
sub-divided from 2,577,000 equity shares of face value of 210 per equity share to 25,770,000 Equity Shares of face value of
%1 per equity share.

December 2,
2016
December
20, 2016
March 1,
2018
March 30,
2018

June 17,
2019

July 18,2019
January 4,
2020
March 17,

Rights issue

Transfer by
way of gift
from Aumita
Verma
Transfer
from
Surender
Singh
Mukhija
Transfer
from New
Era Enviro
Ventures
(Adilabad)
Private
Limited
Bonus issue
as on the
record date
i.e. March
28, 2018 in
the ratio of
three Equity
Shares  for
every  one
Equity Share
held

Rights issue

Rights issue
Private
Placement
Private

8,000,000

2,000,000

100,000

120,000

107,970,000

900,000

500,000
135,000

375,000

1

1

1.25

Nil

26

26

N.A.

15

15
15

20

Cash

N.A.

Cash

Cash

N.A.

Cash

Cash
Cash

Cash

1.90

0.47

0.02

0.03

25.58

0.21

0.12
0.03

0.09

[e]
[e]

[e]

[e]

[e]
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Date of Nature of Number of  Face value Issue/ Nature of % of the % of the
allotment/  transaction equity per equity  acquisition/ consideration pre-Offer  post-Offer
transfer shares share (%) transfer equity equity share
allotted/ price per share capital (%)
transferred equity share capital (%)
®)
2020 Placement
September 4, Private 225,000 1 20 Cash 0.05 [e]
2020 Placement
March 21, Transfer by 60,529,820 1 Nil N.A. 14.34 [e]
2024 way of gift
from
Surender Pal
Singh Saluja
March 21, Transfer by 9,207,500 1 Nil N.A. 2.18 [e]
2024 way of gift
from Vivana
Saluja
April 10, Bonus issue 57,843,062 1 N.A. N.A. 13.70 [e]
2024 as on the
record date
i.e. April 10,
2024 in the
ratio of 0.268
Equity
Shares  for
every  one
Equity Share
held
Total 273,675,382 64.84 [e]

b)  All the Equity Shares held by our Promoters were fully paid-up on the respective date of allotment of such
Equity Shares.

c) As of the date of this Red Herring Prospectus, none of the shares held by our Promoters are pledged.

d) Shareholding of our Promoters and member of our Promoter Group

Set forth below is the equity shareholding of our Promoters and the members of the Promoter Group as on the
date of this Red Herring Prospectus:

Name Pre-Offer Post-Offer®
Number of Percentage of pre-Offer Number of Equity Percentage of
Equity Shares Equity Share capital Shares of face value of post-Offer
of face value of (%) X1 each Equity Share
21 each capital (%)
Promoters
Surender Pal Singh 16,476,120 3.90 [e] [e]
Saluja
Chiranjeev Singh 273,675,382 64.84 [e] [e]
Saluja@
Total (A) 290,151,502 68.74 [e] [e]
Promoter Group
Vivana Saluja 5,061,990 1.20 [e] [e]
Manjeet Kaur Saluja 5,061,856 1.20 [e] [e]
Jasveen Kaur 2,795,940 0.66 [e] [e]
Charandeep Singh 1,775,200 0.42 [e] [e]
Saluja
Surender Pal Saluja 500 Negligible [e] [e]
Trust
Chiranjeev Saluja 500 Negligible [e] [e]
Trust
Total (B) 14,695,986 3.48 [e] [e]
Selling Shareholders

South Asia Growth 88,065,171 20.87 [e] [e]
Fund 11 Holdings LLC
South Asia EBT Trust 567,247 0.13 [e] [e]
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Name Pre-Offer Post-Offer®

Number of Percentage of pre-Offer Number of Equity Percentage of
Equity Shares Equity Share capital Shares of face value of post-Offer
of face value of (%) 1 each Equity Share
%1 each capital (%)
Total (C) 88,632,418 21.00 [o] [o]
Total (A+B+C) 393,479,906 93.23 [o] [o]

@ Subject to completion of the Offer and finalization of the Allotment.
@ Also a Selling Shareholder.

e) Details of minimum Promoters’ contribution locked in for three years

Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, an aggregate of 20% of the fully diluted post-
Offer Equity Share capital of our Company held by our Promoters (assuming exercise of all vested options under
the PEL ESOP Scheme) shall be considered as minimum promoters’ contribution and locked-in for a period of
three years or any other period as may be prescribed under applicable law, from the date of Allotment
(“Promoter’s Contribution”). Our Promoter’s shareholding in excess of 20% shall be locked in for a period of
one year from the date of Allotment. As on the date of this Red Herring Prospectus, our Promoters hold in the
aggregate 290,151,502 Equity Shares of face value of X1 each, which constitutes 68.74% of the issued, subscribed
and paid-up Equity Share capital of our Company.

Our Promoters have given consent to include such number of Equity Shares held by them, as may constitute 20%
of the fully diluted post-Offer Equity Share capital of our Company as Promoter’s Contribution. Our Promoters
have agreed not to dispose, sell, transfer, charge, pledge or otherwise encumber in any manner, the Promoters’
Contribution from the date of the Draft Red Herring Prospectus, until the expiry of the lock-in period specified
above, or for such other time as required under SEBI ICDR Regulations, except as may be permitted, in
accordance with the SEBI ICDR Regulations.

The details of Equity Shares held by our Promoters, which will be locked-in for minimum Promoter’s contribution
for a period of three years, from the date of Allotment as Promoters’ Contribution are as provided below:

Name of the Number  Number Date of Face Allotment/  Nature of % of the Date up
Promoter of of allotment/  value  Acquisition transaction post- to which

Equity Equity  transfer of per price per Offer Equity

Shares Shares Equity Equity Equity paid-up Shares

held* locked- Shares* Share Share () Capital are

in® ®) subject to

lock-in
[e] [o] [o] [o] [o] [o] [o] [e] [o]
[e] [o] [o] [o] [o] [o] [o] [e] [o]
Total [e] [e] [e] [e] [e] [e] [e] [e]

Note: To be updated at the Prospectus stage.
#Equity Shares were fully paid-up on the date of allotment/acquisition.
* Subject to finalisation of Basis of Allotment.

The Equity Shares that are being locked-in are not and will not be ineligible for computation of Promoters’
Contribution under Regulation 15 of the SEBI ICDR Regulations. In this connection, we confirm the following:

(i) The Equity Shares offered for Promoters’ Contribution do not include Equity Shares acquired during the
three years preceding the date of this Red Herring Prospectus (a) for consideration other than cash and
revaluation of assets or capitalisation of intangible assets, or (b) as a result of bonus shares issued by
utilization of revaluation reserves or unrealised profits or from bonus issue against Equity Shares which are
otherwise in-eligible for computation of Promoters’ Contribution;

(if) The Promoter’s Contribution does not include any Equity Shares acquired during the one year preceding the
date of this Red Herring Prospectus, at a price lower than the price at which the Equity Shares are being
offered to the public in the Offer;

(iii) Our Company has not been formed by the conversion of one or more partnership firms or a limited liability
partnership firm;

(iv) The Equity Shares forming part of the Promoters’ Contribution are not subject to any pledge or any other
form of encumbrance; and

(v) All the Equity Shares held by our Promoters is in dematerialised form as on the date of this Red Herring
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Prospectus.
f) Details of Equity Shares locked-in for six months

(i) Interms of Regulation 17 of the SEBI ICDR Regulations, except for:

a) the Promoter’s Contribution and any Equity Shares held by our Promoter in excess of Promoter’s
Contribution, which shall be locked in as above;

b) any Equity Shares held by the employees (whether currently employees or not) under the PEL ESOP
Scheme which will be allotted to them and Equity Shares held by the PEL ESOP Trust; and

¢) the Offered Shares successfully transferred by the Selling Shareholders pursuant to the Offer for Sale;

the entire pre-Offer Equity Share capital of our Company, shall, unless otherwise permitted under the SEBI ICDR
Regulations, be locked in for a period of six months from the date of Allotment in the Offer. In terms of Regulation
17(c) of the SEBI ICDR Regulations, Equity Shares held by a venture capital fund or alternative investment fund
of category | or category Il or a foreign venture capital investor shall not be locked-in for a period of six months
from the date of Allotment, provided that such Equity Shares shall be locked in for a period of at least six months
from the date of purchase by such shareholders.

(if)  Asrequired under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details
of the Equity Shares locked-in are recorded by the relevant Depository.

(iii) Pursuant to Regulation 22 of the SEBI ICDR Regulations, (a) the Equity Shares held by the Promoters,
which are locked-in may be transferred to another promoter and among the members of the Promoter Group
or to any new promoters of our Company, and (b) the Equity Shares held by persons other than the Promoters
and locked-in for a period of six months from the date of Allotment in the Offer may be transferred to any
other person holding the Equity Shares which are locked-in, subject to continuation of the lock-in in the
hands of transferees for the remaining period and compliance with the SEBI Takeover Regulations; and

(iv) Pursuant to Regulation 21(b) of the SEBI ICDR Regulations, the Equity Shares held by the Promoters which
are locked-in, as the case may be from the date of Allotment may be pledged only with scheduled
commercial banks, public financial institutions, systemically important non-banking finance companies or
housing finance companies as collateral security for loans granted by such entities, provided that such pledge
of the Equity Shares is one of the terms of the sanction of such loans.

g) Lock-in of Equity Shares Allotted to Anchor Investors

50% of the Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall be locked-in for a
period of 90 days from the date of Allotment and the remaining 50% shall be locked-in for a period of 30 days
from the date of Allotment.

h) Sales or purchases of Equity Shares or other specified securities of our Company by our Promoters,
members of our Promoter Group and/or our Directors and their relatives during the six months
immediately preceding the date of this Red Herring Prospectus

Except as disclosed below, none of our Promoters, members of our Promoter Group, our Directors or their
relatives have sold or purchased any Equity Shares of our Company during the six months preceding the date of
this Red Herring Prospectus.

Date of Nature of Names of Number of equity  Percentage = Face Transaction
allotment/transfer transaction allottees/transferee shares of paid-up  value price per
allotted/transferred share per  equity share
capital of  equity ®)
our share
Company ®
March 21,2024  Transfer by Chiranjeev Singh 60,529,820 14.34 1 Nil
way of gift Saluja
from
Surender Pal
Singh Saluja
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Date of

Nature of

allotment/transfer transaction

March 21, 2024

April 10, 2024

April 10, 2024

April 10, 2024

Transfer by
way of gift
from Vivana
Saluja
Bonus issue
issue as on
the  record
date ie.
April 10,
2024 in the
ratio of
0.268 Equity
Shares  for
every  one
Equity
Share held
Transfer by
way of gift
by Surender
Pal  Singh
Saluja
Transfer by
way of gift
by Vivana
Saluja

Names of
allottees/transferee

Chiranjeev Singh
Saluja

Chiranjeev Singh
Saluja, Surender Pal
Singh Saluja, Vivana
Saluja, Manjeet Kaur
Saluja, Jasveen Kaur
and Charandeep Singh
Saluja

Chiranjeev Saluja Trust

Surender Pal Saluja
Trust

Number of equity
shares
allotted/transferred

9,207,500

64,431,488

500

500

Percentage
of paid-up
share
capital of
our
Company
2.18

15.27

Negligible

Negligible

Face
value
per
equity
share

®)

Transaction
price per
equity share

®

Nil

Nil

Nil

Nil
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10. Our shareholding pattern

The table below represents the shareholding pattern of our Company as on the date of this Red Herring Prospectus:

Category Category of Number of Number of Numbe Number of Total Shareholding Number of Voting Rights held in  Number of Shareholding, as  Number of  Number of Equity  Number of
(1)  shareholder shareholders fully paid up r of shares number of as a % of total each class of securities Equity  a % assuming Locked in Shares pledged or Equity Shares
(1) (1 Equity Shares Partly underlying shares held number of (IX) Shares  full conversion Equity Shares otherwise held in
held paid- Depository (vIn) shares Underlying of convertible XI1n encumbered dematerialized
(1v) up Receipts =(IV)+(V)+ (calculated as Outstandin securities (as a (X111) form
Equity (V1) (%)) per SCRR, Number of voting rights  Total g percentage of Number (a) As aNumber (a) As a % X1V)
Shares 1957) Classeg: Class Total  asa convertible diluted share % of total
held (VII) Asa% Equity eg: % of securities capital) of Shares
V) of (A+B+C2) Shares Othe (A+B (including (XI)= (VI1)+(X) tota held (b)
rs +C) Warrants) As a % of |
) (A+B+C2) Sha
res
held
(b)
(A) Promoters 8 304,847,488 - - 304,847,488 72.23 Equity others 304,847,488 72.23 0 72.23 N.A. N.A 0 0 304,847,488
and Promoter shares
Group
(B) Public* 9 110,256,890 - - 110,256,890 26.12 Equity others 110,256,890 26.12 0 26.12 N.A N.A - - 110,256,890
shares
(C) Non - 0 - - 0 0 Equity others 0 0 - - N.A N.A - - 0
Promoter- shares
Non Public
(C1) Shares - 0 - - 0 0 Equity others 0 0 - - N.A N.A - - 0
underlying shares
DRs
(C2) Shares held 1 6,960,790 - - 6,960,790 1.65 Equity others 6,960,790 1.65 0 1.65 N.A N.A - - 6,960,790
by Employee shares
Trusts
Total 18 422,065,168 - - 422,065,168 100 422,065,168 100 0 100 N.A N.A 0 0 422,065,168

#The public shareholders include Sudhir Moola (Senior Management of our Company and the Chief Strategy Officer of one of our Subsidiaries, Premier Solar Powertech Private Limited), ELM Park Fund Limited,
Nallapareddy Vignesh, Protons Corporate Services Private Limited, AGA Reddy Vanteru, Aniruddh Mudra, Niyathi Naidu Madasu (director on the board of one of the Subsidiaries, Premier Energies Photovoltaic
Private Limited), South Asia Growth Fund Il Holdings LLC and Orbis Trusteeship Services Private Limited. Abhishek Loonker, the Non-Executive Director of our Company is the authorized representatives and nominees

of South Asia Growth Fund Il Holdings LLC and South Asia EBT Trust (for which Orbis Trusteeship Services Private Limited is the trustee) on the Board of our Company.
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11. Ason the date of this Red Herring Prospectus, our Company has 18 equity shareholders.
12. Shareholding of our Directors, Key Managerial Personnel and Senior Management in our Company

Except as stated below, none of our Directors, Key Managerial Personnel or Senior Management hold any

Equity Shares.
Pre-Offer
Name Number of Equity Shares of Percentage of equity share capital (%0)
face value of X1 each
Surender Pal Singh Saluja 16,476,120 3.90
Chiranjeev Singh Saluja 273,675,382 64.84
Sudhir Moola 15,114,560 3.58
Total 305,266,062 72.33

13. Details of shareholding of the major shareholders of our Company

(a) Set forth below are details of shareholders holding 1% or more of the paid-up share capital of our
Company as on the date of this Red Herring Prospectus:

S. Name of the Pre-Offer
No. Shareholder Number of Equity Shares Percentage of Equity Share capital (%)®
of face value of 1 each
1. Chiranjeev Singh Saluja 273,675,382 64.84
2. Surender  Pal  Singh 16,476,120 3.90
Saluja
3. Sudhir Moola 15,114,560 3.58
4. PEL ESOP Trust 6,960,790 1.65
5. Vivana Saluja 5,061,990 1.20
6. Manjeet Kaur Saluja 5,061,856 1.20
7. South Asia Growth Fund 88,065,171 20.87
11 Holdings LLC

@ Includes Equity Shares allotted upon conversion of Compulsorily Convertible Debentures. Our Company allotted 17,487,360
compulsorily convertible debentures (“CCDs”) to South Asia Growth Fund II Holdings LLC and 112,640 CCDs to South Asia EBT
Trust by way of preferential allotment on September 28, 2021. Pursuant to conversion of the CCDs on August 16, 2024, 87,436,800
Equity Shares were allotted to South Asia Growth Fund Il Holdings LLC, and 563,200 Equity Shares were allotted to South Asia EBT
Trust, in the ratio of five Equity Shares for each CCD held, amounting to 88,000,000 Equity Shares in the aggregate, prior to filing of
this Red Herring Prospectus with the RoC in accordance with Regulation 5(2) of the SEBI ICDR Regulations. As on date of this Red
Herring Prospectus, our Company does not have any outstanding CCDs.

(b) Set forth below are details of shareholders holding 1% or more of the paid-up share capital of our
Company as of 10 days prior to the date of this Red Herring Prospectus:

S. Name of the Pre-Offer
No. Shareholder Number of Equity Percentage of equity share Percentage of Equity Share
Shares of face value of capital (%) capital on a fully diluted basis
1 each (%)®

1. Chiranjeev Singh 273,675,382 81.92 64.84
Saluja

2. Surender Pal Singh 16,476,120 4.93 3.90
Saluja

3. Sudhir Moola 15,114,560 4.52 3.58

4. PEL ESOP Trust 6,960,790 2.08 1.65

5. Vivana Saluja 5,061,990 1.52 1.20

6. Manjeet Kaur Saluja 5,061,856 1.52 1.20

7. South Asia Growth 628,371 0.19 20.87
Fund Il Holdings
LLC

@ Includes Equity Shares allotted upon conversion of Compulsorily Convertible Debentures. Our Company allotted 17,487,360
compulsorily convertible debentures (“CCDs”) to South Asia Growth Fund Il Holdings LLC and 112,640 CCDs to South Asia EBT
Trust by way of preferential allotment on September 28, 2021. Pursuant to conversion of the CCDs on August 16, 2024, 87,436,800
Equity Shares were allotted to South Asia Growth Fund Il Holdings LLC, and 563,200 Equity Shares were allotted to South Asia EBT
Trust, in the ratio of five Equity Shares for each CCD held, amounting to 88,000,000 Equity Shares in the aggregate, prior to filing of
this Red Herring Prospectus with the RoC in accordance with Regulation 5(2) of the SEBI ICDR Regulations. As on date of this Red
Herring Prospectus, our Company does not have any outstanding CCDs.

(c) Set forth below are details of shareholders holding 1% or more of the paid-up share capital of our
Company as of one year prior to the date of this Red Herring Prospectus:
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S Name of the Pre-Offer
No. Shareholder Number of Equity Percentage of equity Percentage of Equity
Shares share capital (%) Share capital on a fully
diluted basis (%0)®
1. Chiranjeev Singh 146,095,000 55.45 41.57
Saluja
2. Surender Pal Singh 73,524,000 27.91 20.92
Saluja
3. Vivana Saluja 13,200,000 5.01 3.76
4. Moola Rama 7,677,120 291 2.18
5. PEL ESOP Trust 5,489,581 2.08 1.56
6. Moola Sudha 4,242,880 1.61 1.21
7. Manjeet Kaur Saluja 3,992,000 1.52 1.14
8. South Asia Growth
Fund Il Holdings LLC 495,561 0.19 2502
(1) Includes Equity Shares allotted upon conversion of Compulsorily Convertible Debentures. Our Company allotted 17,487,360
compulsorily convertible debentures (“CCDs”) to South Asia Growth Fund 1l Holdings LLC and 112,640 CCDs to South Asia EBT
Trust by way of preferential allotment on September 28, 2021. Pursuant to conversion of the CCDs on August 16, 2024, 87,436,800
Equity Shares were allotted to South Asia Growth Fund 11 Holdings LLC, and 563,200 Equity Shares were allotted to South Asia EBT
Trust, in the ratio of five Equity Shares for each CCD held, amounting to 88,000,000 Equity Shares in the aggregate, prior to filing
of this Red Herring Prospectus with the RoC in accordance with Regulation 5(2) of the SEBI ICDR Regulations. As on date of this
Red Herring Prospectus, our Company does not have any outstanding CCDs.
(d) Set forth below are details of shareholders holding 1% or more of the paid-up share capital of our
Company as of two years prior to the date of this Red Herring Prospectus:
S Name of the Pre-Offer
No. Shareholder Number of Equity Percentage of equity Percentage of Equity
Shares share capital (%) Share capital on a fully
diluted basis (%)@
1 Chiranjeev Singh 146,095,000 55.45 41,57
Saluja
2. Surender Pal Singh 73,524,000 27.91 20.92
Saluja
3. Vivana Saluja 13,200,000 5.01 3.76
4. PEL ESOP Trust 5,489,581 2.08 1.56
5. Moola Rama 7,677,120 291 2.18
6. South Asia Growth 495,561 0.19 25.02
Fund 11 Holdings LLC
7. Moola Sudha 4,242,880 1.61 1.21
8. Manjeet Kaur Saluja 3,992,000 1.52 1.14

®)

(1) Includes Equity Shares allotted upon conversion of Compulsorily Convertible Debentures. Our Company allotted 17,487,360
compulsorily convertible debentures (“CCDS”) to South Asia Growth Fund Il Holdings LLC and 112,640 CCDs to South Asia
EBT Trust by way of preferential allotment on September 28, 2021. Pursuant to conversion of the CCDs on August 16, 2024,
87,436,800 Equity Shares were allotted to South Asia Growth Fund Il Holdings LLC, and 563,200 Equity Shares were allotted to
South Asia EBT Trust, in the ratio of five Equity Shares for each CCD held, amounting to 88,000,000 Equity Shares in the
aggregate, prior to filing of this Red Herring Prospectus with the RoC in accordance with Regulation 5(2) of the SEBI ICDR
Regulations. As on date of this Red Herring Prospectus, our Company does not have any outstanding CCDs.

Employee Stock Options Scheme of our Company
PEL ESOP Scheme

Our Company adopted the PEL ESOP Scheme pursuant to the resolution passed by our Board on September
4, 2021 and the resolution passed by the Shareholders on September 9, 2021, as amended pursuant to a
resolution passed by our Board on April 15, 2024 and resolution passed by the Shareholders on April 18,
2024. The PEL ESOP Scheme has been instituted to grant stock options exercisable into Equity Shares to
eligible employees of our Company. The PEL ESOP Scheme is in compliance with the SEBI SBEB SE
Regulations and the Companies Act, 2013. No employee stock options have been granted to any person
other than the current or former employees (as defined in Regulation 2(1)(i) of the SEBI SBEB SE
Regulations) of our Company and its Subsidiaries under the PEL ESOP Scheme and all grants of employee
stock options under the PEL ESOP Scheme have been undertaken in compliance with the SEBI SBEB SE
Regulations and the Companies Act, 2013, as applicable. The details of the PEL ESOP Scheme, as certified
by Manian and Rao, Chartered Accountants, pursuant to their certificate dated August 20, 2024 are as
follows:
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Sr. No. Particulars Total
1) Options granted 18,563,520
2) Options vested (excluding options that have been exercised) 3,119,299
3) Options exercised -
4) Vesting period 3 years
5) Total number of Equity Shares of face value of X1 each that would 10,966,559
arise as a result of full exercise of options granted (net of cancelled
options)
6) Options forfeited/lapsed/cancelled 7,596,961
7) Variation in terms of options -
8) Money realised by exercise of options -
9) Total number of options in force 10,966,559
Particulars Details
Financial Year Financial Year Financial Three months ended From July 1,
2022 2023 Year 2024 June 30, 2024 2024 until the
date of this
RHP®
Total options (including 75,60,000 13,203,684 12,913,312
vested and unvested
options) outstanding as at - 10,462,000
the beginning of the
period
Total options granted 10,686,000 233,000 3,721,000 0 0
Exercise price of options 27 21.29 21.29
in X (as on the date of 27 27
grant options)
Options 868,000 290,372 1,946,753
forfeited/lapsed/cancelled 224,000 3,135,000
Variation of terms of . . Nil Nil Nil
. Nil Nil
options
Money  realized by . . Nil NI Nil
: .. Nil Nil
exercise of options in X
Total nu_mb(_er of options 10,462,000 7,560,000 10,413,000 12,913,312 10,966,559
outstanding in force
Total options  vested 60,599 - 8,39,753*
(excluding the options - 1,737,150
that have been exercised)
Options exercised ) ) )
The total number of
Equity Shares of face
value of X1 each that
would arise as a result of Nil Nil Nil Nil Nil
full exercise of granted
options (including options
that have been exercised)
Employee wise details of
options granted to:
(i) Key Managerial S. No Name of the Key Total number
Personnel Managerial Personnel of options
granted® Year of grant
1. Revathi Rohini Financial Year
Buragadda 760,800 2022
2. Revathi Rohini Financial Year
Buragadda 317,000 2024
3. Financial Year
Ravella Sreenivasa Rao 88,760 2023
4. Nand Kishore Financial Year
Khandelwal 634,000 2024
(i) Senior Management S. No Name of the Senior Total number
Management of options
granted® Year of Grant
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Particulars Details
Financial Year Financial Year Financial Three months ended From July 1,
2022 2023 Year 2024 June 30, 2024 2024 until the
date of this
RHP®
1. Financial Year
Sudhir Moola 1,268,000 2022
2. Financial Year
Sudhir Moola 634,000 2024
3. Financial Year
Chandra Mauli Kumar 143,284 2023
4, Financial Year
Chandra Mauli Kumar 46,916 2024
(iii) Any other employee S. No Name of the employee | Total number
who receives a grant in of options
any one year of options granted® Year of Grant
amounting to 5% or more 1. Former employee* 1,296,000 Financial Year
of the options granted 2022
during the year 2. Vishnu Vardhan Hazari 1,775,200 Financial Year
2022
3. Mohan Preet Singh 570,600 Financial Year
Khurana 2024
4, Milton Kenny 63,400 Financial Year
2023

(iv) Identified employees
who were granted options
during any one year equal
to or exceeding 1% of the
issued capital (excluding
outstanding warrants and
conversions)  of  the
Company at the time of
grant

Diluted earnings per share
pursuant to the issue of
Equity Shares on exercise
of options in accordance
with  the  applicable
accounting standard on
‘Earnings Per Share’
Where the Company has
calculated the employee
compensation cost using
the intrinsic value of the
stock options, the
difference, if any,
between employee
compensation cost so
computed and the
employee compensation
calculated on the basis of
fair value of the stock
options and the impact of
this difference, on the
profits of the Company
and on the earnings per
share of the Company
Description of the pricing
formula and the method
and significant
assumptions used to
estimate the fair value of

* As on the date of this Red Herring Prospectus, the options have lapsed
before the declaration of the bonus.

Nil

N.A

There won’t be any impact as employee compensation is calculated based on fair value basis.

The Black Scholes valuation model has been used for computing the weighted average fair
value considering the following inputs:
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Particulars Details
Financial Year Financial Year Financial Three months ended From July 1,
2022 2023 Year 2024 June 30, 2024 2024 until the
date of this
RHP®
options granted during the
year, including weighted | Particulars Grant -5 Grant -4 Grant -3 Grant -2 Grant -1
average information, -
namely, risk-free interest | Weighted
rate, expected life, | average cost 13.21% 11.55% 11.55% 11.25%
expected volatility, |-of capital 15.16%
expected dividends, and | Expected life 3 years 3 years 3years 3 years 3 years
the price of the underlying [ qjqy free rate 7.47% 7.20% 7.20% 5.59%
share in the market at the — 1.21% — 2 2 o
time of grant of Option Volat”lty 58% 43% 53% 53% 60%
Dividend 0% 0% 0% 0%
yield 0%
Share price 27 27 27 27 27
Exercise 27 27 27 27 27
price

Impact on the profits and
on the earnings per share
of the last three years if
the accounting policies
specified in the SEBI
SBEB SE Regulations
had been followed, in
respect of options granted
in the last three years
Intention of key N.A
managerial personnel,
senior management and
whole-time directors who
are holders of Equity
Shares allotted on
exercise of options to sell
their shares within three
months after the listing of
Equity Shares pursuant to
the Offer
Intention to sell Equity N.A
Shares arising out of the
PEL ESOP  Scheme
within three months after
the listing of Equity
Shares by directors, senior
managerial personnel and
employees having Equity
Shares arising out of PEL
ESOP Scheme,
amounting to more than
1% of the issued capital
(excluding  outstanding
warrants and conversions)
*As approved by the Nomination and Remuneration Committee of our Board at its meeting dated July 24, 2024. The effective date of vesting
is as per the respective grant letters.
@  Calculated giving the impact of bonus shares issued in the ratio of 0.268 shares for every one equity share vide Board resolution dated
April 10, 2024 and Shareholders resolution dated April 10, 2024.

The Company has complied with the accounting standard issued by the Institute of Chartered
Accountants of India which is in line with the SEBI SBEB & SE Regulations.

14. There have been no financing arrangements whereby the members of our Promoter Group, our Directors and their
relatives have financed the purchase by any other person of securities of our Company in the six months
immediately preceding the date of filing of the Draft Red Herring Prospectus and this Red Herring Prospectus.

15.  Our Company, our Directors and the BRLMSs have not entered into any buy-back arrangement for purchase of the
Equity Shares from any person.
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16.

17.

18.

19.

20.

21.

22.

23.

24,

25.

The Equity Shares are fully paid-up and there are no partly paid-up Equity Shares as on the date of this Red
Herring Prospectus. The Equity Shares to be issued or transferred pursuant to the Offer shall be fully paid-up at
the time of Allotment.

None of the BRLMs and their respective associates (as defined under the SEBI (Merchant Bankers) Regulations,
1992) hold any Equity Shares in our Company as on the date of this Red Herring Prospectus.

Except for the issuance of Equity Shares pursuant to exercise of options vested and/or granted under the PEL
ESOP Scheme, there are no outstanding warrants, options or rights to convert debentures, loans or other
instruments into, or which would entitle any person any option to receive Equity Shares of our Company, as on
the date of this Red Herring Prospectus.

No person connected with the Offer, including, but not limited to, our Company, the Selling Shareholders, the
members of the Syndicate, or our Directors, shall offer any incentive, whether direct or indirect, in any manner,
whether in cash or kind or services or otherwise to any Bidder for making a Bid, except for fees or commission
for services rendered in relation to the Offer.

Except for the allotment of Equity Shares pursuant to the Fresh Issue, and exercise of options vested under the
PEL ESOP Scheme, there will be no further issue of specified securities whether by way of issue of bonus shares,
preferential allotment, rights issue or in any other manner during the period commencing from the date of filing
of this Red Herring Prospectus with SEBI until the Equity Shares have been listed on the Stock Exchanges or all
application monies have been refunded, as the case may be.

Except for the Equity Shares to be allotted pursuant to the Fresh Issue, and exercise of options vested under the
PEL ESOP Scheme, there is no proposal or intention, negotiations or consideration by our Company to alter its
capital structure by way of split or consolidation of the Equity Shares or issue of Equity Shares or convertible
securities on a preferential basis or issue of bonus or rights or further public offer of such securities, within a
period of six months from the Bid/Offer Opening Date.

The BRLMs, and any person related to the BRLMSs or the Syndicate Members, cannot apply in the Offer under
the Anchor Investor Portion, except for Mutual Funds sponsored by entities which are associates of the BRLMs,
or insurance companies promoted by entities which are associates of the BRLMs, or AlFs sponsored by entities
which are associates of the BRLMs, or an FPI (other than individuals, corporate bodies and family offices)
sponsored by entities which are associates of the BRLMs or pension funds sponsored by entities which are
associates of the BRLMs.

Our Company shall ensure that there shall be only one denomination of the Equity Shares, unless otherwise
permitted by law.

All transactions in Equity Shares by our Promoters and members of our Promoter Group between the date of filing
of this Red Herring Prospectus and the date of closing of the Offer shall be reported to the Stock Exchanges within
24 hours of such transactions.

Except as disclosed in the section “Risk Factors - In the past, we failed to comply with certain provisions of the
Foreign Exchange Management Act, 1999 and also with the Companies (Prospectus and Allotment of
Securities) Rule, 2014, and had to compound such non-compliances. We cannot assure you that there will be
no such non-compliances in the future and that our Company, Subsidiaries, our Directors or the directors of
our Subsidiaries will not be subject to any penalty or any additional payments ” on page 46, we are in compliance
with the Companies Act, 1956 and Companies Act, 2013, as applicable, in relation to the issuance of securities
since incorporation.
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OBJECTS OF THE OFFER

The Offer comprises a Fresh Issue of up to [®] Equity Shares of face value of X1 each, aggregating up to 312,914
million by our Company and an Offer for Sale of up to 34,200,000 Equity Shares of face value of %1 each
aggregating up to X[e] million by the Selling Shareholders. For details, see “Summary of the Offer Document”
and “The Offer” on pages 22 and 99, respectively.

The Offer for Sale
The object of the Offer for Sale is to allow the Selling Shareholders to sell up to 34,200,000 Equity Shares of face

value of 1 each held by them aggregating up to X[ e] million. Set forth hereunder are the details of the number of
Equity Shares offered by each of the Selling Shareholders in the Offer:

S. Name of the Selling Shareholder Pre-Offer Equity Shares of Maximum number of Equity
No. face value of X1 each held Shares of face value of X1 each
to be offered in the Offer
1. South Asia Growth Fund I Holdings LLC 88,065,171 26,827,200
2. South Asia EBT Trust 567,247 172,800
3. Chiranjeev Singh Saluja 273,675,382 7,200,000
Total 274,307,800 34,200,000

Our Company will not receive any proceeds from the Offer for Sale. The Selling Shareholders will be entitled to
their respective portion of the proceeds of the Offer for Sale, net of their respective proportion of the Offer-related
expenses and the relevant taxes thereon.

Fresh Issue

Our Company proposes to utilize the net proceeds, being the gross proceeds of the Fresh Issue less the Offer
related expenses (“Net Proceeds”), towards funding the following objects (collectively, the “Objects”):

1. Investment in our Subsidiary, Premier Energies Global Environment Private Limited for part-financing the
establishment of a 4 GW Solar PV TOPCon Cell and 4 GW Solar PV TOPCon Module manufacturing facility
in Hyderabad, Telangana, India (the “Project”); and

2. General corporate purposes.

In addition, our Company expects to achieve the benefit of listing of our Equity Shares on the Stock Exchanges,
including enhancement of our Company’s brand name and creation of a public market for our Equity Shares in
India.

The main objects clause of our Memorandum of Association enables our Company and our Subsidiary, Premier
Energies Global Environment Private Limited to undertake the activities for which the funds are being raised by
us in the Fresh Issue. Further, the activities we have been carrying out until now are in accordance with the main
objects clause of our Memorandum of Association.

Net Proceeds

After deducting the Offer related expenses from the gross proceeds of the Fresh Issue, we estimate the Net
Proceeds to be Z[e] million. The details of the Net Proceeds of the Offer are summarized in the table below:

S.No Particulars Estimated Amount
A. Gross proceeds of the Fresh Issue % 12,914 million
Less: Expenses in relation to the Fresh Issue” [e]D
B. Net Proceeds [e]D

" See “— Offer Related Expenses ” below.
™ To be determined after finalisation of the Offer Price and updated in the Prospectus prior to filing of the RoC.

Proposed schedule of implementation and utilisation of Net Proceeds

We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule of
implementation and deployment of funds as set forth in the table below:
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(% in million)

S. Particulars Total Total amount Balance Amount Estimated Estimated
No estimated deployed amount to to be deployment deployment
amount / towards the be incurred funded of Net of Net
expenditure  Objects as of (C=A-B) from Net  Proceedsin  Proceeds in
(A) August 13, Proceeds  Fiscal 2025  Fiscal 2026
2024 (B)
1. Investment in 33,583.29 696.54  32,886.75? 9,686.03 4,843.02 4,843.01
Premier Energies
Global
Environment

Private Limited
for part-financing
the establishment
of the Project

2. General corporate - - - [e] [e] [e]
purposes)
Total® 33,583.29 696.54  32,886.75@ [o] [e] [o]

(1) To be finalised upon determination of the Offer Price and updated in the Prospectus. The amount utilised for general corporate purposes
shall not exceed 25% of the Gross Proceeds.

(2) Includes security margin (working capital margin) which the Company estimates to deploy towards the 4 GW Module Facility amounting
to a total 0of 3938.77 million for the Project which shall be funded through the internal accruals of Premier Energies Global Environment
Private Limited or through inter-corporate deposit to be advanced, as may be necessary, by Premier Energies Photovoltaic Private
Limited. The means of such funding will be decided by the respective board and/or management of the Company and/or its Subsidiaries
(“Group”) at an appropriate stage. The Group has liquid investments which will be utilised if necessary, to fulfil the aforesaid funding
requirements. Security margin (working capital margin) is the margin in the cost of a project funded by a long-term lending institution
and refers to the margin required for the purposes of raising the working capital from commercial banks as contribution of the company.

The source of funds for the amount deployed towards the Project until August 11, 2024, was the investment of
%68.16 million received from Premier Energies Limited and operational cash flows of ¥628.38 million received
from Premier Energies Global Environment Private Limited.

In respect of the amount deployed by Premier Energies Global Environment Private Limited towards the Project
(i) from November 1, 2023 until July 31, 2024, our Statutory Auditor has issued its report on factual findings
dated August 13, 2024 (“AUP”), in accordance with the Indian Standard on Related Services (SRS) 4400,
“Engagements to Perform Agreed upon Procedures regarding Financial Information”, issued by the Institute of
Chartered Accountants of India, wherein they have stated that they have traced the amounts of sources of funds
and deployment of funds to the amounts appearing in the schedule prepared by the management of Premier
Energies Global Environment Private Limited based on unaudited books of accounts and found such amounts to
be in agreement. Further, they have traced the project wise total amounts relating to sources of fund and
deployment of fund appearing in the schedule prepared by the management of Premier Energies Global
Environment Private Limited based on unaudited books of accounts to the unaudited general ledger balances and
found it to be in agreement; and (ii) and from August 1, 2024 until August 11, 2024, a report on factual findings
dated August 13, 2024 has been issued by Sharad & Associates, the joint statutory auditors of Premier Energies
Global Environment Private Limited, in accordance with Indian Standard on Related Services (SRS) 4400,
“Engagements to Perform Agreed upon Procedures regarding Financial Information”, issued by the Institute of
Chartered Accountants of India, wherein they have stated that they have traced the amounts of sources of funds
and deployment of funds to the amounts appearing in the schedule prepared by the management of Premier
Energies Global Environment Private Limited based on unaudited books of accounts and found such amounts to
be in agreement. Further, they have traced the project wise total amounts relating to sources of fund and
deployment of fund appearing in the schedule prepared by the management based on unaudited books of accounts
to the unaudited general ledger balances and found it to be in agreement.

The total amount deployed towards the Objects as of August 13, 2024 is ¥696.54 million which includes (i)
%600.78 million incurred towards acquisition of land for the Project, (ii) ¥33.05 million incurred towards stamp
duty at the time of entering into the sale agreement, (iii) ¥59.59 million incurred towards loan processing and
finance costs for facility of ¥22,250.00 million extended by IREDA pursuant to a sanction letter dated February
29, 2024, to enable Premier Energies Global Environment Private Limited to part-finance the Project, and (iv)
%3.12 million incurred towards obtaining licenses and approvals.

In case of any increase in the actual utilization of funds earmarked for the Objects, such additional funds for a
particular activity will be met by way of means available to our Company, including from internal accruals and
any additional equity and/or debt arrangements. If the actual utilization towards any of the Objects is lower than
the proposed deployment, such balance will be used for future growth opportunities, if required in accordance
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with applicable laws.

In the event that estimated utilization out of the Net Proceeds in a Fiscal is not completely met due to factors such
as (i) economic and business conditions; (ii) delay in procuring and operationalizing assets or necessary licenses
and approvals; or (iii) any other commercial considerations, such unutilized portion of the Net Proceeds shall be
utilized in Fiscal 2027, in accordance with applicable laws. Any such change in our plans may require rescheduling
of our expenditure programs and increasing or decreasing expenditure for a particular object vis-a-vis the
utilization of Net Proceeds.

The fund requirement, the deployment of funds and the intended use of the Net Proceeds indicated above is based
on (i) the current management estimates, current circumstances of our business plan and the prevailing market
conditions, which may be subject to change, and (ii) the project cost vetting report dated April 18, 2024, as
amended by an updated report dated August 13, 2024 issued by RCT Solutions GmbH (“RCT” and such project
cost vetting report, the “RCT Report”). The deployment of funds described herein has not been appraised by any
bank or financial institution or any other independent agency. However, Indian Renewable Energy Development
Agency Limited (“IREDA”), a financial institution, has extended a facility of ¥22,250.00 million pursuant to a
sanction letter dated February 29, 2024, to enable Premier Energies Global Environment Private Limited to part-
finance the Project (“Project Loan”). Our Company proposes to deploy the Project Loan in accordance with the
below schedule:

(2 in million)

Total Project Loan Estimated deployment in
Fiscal 2025 Fiscal 2026
22,250.00 11,125.00 11,125.00

The source of funding the repayment of the Project Loan will be through internal accruals of the Company. For
further details, see “Risk Factors — We intend to utilize a portion of the Net Proceeds towards investment in our
Subsidiary, Premier Energies Global Environment Private Limited, for funding our capital expenditure
requirements in relation to the expansion of our manufacturing capacities in the form of a 4 GW TOPCon cell
line and 4 GW solar module line and we have not entered into any definitive arrangements which may be
subject to the risk of unanticipated delays in implementation, cost overruns and other risks and uncertainties.
Our funding requirements and deployment of the Net Proceeds of the Offer are based on management

estimates, discretion and ability to maintain access to multiple funding sources on acceptable terms.” on page
76.

We may have to revise our funding requirements and deployment on account of a variety of factors such as our
financial and market condition, our business and growth strategies, our ability to identify and implement growth
initiatives, competitive landscape, general factors affecting our results of operations, financial condition and
access to capital and other external factors such as changes in the business environment or regulatory climate and
interest or exchange rate fluctuations, which may not be within the control of our management. This may entail
rescheduling the proposed utilisation of the Net Proceeds and changing the allocation of funds from its planned
allocation at the discretion of our management, subject to compliance with applicable law. For details, see “Risk
Factors — Any variation in the utilization of the Net Proceeds would be subject to certain compliance
requirements, including prior Shareholders’ approval.” on page 70.

Means of Finance

Other than 3696.54 million that has already been incurred and deployed towards the Project, the balance amount
to be spent on the Project shall be financed in the manner set forth below:

(L in million)

S. No. Particulars Amount
1. From the Net Proceeds 9,686.03
2. From internal accruals of Premier Energies Global Environment 950.72*

Private Limited/other arrangements within the Company and its

Subsidiaries (“Group”)
3. From Project Loan 22,250.00
Total 32,886.75

* Comprises (i) an amount of ¥11.95 million to be incurred towards registration fees at the time of executing the sale deed; and (ii) Security
margin (working capital margin) which the Company estimates to deploy towards the 4 GW Module Facility amounting to a total of 3938.77
million for the Project which shall be funded through the internal accruals of Premier Energies Global Environment Private Limited or
through inter-corporate deposit to be advanced, as may be necessary, by Premier Energies Photovoltaic Private Limited. The means of such
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funding will be decided by the respective board and/or management of the Group at an appropriate stage. The Group has liquid investments
which will be utilised if necessary, to fulfil the aforesaid funding requirements. Security margin (working capital margin) is the margin in the
cost of a project funded by a long-term lending institution and refers to the margin required for the purposes of raising the working capital
from commercial banks as contribution of the company.

Note: The source of funds for the amount deployed towards the Project until August 11, 2024, was the investment of 368.16 million received
from Premier Energies Limited and operational cash flows of ¥628.38 million received from Premier Energies Global Environment Private
Limited.

In respect of the amount deployed by Premier Energies Global Environment Private Limited towards the Project (i) from November 1, 2023
until July 31, 2024, our Statutory Auditor has issued its report on factual findings dated August 13, 2024 (“AUP”), in accordance with the
Indian Standard on Related Services (SRS) 4400, “Engagements to Perform Agreed upon Procedures regarding Financial Information”,
issued by the Institute of Chartered Accountants of India, wherein they have stated that they have traced the amounts of sources of funds and
deployment of funds to the amounts appearing in the schedule prepared by the management of Premier Energies Global Environment Private
Limited based on unaudited books of accounts and found such amounts to be in agreement. Further, they have traced the project wise total
amounts relating to sources of fund and deployment of fund appearing in the schedule prepared by the management of Premier Energies
Global Environment Private Limited based on unaudited books of accounts to the unaudited general ledger balances and found it to be in
agreement; and (ii) from August 1, 2024 until August 11, 2024, a report on factual findings dated August 13, 2024 has been issued by Sharad
& Associates, the joint statutory auditors of Premier Energies Global Environment Private Limited, in accordance with Indian Standard on
Related Services (SRS) 4400, “Engagements to Perform Agreed upon Procedures regarding Financial Information”, issued by the Institute
of Chartered Accountants of India, wherein they have stated that they have traced the amounts of sources of funds and deployment of funds to
the amounts appearing in the schedule prepared by the management of Premier Energies Global Environment Private Limited based on
unaudited books of accounts and found such amounts to be in agreement. Further, they have traced the project wise total amounts relating to
sources of fund and deployment of fund appearing in the schedule prepared by the management based on unaudited books of accounts to the
unaudited general ledger balances and found it to be in agreement.

In accordance with Regulation 7(1)(e) of the SEBI ICDR Regulations, we have made firm arrangements through
verifiable means towards at least 75% of the stated means of finance for the Project, excluding the Net Proceeds
allocated towards the Project and through existing identifiable internal accruals.

Of the total estimated cost of the Project amounting to ¥33,583.29 million, an amount of %9,686.03 million is
proposed to be deployed by utilising the Net Proceeds. Further, Premier Energies Global Environment Private
Limited has entered into a borrowing arrangement with IREDA, a financial institution that has extended a facility
of an amount aggregating to 322,250.00 million pursuant a sanction letter dated February 29, 2024 to enable
Premier Energies Global Environment Private Limited to part-finance the Project. The details of the terms and
conditions of sanction of the Project Loan are as given below:

Tenure: To be repaid in 32 equated quarterly instalments from March 31, 2026 till December 31, 2034

Purpose: Implementation of 4 GW Solar PV TOPCon Cell and 4 GW Solar PV TOPCon Module manufacturing
facility (Project No. 2829)

Rate of interest: 9.50% p.a.

Security: The Project Loan is secured by a first charge by way of a mortgage over the immovable property
pertaining to the Project including the project land, and second charge will be shared with working capital lenders
in future. The Project Loan is also secured by a first charge by way of, hypothecation of movable assets of the
Project, both existing and future. The first charge will be shared with working capital lenders on specified current
assets, on a reciprocal basis. Guarantees have been provided by the promoters of Premier Energies Global
Environment Private Limited, personal guarantee of our Promoter Chiranjeev Singh Saluja, and a pledge on 51%
of the outstanding share capital and convertible securities of Premier Energies Global Environment Private
Limited. Other customary terms and conditions of the Project Loan, such as mandatory covenants, negative
covenants, pre disbursement conditions and event of defaults, etc. will be formalised once the Project Loan is
executed with IREDA. In case of an event of default under the Project Loan, the lender may invoke the pledge
which would result in IREDA acquiring equity and management control over Premier Energies Global
Environment Private Limited. Any such loss of control would hamper our ability to implement our overall
business strategy and would adversely affect our growth prospects. See “Risk Factors - We must comply with
restrictive covenants under our financing agreements, non-compliance of which may lead to, amongst others,
accelerated repayment and suspension of further drawdowns, which may adversely affect our business, results
of operations, financial condition and cash flows” on page 67.

The details of the amounts deployed and to be deployed by of Premier Energies Global Environment Private
Limited from its internal accruals towards the Project are as follows:
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S. No. Particulars Amount (% in million)

Amount deployed

1. Acquisition of land 600.78

2. Loan processing and financing costs towards the Project Loan 59.59

3. Stamp duty at the time of entering into the sale agreement 33.05

4. Licenses and approvals 3.12

Total 696.54

Amounts to be deployed

1. Registration fees at the time of executing the sale deed 11.95

2. Security margin (working capital margin) towards the 4GW Module 938.77*
Facility

Total 950.72

* Indicates security margin (working capital margin) which the Company estimates to deploy towards the 4 GW Module Facility which shall
be funded through the internal accruals of Premier Energies Global Environment Private Limited or through inter-corporate deposit to be
advanced, as may be necessary, by Premier Energies Photovoltaic Private Limited. The means of such funding will be decided by the
respective board and/or management of the Group at an appropriate stage. The Group has liquid investments which will be utilised if
necessary, to fulfil the aforesaid funding requirements. Security margin (working capital margin) is the margin in the cost of a project funded
by a long-term lending institution and refers to the margin required for the purposes of raising the working capital from commercial banks
as contribution of the company.

Accordingly, we are in compliance with the requirements prescribed under Paragraph 9(C)(1) of Part A of
Schedule VIII and Regulation 7(1)(e) of the SEBI ICDR Regulations which require firm arrangements of finance
to be made through verifiable means towards at least 75% of the stated means of finance, excluding the amount
to be raised through the Offer and existing identifiable internal accruals.

Details of the Objects of the Fresh Issue

. Investment in our Subsidiary, Premier Energies Global Environment Private Limited for part-
financing the establishment of a 4 GW Solar PV TOPCon Cell and 4 GW Solar PV TOPCon
Module manufacturing facility in Hyderabad, Telangana, India

We intend to establish a 4 GW solar PV TOPCon cell manufacturing facility (“4 GW Cell Facility”) and a 4 GW
solar PV TOPCon module manufacturing facility (“4 GW Module Facility”) at Hyderabad, Telangana, India,
through our Subsidiary, Premier Energies Global Environment Private Limited. Under the main objects clause of
our memorandum of association, we are authorized to carry on the business of manufacturers, producers,
assemblers, dealers, importers, exporters, stockists, distributors or agents of all kinds of non-conventional energy
systems including solar thermal, solar photo voltaic, wind energy, solar water heater systems to each and every
application. The details of Premier Energies Global Environment Private Limited are as given below:

Geographical presence: Telangana, India

Main objects of the company: To carry on the business of manufacturers, producers, assemblers, dealers,
importers, exporters, stockiest, distributors of all kinds of solar cells, solar photovoltaic panels, modules, solar
equipments, solar water pumps and all types of solar appliances, renewable energy equipments, renewable energy
devices.

Products/ services offered: Premier Energies Global Environment Private Limited is engaged in the business of,
inter alia, manufacturing all kinds of solar cells, solar photovoltaic panels and modules.

Date of incorporation: Premier Energies Global Environment Private Limited was incorporated as a private
limited company on April 5, 2021, under the Companies Act, 2013.

Common pursuits: As on the date of this Red Herring Prospectus, our Subsidiaries, Premier Energies
Photovoltaic Private Limited, Premier Energies International Private Limited and Premier Energies Global
Environment Private Limited have common pursuits with our Company and are authorized to engage in business
similar to that of our Company. Our Company will adopt the necessary procedure and practices as permitted by
law to address any situations of conflict of interest, if and when they arise.

Shareholding: The following table sets forth the details of the shareholding of Premier Energies Global
Environment Private Limited, as on the date of this Red Herring Prospectus:
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Sr. No. Name of the shareholders Number of equity shares of Percentage of total equity
face value 10 each shareholding (%)
1. Premier Energies Limited 1,074,654 100.00
2. Chiranjeev Singh Saluja* 1 Negligible
Total 1,074,655 100.00

* Nominee on behalf of our Company

Financial performance: A summary of the financial performance of Premier Energies Global Environment
Private Limited as at and for the years ended March 31, 2024, 2023 and 2022, is set forth hereunder.

(in Z million, unless specified otherwise)

Particulars As at and for the Asatandforthe As of / For the As at and for As at and for
three  months three months Financial Year the year the year
ending June 30, ending June 30, ended March 31, ending March ending March
2024* 2023* 2024 31, 2023 31, 2022

Reserves (excluding 538.85 273.78 635.24 273.29 (5.23)

revaluation reserve)

Revenue 41.69 - 55.30 - -

Profit/(loss) for the (186.11) 0.49 (6.28) (1.50) (5.23)

year

Earnings per share (189.68) 1.13 (9.85) (3.80) (523.48)

(basic)

Earnings per share (189.68) 1.13 (9.85) (3.80) (523.48)

(diluted)

Net asset value per 250.85 (4.41) 376.97 (5.55) (513.48)

share outstanding

during the year/period

end

Net worth 269.57 (1.91) 364.90 (2.41) (5.13)

* Not annualised.

Units in operation and capacity utilization: Premier Energies Global Environment Private
operates Unit V. The details of its capacity utilization are as follows:

Limited currently

Unit As of / For As / For the As of / For As of / For the  As of / For the
the three three months the Financial Financial Year  Financial Year
months ended June Year ended ended March ended March
ended June 30, 2023 March 31, 31, 2023 31, 2022
30, 2024 2024
Unit V
Solar Module
Annual installed capacity" 1,134.00 Not 100.00 Not Not
(MW) commissioned commissioned commissioned
Effective installed capacity® 6.25 25.00
(MW)
Actual production® (MW) 0.87 0.08
Capacity utilization® (%) 3% 0%

1 GW =1,000 MW

As certified by RBSA Advisors LLP, Chartered Engineers, pursuant to their certificate dated August 13, 2024

@

@

(©)]

@

Annual Installed Capacity: The annual installed capacity of a manufacturing plant is the maximum amount of production that a
company can achieve in a year, assuming that all machines are running at full speed, 330 days a year. It is determined after taking
into account the product which has the maximum power output and can be produced in the specific production line.

Effective Installed Capacity: The effective installed capacity of a manufacturing plant is the actual amount of production that a
company can achieve in a year, assuming that all machines are running at full speed, 330 days a year. It is determined after taking
into account the product which is currently being manufactured in the specific production line (“Effective Installed Capacity"). Please
note that the installed capacity for Fiscal 2023 is adjusted on account of addition of capacity during the year. The following
assumption and observation can be considered while deriving the Effective Installed Capacity:

Unit V — PEGEPL: Annual installed capacity is based on the maximum power output i.e. 330W solar PV module. New installed line
is of capacity 1,034 MW, with capability of maximum power output of 670W solar PV module.

Actual Production: Actual production refers to the tangible outcome of a facility's operations within a specified time frame, reflecting
the quantity of goods or services generated.

Capacity Utilization: Capacity utilization in a manufacturing plant is a metric that measures how much of a factory's production
capacity is being used. It's a ratio that compares the potential output to the actual output. Capacity utilization has been calculated
based on actual production during the relevant fiscal year/ period divided by the aggregate effective installed capacity of relevant
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manufacturing facilities as of the end of the relevant fiscal year/ period. In the case of capacity utilization for the three months ended
June 30, 2024, the capacity utilization has been calculated by dividing the actual production for the period pro-rata annualized
effective installed capacity.

Rationale for investment in Premier Energies Global Environment Private Limited for the Project: Premier
Energies Global Environment Private Limited is a wholly owned subsidiary of the Company established on April
5, 2021 in India with an objective to manufacture all kinds of solar cells, solar photovoltaic panels and modules.
Under Section 115BAB of the Income-Tax Act, 1961, new manufacturing domestic companies registered on or
after October 1, 2019 can avail of a concessional tax rate of 15 percent, subject to applicable law.

As on the date of this Red Herring Prospectus, Premier Energies Global Environment Private Limited has 100
MW solar module of installed capacity. Further, IREDA has sanctioned a loan for implementation of 1,034 MW
module manufacturing facility which was commissioned on June 30, 2024. Accordingly, Unit V is capable of
assembling modules with solar cells which employ either TOPCon or HJT. For further details of Premier Energies
Global Environment Private Limited, please see “Our Subsidiaries and Associates” on page 292.

Favourable regulatory environment and several government initiatives are geared towards encouraging domestic
production of solar cells and solar modules. Various governmental schemes have been aimed at promoting
domestic solar module usage, including the Central Public Sector Undertaking (“CPSU”) Scheme Phase-Il, the
Pradhan Mantri Kisan Urja Suraksha evam Utthan Mahabhiyan (“PM-KUSUM Scheme”) and the Grid
Connected Solar Rooftop Programme which aims to equip 10 million homes in India with rooftop solar systems.
We intend to capitalise on this growth momentum and the favourable government impetus by utilising a portion
of the proceeds from the Fresh Issue towards expanding our current manufacturing capacities. Also see “Our
Business” and “Key Regulations and Policies” on pages 232 and 276, respectively.

As of the date of this Red Herring Prospectus, we operate through five manufacturing facilities through three
properties, all of which are situated on land that we own, in Hyderabad, Telangana, India. Combined, our
manufacturing facilities have an annual installed capacity of 2 GW for solar cells and 4.13 GW for solar modules
as of the date of this Red Herring Prospectus. Over the years, we transitioned from polycrystalline to
monocrystalline solar cells and now, intend to move towards the production of solar cells and modules with
TOPCon technology. For further details in relation to our products, please see “Our Business — Our Business
Operations — Product Portfolio” on page 248. Our Company expects to benefit from such investment in Premier
Energies Global Environment Private Limited as we believe our expansion plans and strategy will allow us to
meet the anticipated increase in the demand for our products in the future, and enable us to supply to the growing
markets more efficiently.

Estimated cost of the Project

The total estimated cost to establish the Project is 333,583.29 million, and such cost is based on management
estimates in accordance with our business plan, and as certified by RCT in the RCT Report.

Our Company proposes to invest 9,686.03 million from the Net Proceeds in Premier Energies Global
Environment Private Limited to part-finance the Project. Further, the board of directors of Premier Energies
Global Environment Private Limited and the Board of our Company pursuant to their resolutions each dated
August 7, 2024, have consented and taken note, respectively, that an amount of ¥9,686.03 million is proposed to
be funded for capital expenditure from the Net Proceeds towards the Project.

As a part of the Project, we require investment in (a) land and site development; (b) buildings and civil works; (c)
plant and machinery; (d) utilities; (e) design, engineering and project management; (f) miscellaneous; ()
contingency; and (h) interest during construction and security margin. The detailed break-down of estimated cost
of the Project, is set forth below:

Particulars Estimated Estimated cost Total Amount Balance to be Balance to
cost for 4 GW for 4 GW estimated already funded X in be funded
Cell Facility Module cost (X in deployed million) through the
®in Facility @in  million)®® ®in Net
million)®® million)®E) million)®@ Proceeds %
in million)
Land and site 1,293.60 1,293.60 633.83 659.77® 647.820)
development
Buildings  and 1,383.84 996.17 2,380.01 - 2,380.01 476.00
civil works
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Particulars Estimated Estimated cost Total Amount Balance to be Balance to

cost for 4 GW for 4 GW estimated already funded X in be funded
Cell Facility Module cost R in deployed million) through the
R in Facility (% in million)®®) R in Net
million)®E) million)®® million)® Proceeds (%
in million)
Plant and 12,337.00 3,430.16 15,767.16 - 15,767.16 2,504.72
machinery
Utilities 6,706.15 1,192.99 7,899.14 - 7,899.14 1,579.83
Design, 252.80 108.40 361.20 - 361.20 72.24
engineering and
project
management
Miscellaneous® 660.50 348.19 1,008.69 62.71©) 945.98 470.70
Contingency® 478.60 175.89 654.49 - 654.49 654.49
Interest  during 2,117.00 2,102.00 4,219.00% - 4,219.00% 3,280.23
construction and
security margin
Total 33,583.29 696.54 32,886.7540) 9,686.03

0]

@

®

Q)

®)

(6)
M

®

Total estimated cost as per the RCT Report. The estimated cost also includes taxes, as applicable. However, Premier Energies Global
Environment Private Limited has not considered customs duty for import of equipment as we propose to avail benefits under
Manufacturing and Other Operations in Warehouse Regulations (“MOOWR ") / Export Promotion Capital Goods (“EPCG ") scheme
of the Government of India. Therefore, cost of imported components does not include any expenditure towards customs and other import
duties. Also see “Risk Factors — We import machinery from overseas and the same is subject to certain risks which may adversely
affect our business, results of operations, financial condition and cash flows.” on page 64.

The source of funds for the amount deployed towards the Project until August 11, 2024, was the investment of ¥68.16 million received

from Premier Energies Limited and operational cash flows of 3628.38 million received from Premier Energies Global Environment

Private Limited. In respect of the amount deployed by Premier Energies Global Environment Private Limited towards the Project (i)
from November 1, 2023 until July 31, 2024, our Statutory Auditor has issued its report on factual findings dated August 13, 2024
(“AUP”), in accordance with the Indian Standard on Related Services (SRS) 4400, “Engagements to Perform Agreed upon Procedures
regarding Financial Information”, issued by the Institute of Chartered Accountants of India, wherein they have stated that they have
traced the amounts of sources of funds and deployment of funds to the amounts appearing in the schedule prepared by the management
of Premier Energies Global Environment Private Limited based on unaudited books of accounts and found such amounts to be in
agreement. Further, they have traced the project wise total amounts relating to sources of fund and deployment of fund appearing in the
schedule prepared by the management of Premier Energies Global Environment Private Limited based on unaudited books of accounts
to the unaudited general ledger balances and found it to be in agreement; and (ii) from August 1, 2024 until August 11, 2024, a report
on factual findings dated August 13, 2024 has been issued by Sharad & Associates, the joint statutory auditors of Premier Energies
Global Environment Private Limited, in accordance with Indian Standard on Related Services (SRS) 4400, “Engagements to Perform
Agreed upon Procedures regarding Financial Information”, issued by the Institute of Chartered Accountants of India, wherein they have
stated that they have traced the amounts of sources of funds and deployment of funds to the amounts appearing in the schedule prepared
by the management of Premier Energies Global Environment Private Limited based on unaudited books of accounts and found such
amounts to be in agreement. Further, they have traced the project wise total amounts relating to sources of fund and deployment of fund
appearing in the schedule prepared by the management based on unaudited books of accounts to the unaudited general ledger balances
and found it to be in agreement.For all imported machinery, we have assumed an exchange rate of ¥83.6625 = USD 1 and ¥91.0516 =
1 Euro, applicable as on July 23, 2024, as per the RBI reference rate archive.

Includes cost towards interest during construction amounting to 33,280.23 million and cost towards security margin amounting t0
%938.77 million. Premier Energies Global Environment Private Limited is required to pay interest to IREDA at the rate of 9.50% p.a.
on the Project Loan, till the commercial operations date (COD) of the Project, pursuant to sanction letter dated February 29, 2024.
Interest during construction is the total finance cost which is estimated to be incurred till the commissioning of the Project. Based on
our internal estimates, and as disclosed in the RCT Report, we estimate to deploy 2,117.00 million towards interest during construction

for the 4 GW Cell Facility and Z1,163.23 million towards interest during construction for the 4 GW Module Facility, amounting to a

total of 33,280.23 million for interest during construction for the Project. Further, security margin (working capital margin) is the
margin in the cost of a project funded by a long-term lending institution and refers to the margin required for the purposes of raising
the working capital from commercial banks as contribution of the company. The Company estimates to deploy security margin towards
the 4 GW Module Facility amounting to a total of 3938.77 million for the Project through the internal accruals of Premier Energies
Global Environment Private Limited or through inter-corporate deposit to be advanced, as may be necessary, by Premier Energies
Photovoltaic Private Limited. The means of such funding will be decided by the respective board and/or management of the Group at
an appropriate stage. The Group has liquid investments which will be utilised if necessary, to fulfil the aforesaid funding requirements.
Out of the total balance amount of 659.77 million to be incurred towards land and site development, 3647.82 million is proposed to be
utilised from the Net Proceeds. The remaining amount of ¥11.95 million shall be incurred towards registration fees at the time of
executing the sale deed, which shall be incurred through the internal accruals of Premier Energies Global Environment Private Limited.
Includes ¥59.59 million incurred towards loan processing and finance costs for facility of 22,250.00 million extended by IREDA
pursuant to a sanction letter dated February 29, 2024, to enable PEGEPL to part-finance the Project and ¥ 3.12 million incurred
towards obtaining approvals and approvals.

Of this amount, 322,250 million shall be funded through the Project Loan availed from IREDA.

Miscellaneous expenses in respect of the proposed 4 GW Cell Facility and the 4 GW Module Facility comprise expenses towards
government approvals and licenses, training, start-up materials and loan processing and financing costs, and printing, stationery and
travel. We have estimated that the total miscellaneous expenses are approximately Z1,008.69 million of which, an amount of 3470.70
million shall be utilised from the Net Proceeds.

We have accounted for ¥654.49 million as contingency cost on the total Project cost, which consists of any incremental cost that could
occur when placing the order of the final plant and machinery to various suppliers, the cost of the equipment my increase due to price
inflation, further change in currency exchange rate, change in logistics and any other such unavoidable expense.
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Further, the Project Loan requires Premier Energies Global Environment Private Limited to create a debt service
reserve account equivalent to one quarter principal plus interest service obligations under the Project Loan within
12 months from the commercial operations date (COD) as specified under the sanction letter from IREDA dated
February 29, 2024. Premier Energies Global Environment Private Limited shall take appropriate steps for creation
of such account within the applicable timeline and such amount for debt service reserve account will be met by
way of means available to our Company, including from internal accruals and any additional equity and/or debt
arrangements.

Detailed break-down of the cost of the Project
A further break-up of the specific costs towards establishing the Project is set forth below:
a) Land and site development:

The land on which Premier Energies Global Environment Private Limited proposes to establish the 4 GW Cell
Facility and the 4 GW Module Facility, is located at UDL-5 Part at Industrial Park, Seetharampur, Ranga Reddy
District, Telangana, India, aggregating to 75 acres (“Project Land”). This Project Land has been allotted to
Premier Energies Global Environment Private Limited pursuant to a letter dated April 18, 2024 (“Final Allotment
Letter”), issued by the Telangana State Industrial Infrastructure Corporation Limited, a Government of Telangana
Undertaking (“TSIIC Limited”). The amount paid by Premier Energies Global Environment Private Limited
towards the acquisition of the Project Land was ¥633.83 million, inclusive of stamp duty and applicable taxes.
However, Premier Energies Global Environment Private Limited shall be required to additionally pay an amount
of ¥11.95 million to be incurred towards registration fees at the time of executing the sale deed, which shall be
funded through the internal accruals of Premier Energies Global Environment Private Limited.

While Premier Energies Global Environment Private Limited had initially made an advance payment of 260.71
million on February 17, 2024 towards the provisional allotment of land, such land parcel was allocated by TSIIC
Limited to Premier Energies Global Environment Private Limited pursuant to a provisional allotment letter dated
March 16, 2024 (“Provisional Allotment Letter”) which was subject to certain conditions including that the
payment of remainder amount be made within a period of 60 days from the issuance of such Provisional Allotment
Letter, the construction of factory building commence within six months of Premier Energies Global Environment
Private Limited being put in possession of such land, and that Premier Energies Global Environment Private
Limited commence commercial production within two years of being in possession of the allotted land, among
others.

Pursuant to the terms of the Final Allotment Letter, Premier Energies Global Environment Private Limited was
required to execute the sale agreement within a period of 21 days from the date of the Final Allotment Letter. The
physical possession of the Project Land would be delivered only upon the execution of the sale agreement.
Accordingly, Premier Energies Global Environment Private Limited entered into an agreement for sale dated April
30, 2024, with TSIIC Limited and consequently, has obtained physical possession of the Project Land. Also see
“Risk Factors — We intend to utilize a portion of the Net Proceeds towards investment in our Subsidiary, Premier
Energies Global Environment Private Limited, for funding our capital expenditure requirements in relation to
the expansion of our manufacturing capacities in the form of a 4 GW TOPCon cell line and 4 GW solar module
line and we have not entered into any definitive arrangements which may be subject to the risk of unanticipated
delays in implementation, cost overruns and other risks and uncertainties. Our funding requirements and
deployment of the Net Proceeds of the Offer are based on management estimates, discretion and ability to
maintain access to multiple funding sources on acceptable terms..” on page 76.

In addition to the amount already incurred, and to be incurred towards the acquisition of the Project Land, Premier
Energies Global Environment Private Limited shall also be required to expend an estimated cost of 3647.82
million, inclusive of taxes, as applicable, towards site development, as per the RCT Report, and we have obtained
quotations for such amount, the details of which have been set out below.

Particulars Estimated cost  Name of the Vendor Date of Validity of
 in million)® quotation quotation /
Period of validity
Rock cutting, levelling works and 510.00 Veekshika February 27,2024 March 30, 2025
boundary wall, and architecture Constructions
drawing of entrance gate and

portal
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Particulars

Storm drains
Sewer lines
Roads

Total

Total including estimated cost of
acquisition of Project Land

Estimated cost
( in million)®

35.40
18.88
83.54

647.82
1,293.60

Name of the Vendor

Veekshika
Constructions
Veekshika
Constructions
Veekshika
Constructions

Date of
guotation

February 27, 2024
February 27, 2024

February 27, 2024

Validity of
quotation /
Period of validity
February 27, 2025

February 27, 2025

February 27, 2025

(1) Total estimated cost as per the RCT Report. The estimated cost also includes taxes, as applicable.

The entire fund requirement of 3647.82 million inclusive of taxes, as applicable, to be utilised towards site
development, shall be met through the Net Proceeds.

Our Promoter and Directors do not have any interest in the Project Land. Further, our Promoters and our Directors
are not associated in any manner, with TSIIC Limited, in relation to the acquisition of the Project Land.

b) Buildings and civil works:

Building and civil works for the 4 GW Cell Facility include (i) cell manufacturing shed civil works; and (ii) cell
utility and shed civil works. Building and civil works for the 4 GW Module Facility include (i) module
manufacturing shed civil works; and (ii) module utility and shed civil works.

The total estimated cost for buildings and civil works for the proposed Project is 32,380.01 million, inclusive of
taxes, as applicable, as per the RCT Report, and we have obtained quotations for the entire amount, the details of

which have been set out below.

Particulars

4 GW Cell Facility

Cell manufacturing shed civil
works comprising pre-engineered
building, civil construction, doors,
windows, shutters, epoxy flooring,
dock levellers, and puff walls and
ceiling

Cell utility shed civil works
comprising pre-engineered
building, civil construction, doors,
windows, shutters, epoxy flooring,
dock levellers, and puff walls and
ceiling

Total (A)

4 GW Module Facility

Module manufacturing shed civil
works comprising pre-engineered
building, civil construction, doors,
windows, shutters, epoxy flooring,
dock levellers, and puff walls and
ceilings

Module utility shed civil works
comprising pre-engineered
building, civil construction, doors,
windows, shutters, epoxy flooring,
water proofing for tanks, and puff
walls and ceilings

Total (B)

Total (A + B)

Estimated cost
® in million)®

806.59

577.25

1,383.84

501.68

494.49

996.17
2,380.01

Name of the Vendor

Veekshika
Constructions

Veekshika
Constructions

Veekshika
Constructions

Veekshika
Constructions

Date of
quotation

February 27, 2024

February 27, 2024

February 27, 2024

February 27, 2024

Validity of
quotation /
Period of validity

February 27, 2025

February 27, 2025

February 27, 2025

February 27, 2025

(1) Total estimated cost as per the RCT Report. The estimated cost also includes applicable taxes.
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Premier Energies Global Environment Private Limited proposes to utilise an amount of 476.00 million out of the
Net Proceeds, towards buildings and civil works.

c) Plant and machinery:

The total estimated cost for procurement and installation of plant and machinery for the Project is 315,767.16
million, inclusive of taxes, as applicable, as per the RCT Report. Premier Energies Global Environment Private
Limited proposes to utilise an amount of ¥2,504.72 million out of the Net Proceeds, towards such procurement
and installation of plant and machinery.

The plant and machinery for the 4 GW Cell Facility primarily includes automated guided vehicles system for
material movement, automation tools, auxiliary equipment, thermal tools, laser and printing lines, among others,
whereas the plant and machinery for the 4 GW Module Facility includes turnkey module line with glass loaders,
wet tools, tabbers, stringers, conveyors, among others.

An indicative list of such plant and machinery that is intended to be purchased, along with details of the quotations
received in this respect are set forth below, which has been included in the RCT Report:

Particulars

4 GW Cell Facility

Automated  guided  vehicles,
Automation tools for automation
for all equipment

Automation for Topcon solar cell
equipment

Auxiliary  equipment
boats and quartz tubes

graphite

Auxiliary equipment graphite boat
dryers and wafer cassettes metal
carrier

Texturing, and polish tools

Thermal tools, including plasma
and silicon deposition tools

Reviewing of facility, tool
marking on factory, supervise tool
move in and assembly, customer
responsibility

Thermal tools diffusion,
annealing, oxidation and
annealing tools

Automation for various laser
doping selective emitter
equipment

Topcon LDSE equipment
Printing line comprising
metallization line

4 GW Module Facility

Turnkey module line with glass
loaders, tabbers, stringers,
conveyors, bussing, laminators, JB
placement, framing, flashers,
sorting

Total

Estimated cost
R in
million)®

12,337.00

3,430.16

15,767.16

Name of the Vendor

Suzhou Junion
Intelligent Technology
Co. Ltd.

RoboTechnik Intelligent
Technology Co. Ltd

Wuxi Kingenious
Intelligent  Equipment
Co Ltd

NMTronics (India)

Private Limited

RENA  Technologies
GmbH

Centrotherm
International Ag
Limited

Centrotherm India

Private Limited

China S.C New Energy
Technology Corporation

Ideal Deposition
Equipment and
Application (Shanghai)
Co Ltd

DR Laser

Wuxi Autowell
Technology Co. Ltd.

Suzhou
Solar
Ltd.

Shengcheng
Equipment Co.

Date of
quotation

January 11,
2024

January 11,
2024
January 11,
2024

January 11,
2024

February 29,
2024
January 16,
2024

January 17,
2024

January 14,
2024

January 24,
2024

January 11,
2024
January 26,
2024

March 1, 2024

Validity of
quotation /
Period of validity
March 31, 2025

March 31, 2025

March 31, 2025

March 31, 2025

June 30, 2025

June 30, 2025

June 30, 2025

June 30, 2025

January 18, 2025

March 31, 2025

June 30, 2025

December 31,
2024

(1) Total estimated cost as per the RCT Report. The estimated cost also includes taxes, as applicable. However, Premier Energies Global
Environment Private Limited has not considered customs duty for import of equipment as we propose to avail benefits under MOOWR
[ EPCG scheme of the Government of India. Therefore, cost of imported components does not include any expenditure towards customs
and other import duties. Also see “Risk Factors — We import machinery from overseas and the same is subject to certain risks which
may adversely affect our business, results of operations, financial condition and cash flows. ” on page 64.
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(2) For all imported machinery, we have assumed an exchange rate of ¥83.6625 = USD 1 and %91.0516 = 1 Euro, applicable as on July
23, 2024, as per the RBI reference rate archive.

None of the orders for purchase of the plant and machineries, as provided above, have been placed as on the date
of this Red Herring Prospectus. Accordingly, orders worth X 15,767.16 million, inclusive of taxes, as applicable,
as per the RCT Report which constitutes 100% of the total estimated costs in relation to the purchase of plant and
machineries are yet to be placed.

d) Utilities:

The total estimated cost of utilities for the Project is 37,899.14 million, inclusive of taxes, as applicable, as per
the RCT Report. Premier Energies Global Environment Private Limited proposes to utilise an amount 0f 1,579.83
million out of the Net Proceeds, towards utilities.

The utilities for the 4 GW Cell Facility as well as for the 4 GW Module Facility primarily include heating
ventilation and air conditioning, water treatment plant, fire hydrant, electrical system, process cooling water, gas
distribution system and chemical distribution system, chemical, waste gas and heat exhaust system, among others.

A list of such utilities, along with details of the quotations received in this respect are set forth below, which has
been included in the RCT Report:

Particulars Estimated cost Name of the Vendor Date of Validity of
®in quotation quotation /
million)V® Period of validity
4 GW Cell Facility
Water treatment plant 6,706.15 Membrane Group India February 27, June 30, 2025
Private Limited 2024
Exhaust comprising acid, alkaline RP Air Solutions January 11, June 30, 2025
and general exhaust, scrubber 2024
Chemical delivery equipment and UHP Technologies February 27, June 30, 2025
distribution system, Gas delivery 2024
equipment and distribution system
Heating ventilation and air Weather Markets  January 8, 2024 June 30, 2025
conditioning for entire plant Private Limited
Process cooling water system Weather Markets January 11, June 30, 2025
Private Limited 2024
Compressor dry air for all NEO Techniques January 11, June 30, 2025
equipment 2024
Fire hydrant and alarm system SDB Techno Solutions January 10, June 30, 2025
2024
IT and networking equipment VNextGen IT Solutions  January 8, 2024 June 30, 2025
Private Limited
Electrical ~ system  comprising SN Electric and January 10, June 30, 2025
supply and installation of panels, Automation Private 2024
cables, bus ducts Limited
Electrical ~ system  comprising SN Electric and January 11, June 30, 2025
supply and installation of panels, Automation Private 2024
cables, bus ducts Limited
Diesel generators Jackson Energy Limited January 11, June 30, 2025
2024
Uninterrupted  power  supply Riello  Power India January 10, June 30, 2025
system Private Limited 2024
4 GW Module Facility
Water treatment plant 1,192.99 Membrane Group India February 27, June 30, 2025
Private Limited 2024
General exhaust system RP Air Solutions January 11, June 30, 2025
2024
Heating ventilation and air Weather Markets  January 8, 2024 June 30, 2025
conditioning for entire plant Private Limited
Process cooling water system Weather Markets January 11, June 30, 2025
Private Limited 2024
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Particulars Estimated cost Name of the Vendor Date of Validity of

®in quotation quotation /
million)V® Period of validity

Compressor dry air for all NEO Techniques January 11, June 30, 2025

equipment 2024

Fire hydrant and alarm system SDB Techno Solutions January 10, June 30, 2025
2024

IT and networking equipment VNextGen IT Solutions  January 8, 2024 June 30, 2025

Private Limited

Electrical ~system  comprising SN Electric and January 10, June 30, 2025

supply and installation of panels, Automation Private 2024

cables, bus ducts Limited

Electrical ~ system  comprising Vigneshwara Electricals January 11, June 30, 2025

supply and installation of panels, 2024

cables, bus ducts,

Diesel generators Jackson Energy Limited January 11, June 30, 2025
2024

Uninterrupted  power  supply Riello Power India January 10, June 30, 2025

system Private Limited 2024

Total 7,899.14

(1) Total estimated cost as per the RCT Report. The estimated cost also includes taxes, as applicable. However, Premier Energies Global
Environment Private Limited has not considered customs duty for import of equipment as we propose to avail benefits under MOOWR
| EPCG scheme of the Government of India. Therefore, cost of imported components does not include any expenditure towards customs
and other import duties. Also see “Risk Factors — We import machinery from overseas and the same is subject to certain risks which
may adversely affect our business, results of operations, financial condition and cash flows. ” on page 64.

(2) For all imported machinery, we have assumed an exchange rate of 383.6625= USD 1 and ¥91.0516 =1 Euro, applicable as on July 23,
2024, as per the RBI reference rate archive.

e) Design, engineering and project management

Design, engineering and project management in respect of the 4 GW Cell Facility and the 4 GW Module Facility
comprises of architectural plan layout, structural designs, utility routing, design of general utilities, vendor
coordination and project management. This is proposed to be undertaken in respect of both the facilities by Air
Treatment Engineering Private Limited, which has issued the respective quotations each on February 11, 2024,
valid for a period of 12 months from the date of such issuance. The aggregate estimated cost in this regard is
%361.20 million, inclusive of taxes, as applicable, as per the RCT Report, and Premier Energies Global
Environment Private Limited proposes to utilise an amount of 372.24 million out of the Net Proceeds, towards
such cost.

f)  Miscellaneous

Miscellaneous expenses in respect of the proposed 4 GW Cell Facility and the 4 GW Module Facility comprise
expenses towards government approvals and licenses, training, start-up materials and loan processing and
financing costs, and printing, stationery and travel. We have estimated that the total miscellaneous expenses are
approximately ¥1,008.69 million of which, an amount of ¥470.70 million shall be utilised from the Net Proceeds.

A list of such items forming part of such miscellaneous expenses along with the corresponding expenses are set
forth below, which has been included in the RCT Report:

Particulars Estimated cost (% in million)

4 GW Cell Facility

License and approval fees® 150.00
Equipment transport, unloading and placement at site 195.00
Training 50.00
Start-up material 150.00
Loan processing and finance costs(! 100.00
Printing, stationary and travel 15.50
Total (A) 660.50
4 GW Module Facility

License and approval fees® 100.00
Equipment transport, unloading and placement at site 93.00
Training 50.00
Start-up material 50.00
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Particulars Estimated cost (R in million)

Loan processing and finance costs(" 50.00
Printing, stationary and travel 5.19
Total (B) 348.19
Total (A + B) 1,008.69

(1)  Excluding the loan processing and finance costs amounting to 359.59 million that has already been incurred and deployed towards
the Project.

(2)  Excluding ¥3.12 million that has been already been incurred and deployed towards obtaining licenses and approvals for the
Project. For details, please see “Objects of the Offer — Means of Finance ” on page 141.

In addition to the above, we have also accounted for an aggregate of 2654.49 million as contingency cost on the
total Project cost, which consists of any incremental cost that could occur when placing the order of the final plant
and machinery to various suppliers, the cost of the equipment my increase due to price inflation, further change
in currency exchange rate, change in logistics and any other such unavoidable expense. Further, we have budgeted
an aggregate of cost towards interest during construction amounting to 3,280.23 million and cost towards security
margin amounting to 938.77 million.

Other expenses

If there is any increase in the estimated costs as mentioned above, the additional costs shall be met by any means
available to us, including internal accruals and additional equity and/or debt arrangements.

All quotations received from the vendors mentioned above are valid as on the date of this Red Herring Prospectus.
Premier Energies Global Environment Private Limited has not entered into any definitive agreements or placed
orders with any of these vendors and will do so at an appropriate time. Hence, there can be no assurance that the
same vendors would be engaged to supply the equipment or at the same costs at the time of placing such orders.
The quantity of equipment to be purchased is based on the present estimates of the management of Premier
Energies Global Environment Private Limited and the management of Premier Energies Global Environment
Private Limited shall have the flexibility to deploy such equipment according to the business requirements of such
facilities and based on the estimates of its management as per applicable laws. For further details, see “Risk
Factors - We intend to utilize a portion of the Net Proceeds towards investment in our Subsidiary, Premier
Energies Global Environment Private Limited, for funding our capital expenditure requirements in relation to
the expansion of our manufacturing capacities in the form of a 4 GW TOPCon cell line and 4 GW solar module
line and we have not entered into any definitive arrangements which may be subject to the risk of unanticipated
delays in implementation, cost overruns and other risks and uncertainties. Our funding requirements and
deployment of the Net Proceeds of the Offer are based on management estimates, discretion and ability to
maintain access to multiple funding sources on acceptable terms.” on page 76.

No second-hand or used machinery is proposed to be purchased out of the Net Proceeds.
Schedule of implementation

The detailed schedule of implementation of the Project is set forth below:

Particulars Estimated schedule of commencement Estimated schedule of completion
4 GW Cell Facility
Conceptual, basic and detailed September 2024 December 2024
engineering
Site development October 2024 January 2025
Buildings and civil works November 2024 July 2025
Utilities April 2025 April 2026
Equipment order and arrival November 2025 February 2026
Commissioning and ramp up of March 2026 September 2026
production
4 GW Module Facility
Conceptual, basic and detailed September 2024 December 2024
engineering
Site development October 2024 January 2025
Buildings and civil works November 2024 July 2025
Utilities June 2025 January 2026
Equipment order and arrival November 2025 December 2025
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Particulars
Commissioning and ramp up of
production

Estimated schedule of commencement
January 2026

Estimated schedule of completion

March 2026

Government approvals

The approvals required at various stages of the Project have been set out in the table below. Such approvals are
granted on commencement or completion of various activities, as applicable. The land on which the Project is
proposed to be established has already been allotted to Premier Energies Global Environment Private Limited by
TSIHC Limited pursuant to its Provisional Allotment Letter, and subsequently, the Final Allotment Letter.
However, other than an amount of *633.83 million incurred towards such acquisition of land, an amount of ¥59.59
million incurred towards loan processing and finance costs towards the Project Loan and an amount of 3.12
million incurred towards obtaining approvals and licenses, Premier Energies Global Environment Private Limited
has not deployed any funds towards the Project and has not commenced the construction of building and other
civil works and accordingly, no approvals are required to be obtained as on the date of this Red Herring Prospectus.
According to the terms of the Provisional Allotment Letter, once Premier Energies Global Environment Private
Limited is in possession of the land, it shall be required to commence construction of the factory building, upon
obtaining building plan approvals from the competent authorities, within a period of six months, and shall
commence commercial production, within a period of two years, after obtaining such possession of the land.

The necessary approvals for the Project shall be procured as and when they are required in accordance with

applicable law as stated below.

Approval Description

Land — allotment letter / agreement of
sale / sale deed

Environmental clearance from the
Ministry of Environment, Forest and
Climate Change

Consent to establish
Factory layout and building plan

Factory plan approval under Factories
Act, 1948

Import Export Code

Temporary power connection for
construction

Drawing approval for electrical
installation

Electrical load sanction

Fire plan approval
Building and construction workers
registration

Approval for electrical
installation
Approval for load release and extension

of electrical supply

energizing

Consent to operate

License to work at factory

Approving Authority and Department

TSIIC Limited

Central Pollution Control Board

Telangana State Pollution Control Board
TSIIC Industrial Area Local Authority

Department of Factories, Government of
Telangana

Directorate General of Foreign Trade,
Ministry of Commerce and Industry
Southern Power Distribution Company of
Telangana Limited

Chief Electrical Inspector, Telangana

Southern Power Distribution Company of
Telangana  Limited /  Transmission
Corporation of Telangana Limited

State Disaster Response and Fire Services
Department, Government of Telangana
Telangana Building and Other Construction
Workers Welfare Board, Department of
Labor, Government of Telangana

Chief Electrical Inspector, Telangana

Southern Power Distribution Company of
Telangana  Limited /  Transmission
Corporation of Telangana Limited
Telangana State Pollution Control Board

Department of Factories, Government of
Telangana

Stage at which approval

required
Land allocated to Premier
Energies Global Environment
Private Limited by TSIIC
Limited pursuant to Final
Allotment Letter dated April
18, 2024

Before commencement of
construction

Before commencement of
construction

Before commencement of
construction

Before commencement of
construction

Received dated October 12,
2023

Before commencement of
construction

After detailed engineering
drawings

After detailed engineering
drawings

After detailed engineering
drawings

Simultaneously with building
plan approval to be issued by
TSIIC Industrial Area Local

Authority

After completion of plant
construction

After receipt of approval of
energizing electrical
installation

After completion of plant
construction

After completion of plant

construction
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Approval Description Approving Authority and Department Stage at which approval

required
License to store and handle hazardous Petroleum  and  Explosives  Safety After completion of
substances Organization / Ministry of Commerce and construction of the storage
Industry facility of gases
Insurance under Public Liability Copy to Department of Factories, Commencement of operations
Insurance Act, 1991 Government of Telangana
Fire NOC State Disaster Response and Fire Services After completion of plant
Department, Government of Telangana construction
Extended producer  responsibility  Central Pollution Control Board Commencement of operations

(“EPR”) registration for generation of e-
waste and plastic waste, under the E-
Waste Management Rules 2022

Premier Energies Global Environment Private Limited has submitted application dated May 20, 2024 through the
Telangana State Industrial Project Approval & Self Certification System for the following approvals required to
be obtained before commencement of construction of the Project:

Consent for Establishment from the Telangana Pollution Control Board

Factory plan approval from Director of Factories

Industrial Building Plan Approval from IALA/TSIIC

Registration under the Buildings & Other Construction Workers (Regulation of Employment and Conditions
of Service) Act, 1996

5. Service Connection Certificate from the Southern Power Distribution Company of Telangana Limited

6. Permission from Hyderabad Metropolitan Water Supply & Sewerage Board (HMWS&SB)

roODNDPE

Further, Premier Energies Global Environment Private Limited has submitted application dated May 29, 2024 for
environmental clearance for the Project to the Ministry of Environment, Forest and Climate Change.

As on the date of this Red Herring Prospectus, Premier Energies Global Environment Private Limited has obtained
the following approvals required to be obtained before commencement of construction of the Project from the
concerned authorities:

1. Consent for establishment from the Telangana Pollution Control Board

2. Certificate of registration under the Buildings & Other Construction Workers (Regulation of Employment
and Conditions of Service) Act, 1996 and the rules made thereunder from the Labour Department,
Government of Telangana.”

In the event of any unanticipated delay in receipt of such approvals, the proposed schedule of implementation and
deployment of the Net Proceeds may be extended or vary, subject to timelines and other terms and conditions as
set out in the Provisional Allotment Letter and the Final Allotment Letter. For details, see “Risk Factors - We
intend to utilize a portion of the Net Proceeds towards investment in our Subsidiary, Premier Energies Global
Environment Private Limited, for funding our capital expenditure requirements in relation to the expansion
of our manufacturing capacities in the form of a 4 GW TOPCon cell line and 4 GW solar module line and we
have not entered into any definitive arrangements which may be subject to the risk of unanticipated delays in
implementation, cost overruns and other risks and uncertainties. Our funding requirements and deployment
of the Net Proceeds of the Offer are based on management estimates, discretion and ability to maintain access
to multiple funding sources on acceptable terms.” on page 76.

The proposed investment of a portion of the Net Proceeds by our Company into Premier Energies Global
Environment Private Limited towards establishment of the Project, shall be in the form of investment in either
equity or debt instruments or in any other manner as may be mutually agreed between our Company and Premier
Energies Global Environment Private Limited, in accordance with applicable law. The actual mode of such
deployment has not been finalised as on the date of this Red Herring Prospectus. Our Company will remain
interested in Premier Energies Global Environment Private Limited to the extent of our shareholding, or as a
lender if funds are deployed in the form of debt.

. General corporate purposes

The Net Proceeds will first be utilized for the object as set out above. Subject to this, our Company intends to
deploy any balance left out of the Net Proceeds towards our general corporate purposes, as approved by our
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management, from time to time, subject to such utilization for general corporate purposes not exceeding 25% of
the Gross Proceeds, in compliance with the SEBI ICDR Regulations.

Such general corporate purposes may include, but are not restricted to, maintenance of plants and machineries,
business development initiatives, employee related expenses, strengthening marketing capabilities and brand
building exercises, meeting exigencies, meeting insurance requirements, payments of taxes and duties, meeting
ongoing general corporate contingencies, and/or any other purpose as may be approved by our Board or a duly
appointed committee from time to time, subject to compliance with the Companies Act and applicable law.

The allocation or quantum of utilization of funds towards the specific purposes described above will be determined
by our Board, based on our business requirements and other relevant considerations, from time to time. Our
Company’s management, in accordance with the policies of our Board, shall have flexibility in utilising surplus
amounts, if any. In the event we are unable to utilise the entire amount that we have currently estimated for use of
our Net Proceeds in a Fiscal, we will utilise such unutilised amount(s) in the subsequent Fiscals.

Offer Related Expenses

The total expenses of the Offer are estimated to be approximately X[ ®] million. The expenses of this Offer include,
among others, listing fees, underwriting commission, selling commission and brokerage, fees payable to the
BRLMs, fees payable to legal counsel, fees payable to the Registrar to the Offer, Escrow Collection Bank and
Sponsor Bank to the Offer, processing fee to the SCSBs for processing application forms, brokerage and selling
commission payable to members of the Syndicate, Registered Brokers, RTAs and CDPs, printing and stationery
expenses, advertising and marketing expenses and all other incidental and miscellaneous expenses for listing the
Equity Shares on the Stock Exchanges.

Each of our Company and the Selling Shareholders agree to share the costs and expenses (including all applicable
taxes, except STT which shall be borne by the respective Selling Shareholders) directly attributable to the Offer
(excluding listing fees, audit fees of the Statutory Auditor and expenses for any corporate advertisements, i.e. any
corporate advertisements consistent with past practices of our Company that will be borne by the Company), based
on the proportion of the Equity Shares allotted by the Company in the Fresh Issue and sold by the respective
Selling Shareholders in the Offer for Sale, subject to applicable law. Any Offer expenses paid by our Company
on behalf of the Selling Shareholders in the first instance will be reimbursed to our Company, by the Selling
Shareholders severally and not jointly to the extent of its respective proportion of Offer related expenses. Further,
the expenses related to the portion of the Offer for Sale shall be deducted from the proceeds of the Offer for Sale
and only the balance amount shall be paid to the Selling Shareholders in the proportion to the Offered Shares sold
by the respective Selling Shareholders. In the event of withdrawal or postponement of the Offer or if the Offer is
not successful or consummated or is abandoned for any reason, all costs and expenses (including all applicable
taxes) with respect to the Offer shall be borne by our Company unless under Applicable Law such costs and
expenses are required to be shared between: (a) our Company, and (b) the Selling Shareholders, to the extent of
and in proportion to the number of Equity Shares proposed to be issued and Allotted by the Company pursuant to
the Fresh Issue and offered for sale by each of the Selling Shareholders in the Offer for Sale, respectively.

The estimated Offer expenses are as follows:

(Z in million)
S. Activity Estimated As a % of the total As a % of the total
No expenses* estimated Offer Offer size
expenses
1. Fees payable to the BRLMs including underwriting [e] [e] [e]
commission, brokerage and selling commission, as
applicable
2. Commission and processing fees for SCSBs (" and [e] [o] [o]
Bidding Charges for Members of the Syndicate,
Registered Brokers, RTAs and CDPs®®G)©)
3. Fees payable to the Registrar to the Offer [e] [e] [e]
4.  Other expenses:
(1) Listing fees, SEBI filing fees, book building [e] [] [e]
software fees, NSDL and CDSL fee and other
regulatory expenses
(i1) Printing and stationery expenses [e] [e] [e]

155



S. Activity Estimated As a % of the total As a % of the total
No expenses® estimated Offer Offer size
expenses
(iii) Fees payable to the Statutory Auditor, [®] [®] [®]
Independent Chartered Accountant, industry
service provider, independent chartered
engineer and ROC consultant

(iv) Advertising and marketing expenses for the [o] [e] [e]
Offer
(v) Fees payable to the legal counsels to the Offer [] [e] [e]
(vi) Miscellaneous [] [] [e]
Total Estimated Offer Expenses [e] [e] [e]
*To be incorporated in the Prospectus after finalization of the Offer Price. Offer expenses are estimates and are subject to change. Offer

expenses include goods and services tax, where applicable.

® Selling commission payable to the SCSBs on the portion for RIBs, Non-Institutional Bidders and Eligible Employee Bidders which are
directly procured and uploaded by the SCSBs, would be as follows:

Portion for RIBs* 0.25% of the Amount Allotted (plus applicable taxes)
Portion for Non-Institutional Bidders* 0.15% of the Amount Allotted (plus applicable taxes)
Portion for Eligible Employees* 0.20% of the Amount Allotted (plus applicable taxes)

* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price. Selling Commission payable to the SCSBs will
be determined on the basis of the bidding terminal id as captured in the Bid book of BSE or NSE.

No processing fees shall be payable by the Company and any of the Selling Shareholders to the SCSBs on the applications directly procured
by them.

@ Processing fees payable to the SCSBs on the portion for RIBs, Non-Institutional Bidders and Eligible Employee(s) (excluding UPI Bids)
which are procured by the members of the Syndicate/sub-Syndicate/Registered Broker/RTAs/CDPs and submitted to SCSB for blocking, would
be as follows:

Portion for RIBs, Non-Institutional Bidders and EligibleR 10 per valid application (plus applicable taxes)
Employees*
*Processing fees payable to the SCSBs for capturing Syndicate Member/sub-Syndicate (Broker)/sub-broker code on the ASBA Form for
Non-Institutional Bidders and QIBs with Bids above 500,000 would be Z10 plus applicable taxes, per valid application.

Notwithstanding anything contained above the total processing fee payable under this clause will not exceed ¥ 2.50 million (plus applicable
taxes) and in case the total processing fees exceeds % 2.50 million (plus applicable taxes), then processing fees will be paid on pro-rata basis
for portion of (i) Retail Individual Bidders, (ii) Non-Institutional Bidders and (iii) Eligible Employees as applicable.

© Brokerage, selling commission and processing/uploading charges on the portion for RIBs (using the UPI mechanism), Eligible Employee
Bidders and Non-Institutional Bidders which are procured by members of the Syndicate (including their sub-Syndicate Members), RTAs and
CDPs or for using 3-in-1 type accounts- linked online trading, demat & bank account provided by some of the brokers which are members of
Syndicate (including their sub-Syndicate Members) would be as follows:

Portion for RIBs 0.25 % of the Amount Allotted (plus applicable taxes)
Portion for Non-Institutional Bidders 0.15% of the Amount Allotted (plus applicable taxes)
Portion for Eligible Employees* 0.20% of the Amount Allotted (plus applicable taxes)

* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

The selling commission payable to the Syndicate / Sub-Syndicate Members will be determined (i) for RIBs, Non- Institutional Bidders and
Eligible Employees (up to % 0.50 million), on the basis of the application form number / series, provided that the Bid cum Application Form
is also bid by the respective Syndicate / Sub-Syndicate Member. For clarification, if a Syndicate ASBA application on the application form
number / series of a Syndicate / Sub-Syndicate Member, is bid by an SCSB, the selling commission will be payable to the SCSB and not the
Syndicate / Sub-Syndicate Member; and (ii) for Non-Institutional Bidders (above ¥ 0.50 million), Syndicate ASBA form bearing SM Code and
Sub-Syndicate code of the application form submitted to SCSBs for blocking of the fund and uploading on the exchanges platform by SCSBs.
For clarification, if a Syndicate ASBA application on the application form number / series of a Syndicate / Sub-Syndicate Member, is bid by
an SCSB, the selling commission will be payable to the Syndicate / Sub Syndicate members and not the SCSB.

@ Uploading Charges payable to members of the Syndicate (including their sub-Syndicate Members) on the applications made using 3-in-1
accounts would be %10 plus applicable taxes, per valid application bid by the Syndicate (including their sub- Syndicate Members) subject to
a maximum of ¥ 2.50 million (plus applicable taxes).

Bidding charges payable to SCSBs on the QIB Portion and Nlls (excluding UPI Bids) which are procured by the Syndicate/sub-
Syndicate/Registered Broker/RTAs/ CDPs and submitted to SCSBs for blocking and uploading would be %10 per valid application (plus
applicable taxes). The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined on the
basis of the bidding terminal id as captured in the Bid Book of BSE or NSE. Selling commission/ uploading charges payable to the Registered
Brokers on the portion for RIBs, Eligible Employee Bidders and Non-Institutional Bidders which are directly procured by the Registered
Broker and submitted to SCSB for processing, would be as follows:

Portion for RIBs, Non-Institutional Bidders and Eligible |Z 10 per valid application (plus applicable taxes)
Employees
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(5) Uploading charges/ Processing fees for applications made by RIBs using the UPI Mechanism would be as under:

Members of the Syndicate / RTAs /g 30 per valid application (plus applicable taxes).
CDPs /Registered Brokers*
Sponsor Bank(s) ICICI Bank Limited - NIL charges upto 14,00,000 application forms (UPI mandates) and from
14,00,001 application forms (UPI mandates) % 6.5/- per valid Bid cum Application Form (plus
applicable taxes). The Sponsor Bank shall be responsible for making payments to the third parties
such as remitter bank, NPCI and such other parties as required in connection with the performance
of its duties under the SEBI circulars, the Syndicate Agreement, and other applicable laws

Axis Bank Limited - € 0/- (NIL) per valid Bid cum Application Form (plus applicable taxes).The
Sponsor Bank shall be responsible for making payments to the third parties such as remitter bank,
NPCI and such other parties as required in connection with the performance of its duties under the
SEBI circulars, the Syndicate Agreement, and other applicable laws

*The total uploading charges / processing fees payable to members of the Syndicate, RTAs, CDPs, Registered Brokers will be subject to a
maximum cap of T 10 million (plus applicable taxes). In case the total uploading charges/processing fees payable exceeds %10 million, then
the amount payable to members of the Syndicate, RTAs, CDPs, Registered Brokers would be proportionately distributed based on the number
of valid applications such that the total uploading charges / processing fees payable does not exceed < 10 million.

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate Agreement and Cash
Escrow and Sponsor Bank Agreement. The processing fees for applications made by UPI Bidders may be released to the remitter banks
(SCSBs) only after such banks provide a written confirmation on compliance with SEBI Circular No: SEBI/HO/CFD/DIL2/P/CIR/2021/570
dated June 2, 2021 read with SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and such payment of
processing fees to the SCSBs shall be made in compliance with SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022
and SEBI Circular No. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022.

Interim Use of Funds

Pending utilization for the purposes described above, we undertake to temporarily invest the funds from the Net
Proceeds only with scheduled commercial banks included in the second schedule of the Reserve Bank of India
Act, 1934, as amended. 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

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Red
Herring Prospectus, which are proposed to be repaid from the Net Proceeds.

Monitoring of Utilization of Funds

In terms of Regulation 41 of the SEBI ICDR Regulations, our Company has appointed CRISIL Ratings Limited
as the Monitoring Agency to monitor the utilization of the Gross Proceeds as the proposed Offer (excluding the
Offer for Sale by the Selling Shareholders) exceeds 21,000 million. Our Audit Committee and Risk Management
Committee and the Monitoring Agency will monitor the utilisation of the Gross Proceeds and the Monitoring
Agency shall submit the report required under Regulation 41(2) of the SEBI ICDR Regulations, on a quarterly
basis, until such time as the Gross Proceeds have been utilised in full. Our Company undertakes to place the
report(s) of the Monitoring Agency on receipt before the Audit Committee without any delay.

Our Company will disclose and continue to disclose, the utilisation of the Gross Proceeds, including interim use
under a separate head in our balance sheet for such Fiscals as required under applicable law, clearly specifying
the purposes for which the Gross Proceeds have been utilised, till the time any part of the Gross Proceeds remains
unutilised. Our Company will also, in its balance sheet for the applicable Fiscals, provide details, if any, in relation
to all such Gross Proceeds that have not been utilised, if any, of such currently unutilised Gross Proceeds. Further,
our Company, on a quarterly basis, shall include the deployment of Gross Proceeds under various heads, as
applicable, in the notes to our quarterly financial results. Our Company will indicate investments, if any, of
unutilised Gross Proceeds in the balance sheet of our Company for the relevant Fiscals subsequent to receipt of
listing and trading approvals from the Stock Exchanges.

In accordance with Regulation 32(1) of the SEBI Listing Regulations, our Company shall furnish to the Stock
Exchanges on a quarterly basis, a statement indicating (i) deviations, if any, in the actual utilisation of the proceeds
of the Gross Proceeds from the Objects as stated above; and (ii) details of category wise variations in the actual
utilisation of the Gross Proceeds from the Objects as stated above. Pursuant to Regulation 32(3) and Part C of
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Schedule 11, of the SEBI Listing Regulations, our Company shall, on a quarterly basis, disclose to the Audit and
Risk Management Committee the uses and applications of the Gross Proceeds. The Audit and Risk Management
Committee shall make recommendations to our Board for further action, if appropriate. On an annual basis, our
Company shall prepare a statement of funds utilised for purposes other than those stated in this Red Herring
Prospectus and place it before the Audit and Risk Management Committee and make other disclosures as may be
required until such time as the Gross Proceeds remain unutilised. Such disclosure shall be made only until such
time that all the Gross Proceeds have been utilised in full. The statement shall be certified by the Statutory Auditor
of our Company in accordance with Regulation 32(5) of SEBI Listing Regulations.

Variation in Objects of the Offer

In accordance with Sections 13(8) and 27 of the Companies Act 2013, our Company shall not vary the objects of
the Fresh Issue unless our Company is authorized to do so by way of a special resolution of its Shareholders. In
addition, the notice issued to the Shareholders in relation to the passing of such special resolution (“Notice”) shall
specify the prescribed details and be published in accordance with the Companies Act 2013. The Notice shall
simultaneously be published in the newspapers, one in English, one in Hindi and one in Telugu, the vernacular
language of the jurisdiction where our Registered Office is situated.

In accordance with the Companies Act, 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 and in accordance with such terms and conditions, including in respect of pricing of the Equity Shares, in
accordance with our Articles of Association, the Companies Act and the SEBI ICDR Regulations.

For further details, see “Risk Factors - Any variation in the utilization of the Net Proceeds would be subject to
certain compliance requirements, including prior Shareholders’ approval.” on page 70.

Appraising Entity

None of the objects for which the Net Proceeds will be utilized have been appraised by any bank/financial
institution or other independent agency. However, IREDA has sanctioned a loan of ¥22,250.00 million pursuant
to a sanction letter dated February 29, 2024 to enable Premier Energies Global Environment Private Limited to
part-finance the Project. Also see “Risk Factors — We intend to utilize a portion of the Net Proceeds towards
investment in our Subsidiary, Premier Energies Global Environment Private Limited, for funding our capital
expenditure requirements in relation to the expansion of our manufacturing capacities in the form of a 4 GW
TOPCon cell line and 4 GW solar module line and we have not entered into any definitive arrangements which
may be subject to the risk of unanticipated delays in implementation, cost overruns and other risks and
uncertainties. Our funding requirements and deployment of the Net Proceeds of the Offer are based on
management estimates, discretion and ability to maintain access to multiple funding sources on acceptable
terms.” on page 76.

Other Confirmations

Except as disclosed below, and except to the extent of any proceeds received pursuant to the sale of Offered Shares
proposed to be sold in the Offer by the Selling Shareholders, no part of the Net Proceeds will be paid to our
Promoters, members of our Promoter Group, Directors, our Group Companies, our Key Managerial Personnel or
Senior Management, except in the ordinary course of business.

Our Promoter and Managing Director, Chiranjeev Singh Saluja, is one of the Selling Shareholders in the Offer
and shall receive proceeds pursuant to the sale of his portion of the Offered Shares in the Offer. Further, our Non-
Executive Director, Abhishek Loonker will receive portions of the proceeds of the Offer to the extent of any
distributions made by South Asia EBT Trust, an Investor Selling Shareholder, of which they are beneficiaries.

Our Company has neither entered into nor has planned to enter into any arrangement/ agreements with our
Promoters, members of our Promoter Group, Directors, Key Managerial Personnel, Senior Management or our
Group Companies in relation to the utilization of the Net Proceeds. Further, there are no material existing or
anticipated interest of such individuals and entities in the Objects of the Offer except as set out above.
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BASIS FOR OFFER PRICE

The Price Band and Offer Price will be determined by our Company, in consultation with the BRLMSs, and in
accordance with applicable law, on the basis of assessment of market demand for the Equity Shares offered
through the Book Building Process and quantitative and qualitative factors as described below. The face value of
the Equity Shares is X1 each and the Offer Price is [®] times the face value at the lower end of the Price Band and
[®] times the face value at the higher end of the Price Band. Investors should also refer to the sections “Risk
Factors”, “Our Business”, “Restated Consolidated Financial Information”, and “Management’s Discussion
and Analysis of Financial Condition and Results of Operations” on pages 37, 232, 329 and 401, respectively,
to have an informed view before making an investment decision.

Qualitative Factors

Some of the qualitative factors which form the basis for the Offer Price are:

We are an integrated solar cell and solar module manufacturer.
We have a long track record in the solar module manufacturing sector.
We are experienced in solar cell line production.

We have a diversified customer base with customer relationships both within India and overseas with a
robust order book.

We have an experienced Promoter-led senior management team.

For further details, see “Risk Factors” and “Our Business — Strengths” on pages 37 and 239, respectively.

Quantitative Factors

Certain information presented below relating to our Company based on the Restated Consolidated Financial
Information. For details, see “Restated Consolidated Financial Information” on page 329.

Some of the quantitative factors which may form the basis for calculating the Offer Price are as follows:

1. Basic and diluted earnings per Equity Share (“EPS”), as adjusted for change in capital:

Financial Year/Period ended Basic EPS ) Diluted EPS ) Weight

March 31, 2024 6.93 5.48 3
March 31, 2023 (0.38) (0.38) 2
March 31, 2022 (0.44) (0.44) 1
Weighted Average 3.27 2.54
Three months ended June 30, 2024* 5.93 4.70
Three months ended June 30, 2023" 0.94 0.74

* Not annualised.

Notes:

(€]

@)

®

“)

(©)

Pursuant to a board resolution dated April 10, 2024 and shareholders resolution dated April 10, 2024, bonus equity shares have
been issued in the ratio of 0.268 shares for every one (1) equity share. For calculation of EPS, bonus equity shares have been
retrospectively adjusted as if the event had occurred at the beginning of the earliest period presented.
Earnings per share calculations are in accordance with Ind AS 33 (Earnings per Share).
The ratios have been computed as below:
a)  Basic earnings per share (%) = Restated Net profit/loss attributable to equity shareholders / weighted average number of
shares outstanding during the year.
b)  Diluted earnings per share (%) = Restated Net profit/loss attributable to equity shareholders / weighted average number of
dilutive equity shares
The weighted average basic and diluted EPS is a product of basic and diluted EPS and respective assigned weight, dividing the
resultant by total aggregate weight.
Weighted average number of equity shares is the number of equity shares outstanding at the beginning of the year adjusted by the
number of equity shares issued during the year multiplied by the time weighting factor. The time weighting factor is the number of
days for which the specific shares are outstanding as a proportion of total number of days during the year.

2. Price/Earning (“P/E”) ratio in relation to the Price Band of X [e] to X [e] per Equity Share:

Particulars P/E at the Floor Price P/E at the Cap Price
(no. of times) (no. of times)”

Based on basic EPS for Fiscal 2024 [e] [o]
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Particulars P/E at the Floor Price P/E at the Cap Price
(no. of times) (no. of times)”

Based on diluted EPS for Fiscal 2024 [e] [o]

*To be updated at the price band stage.
3. Industry Peer Group P/E ratio

Based on the peer group information (excluding our Company), details of the highest, lowest and industry
average P/E ratio are set forth below:

Particulars P/E ratio
Highest N.A.
Lowest N.A.
Average N.A.

Note: The highest and lowest industry P/E shown above is based on the peer set provided below under “Comparison with listed
industry peer”. The industry average has been calculated as the arithmetic average P/E of the peer set provided below. For further
details, see “- Comparison with listed industry peer” below.

4. Return on Net Worth (“RoNW?”)

Financial Year/Period ended RoNW (%) Weight

March 31, 2024 37.46 3
March 31, 2023 (3.35) 2
March 31, 2022 (3.65) 1
Weighted Average 17.00
Three months ended June 30, 2024" 24.25
Three months ended June 30, 2023" 7.57

* Not annualised.

Notes:

D Return on net worth (%) = Restated profit/loss for the period/ year attributable to owners/ Restated Net worth at the end of the
year/period

2 Net worth means aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium
account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses,
deferred expenditure and miscellaneous expenditure not written off, but does not include reserves created out of revaluation of
assets, write-back of depreciation, each as applicable for the Company on a restated basis.

9 Weighted average is aggregate of year-wise weighted RONW divided by the aggregate of weights i.e. (RONW x weight) for each
year/period)/(Total of weights).

5. Net Asset Value per Equity Share (“NAV?”), as adjusted for change in capital

Financial Year ended/Period Consolidated (3)®
As on June 30, 2024 19.36
As on March 31, 2024 14.63
After the Offer
- At the Floor Price [e]*
- At the Cap Price [e]*
At Offer Price [e]

*To be computed after finalisation of the Price Band
“To be determined on conclusion of the Book Building Process.
Notes:

Y Net asset value per Equity Share (3) = Restated net worth / Number of Equity Shares including bonus shares and potential equity
shares on account of compulsory convertible debentures outstanding as at the end of period/year. Restated net worth means
aggregate value of the paid-up share capital including effect of bonus shares and all reserves created out of the profits and securities
premium account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated
losses, deferred expenditure and miscellaneous expenditure not written off, but does not include reserves created out of revaluation
of assets, write-back of depreciation, each as applicable for our Company on a restated basis.

6. Comparison of Accounting Ratios with listed industry peers

Set forth below is a comparison of our accounting ratios with our listed peer company as identified in
accordance with the SEBI ICDR Regulations.
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Our Company is an primarily an integrated solar cell and module manufacturer with an annual installed
capacity of 2 Gigawatts (“GW”) for cells and 4.13 GW for modules as of June 30, 2024 with key customers
across our business offerings include several IPPs, OEMs and off-grid operators such as NTPC, TATA Power
Solar Systems Limited, Panasonic Life Solutions Private Limited, Continuum, Shakti Pumps, First Energy,
Bluepine Energies Private Limited, Luminous, Hartek Solar Private Limited, Green Infra Wind Energy
Limited (a subsidiary of Sembcorp Green Infra Limited), Madhav Infra Projects Limited, SolarSquare Energy
Private Limited and Axitec Energy India Private Limited. Apart, from Websol Energy Systems Limited, there
is no comparable listed industry peer.

Name of Company Total Face Closing EPS ) NAV P/E RoNW
Income value R  priceon (per (%)
(inX per August share)
million) share) 20, Basic  Diluted ®
2024 (in
3)

Premier Energies Limited 31,713.11 1 NA 6.93 5.48 14.63 NA 37.46
*
Listed peer**
Websol Energy System 268.10 10 921.15 (29.99)  (29.99) NA NA NA
Limited

*The financial information for our Company is based on the Restated Consolidated Financial Information as at and for the financial
year ended March 31, 2024.

**The financial information for listed industry peer mentioned above is on a consolidated basis and is sourced from the financial
statements for the financial year ended March 31, 2024 submitted to the Stock Exchanges.

Notes:

1. PI/E Ratio has been computed based on the closing market price of equity shares on National Stock Exchange of India Limited
on August 20, 2024 divided by the Diluted EPS.

2. RoNW is calculated as Restated net profit/loss after tax/ Restated Net worth at the end of the year/period computed as on March
31, 2024. Restated Net-worth means: aggregate value of the paid-up share capital and all reserves created out of the profits
and securities premium account and debit or credit balance of profit and loss account, after deducting the aggregate value of
the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, but does not include reserves created
out of revaluation of assets, write-back of depreciation, each as applicable for the Company on a restated basis.

3. Net Asset Value per Equity Share (3) = Restated net worth / Number of equity shares and potential equity shares including
bonus shares on account of compulsory convertible debentures outstanding as at the end of period/ year. Restated net worth
means aggregate value of the paid-up share capital including effect of bonus shares and all reserves created out of the profits
and securities premium account and debit or credit balance of profit and loss account, after deducting the aggregate value of
the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, but does not include reserves created
out of revaluation of assets, write-back of depreciation, each as applicable for the Company on a restated basis.

1. Key Performance Indicators (“KPIs”)

The table below sets forth the details of the KPIs that our Company considers have a bearing for arriving at the
basis for Offer Price. These KPIs have been used historically by our Company to understand and analyse the
business performance, which in result, help us in analysing the growth of various verticals segments in comparison
to our peers. The Bidders can refer to the below-mentioned KPIs, being a combination of financial and operational
key financial and operational metrics, to make an assessment of our Company’s performance in various business
verticals and make an informed decision.

The KPIs disclosed below have been approved by a resolution of our Audit Committee dated August 20, 2024
and the Audit Committee has confirmed that the KPIs pertaining to our Company that have been disclosed to
investors at any point of time during the three years period prior to the date of this Red Herring Prospectus have
been disclosed in this section and have been subject to verification and certification by Manian & Rao, Chartered
Accountants, pursuant to certificate dated August 20, 2024, which has been included as part of the “Material
Contracts and Documents for Inspections” on page 540.

For details of other business and operating metrics disclosed elsewhere in this Red Herring Prospectus, see “Our
Business” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations”
beginning on pages 232 and 401, respectively.

Details of our KPIs for the three months ended June 30, 2024 and June 30, 2023, and Fiscals 2024, 2023 and 2022
are set out below:

(in T million, unless otherwise indicated)
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Three Three Fiscal 2024 Fiscal 2023 Fiscal 2022

Particulars months months
ended June  ended June
30, 2024 30, 2023
Financial Performance Indicators
Revenue from operations 16,573.67 6,110.23 31,437.93 14,285.34 7,428.71
EBITDA®W 3,697.36 766.64 5,053.18 1,128.81 537.38
EBITDA Margin (%)@ 22.16% 12.44% 15.93% 7.71 7.01
Profit/ (Loss) after tax (in % million) 1,981.60 313.29 2,313.60 (133.36) (144.08)
PAT Margin (%)® 11.87% 5.08% 7.30% (0.97) (1.88)
Debt to equity ratio® 1.43 1.88 2.18 1.86 1.15
Net working capital® 4,629.96 (150.69) 2,959.48 183.10 1,506.03
ROE (%)® 26.54% 7.33% 43.73% (3.18) (4.66)
ROCE* (%)™ 14.26% 5.08% 25.65% 5.94 3.63
Operating Performance Indicators
Order Book (in T million)® 57,789.97 10,780.77 54,332.37 9,860.46 3,169.66
Annual Installed Capacity Solar Cell 2.00 0.75 2.00 0.75 0.50
(GW)©®
Effective Installed Capacity Solar cell 0.38 0.14 0.95 0.56 0.31
(GW) (10)
Actual Production Solar Cell (GW) 1 0.34 0.12 0.77 0.23 0.11
Capacity Utilisation (%)"? 89.81% 87.05% 80.76% 40.66% 35.77%
Annual Installed Capacity Solar Module 413 1.66 3.36 1.37 1.22
(GW)©®
Effective Installed Capacity Solar Module 0.62 0.34 1.67 1.14 0.90
(GW) (10)
Actual Production Solar Module (GW) 9 0.51 0.22 1.01 0.49 0.23
Capacity Utilisation (%)!? 81.24% 65.28% 60.29% 42.81% 25.99%

*Not annualized

Notes:
®

@
@®)
@

©)
(O]

0]

®

©)

(10)

(1)

(12)

EBITDA is calculated as restated profit for the year / period plus tax, finance cost, depreciation, and amortization, less share of
profit / loss from associates.

EBITDA Margin has been calculated as our EBITDA during a given period as a percentage of total income during that period. Total
income is calculated as revenue from operations and other income.

PAT Margin has been calculated as our restated profit for the year/ period during the given period as a percentage of total income
during that period.

Debt to equity ratio has been calculated as debt divided by total equity (excluding non-controlling interest).

Net working capital has been calculated as total current assets minus total current liabilities.

ROE has been calculated as restated profit for the period/ year (owners share) divided by average total equity (excluding non-
controlling interest) whereas average total equity is the average of opening and closing total equity (excluding non controlling
interest) as disclosed in the Restated Consolidated Financial Information.

ROCE - Return on capital employed has been calculated as restated profit before tax plus finance cost divided by average capital
employed where average capital employed is the average of opening and closing values of total equity (excluding non- controlling
interest and capital reserves), total debt (including lease liabilities and accrued interest), deferred tax liabilities (net of deferred tax
asset) less intangible assets including goodwill as disclosed in the Restated Consolidated Financial Information.

Order book refers to the outstanding order pending for delivery as on the cut off date against the confirmed purchase orders or
supply agreements received from various customers.

Annual Installed Capacity: The annual installed capacity of a manufacturing plant is the maximum amount of production that a
company can achieve in a year, assuming that all machines are running at full speed, 330 days a year. It is determined after taking
into account the product which has the maximum power output and can be produced in the specific production line.

Effective Installed Capacity: The effective installed capacity of a manufacturing plant is the actual amount of production that a
company can achieve in a year, assuming that all machines are running at full speed, 330 days a year. It is determined after taking
into account the product which is currently being manufactured in the specific production line.

Actual production refers to the tangible outcome of a facility's operations within a specified time frame, reflecting the quantity of
goods or services generated.

Capacity Utilization (%): Capacity utilization in a manufacturing plant is a metric that measures how much of a factory's production
capacity is being used. It's a ratio that compares the potential output to the actual output. Capacity utilization has been calculated
based on actual production during the relevant fiscal year/ period divided by the aggregate effective installed capacity of relevant
manufacturing facilities as of the end of the relevant fiscal year/ period. In the case of capacity utilization for the three months ended
June 30, 2024, the capacity utilization has been calculated by dividing the actual production for the period pro-rata annualized
effective installed capacity.

Our Company confirms that it shall continue to disclose all the KPIs included hereinabove in this section on a
periodic basis, at least once in a year (or for any lesser period as determined by the Board of our Company), for a
duration of one year after the date of listing of the Equity Shares on the Stock Exchanges pursuant to the Offer,
or until the utilization of Fresh Issue as disclosed in “Objects of the Offer ” on page 139, whichever is later, or for
such other period as may be required under the SEBI ICDR Regulations.
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All such KPIs have been defined consistently and precisely in “Definitions and Abbreviations — Conventional
and General Terms or Abbreviations” on page 1.

Explanation of the historic use of the Key Performance Indicators by our Company to analyse, track or
monitor the operational and/or financial performance of our Company

In evaluating our business, we consider and use certain KPIs, as presented above, as a supplemental measure to
review and assess our performance. The presentation of these KPIs is not intended to be considered in isolation
or as a substitute for the Restated Consolidated Financial Information. These KPIs may not be defined under Ind
AS and are not presented in accordance with Ind AS and hence, should not be considered in isolation or construed
as an alternative to Ind AS measures of performance or as an indicator of our performance, liquidity, profitability
or results of operations. These KPIs have limitations as analytical tools. Further, these KPIs may differ from the
similar information used by other companies and hence their comparability ma