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LIMITED
DETAILS OF THE OFFER TO THE PUBLIC |
Type Fresh Issue sizé  Offer for Total Offer Eligibility and Reservation ‘
Sale size size

Fresh Issue and Offi >"@ (T XLW\ | >" @Equity| >" (T The Offer is being made pursuant to Regulation 6(2) o
for Sale IDFH Y D®e4dt| Shares o|Shares of fac|Securities and Exchange Board of India (Issue of Capita
aggregating up t/facevalueo YDO Xbled&ff 'LVFORVXUH 5HTXLUHPHQWSEBI 5GHDR)
16,00000million | 5 each aggregating u|Regulations” B Companydoesnotfulfil the requiremer
aggregating| W R 76,00000| under Regulation6(1)(a) and 6(1)(b)of the SEBI ICDR

up to | million Regulations 6 H Btlfer Regulatory and Statutory Disclosu
_60,00000 *Eligibility for the Offer’ R Q SIP4JRdr details in relatio
million to share reservation among qualified institutional bu

QIBs” QRQVWLWXWLRQDNDs " LQYH

LQGLYLGXDORULUGYH OV WRUWYVLIFILEOH
GHILQHG KHU HIffey Strithird) R § HFB53 H
DETAILS OF THE PROMOTER SELLING SHAREHOLDER, OFFER FOR SALE AND WEIGHTED AVERAGE COST OF

ACQUISITION
Name of the Sellin Number of Offered Weighted Average Cost of Acquisition per
9 Type of Selling Shareholder Shares/ Amount L Q Equity Sharen@
Shareholder »
million) L
>” @quity Shares @ 3.27
Avaada Ventures Private IDFH Y D GXHc

L Promoter Selling Shareholds .
Limited 9 aggregatig up WR

60,00000 million

"As certified byailash Chand Jain & Co., Chartered Accounta(f&N: 112318W)by way of their certificate date8lugust 252025.

@The Company has undertak@h subdivision of equity shares dDFH YDOXH Rl &  $id Equity XHaws ol/fEdd Matle & per Equity Shargoursuant to
resolutiors passed by our Board and Shareholders etathdSeptember 30, 2028nd (i) bonus issuén the ratio 0f0.95Equity Sharefor everyone Ejuity Share pursuant|

to resolutiors passed by our Board and Shareholders ethdSeptember 30, 202&hich has been adjustéu calculation of thaveighted average cost of acquisition
RISKS IN RELATION TO THE FIRST OFFER \

This being the first public issue of our Company, there has been no formal market for the Equity Shares of our Compaeyvdibe b
the Equity Shared \5 per Equity ShareThe Floor Price, the Cap Price and ©#er Price, determined by our Company, in consulta
ZLWK WKH ERRN UXQ@RQWMs OHRG WKGIDEHBVNVNY RI WKH DVVHVVPHQW RI PDUNHW

Building Process (as defined hereinafter), in accordance with the SEBI ICDR Regulations, and&sl&ats® for Offer Pricé on page
135, should not be considered to be indicative of the market price of the Equity Shares after the Equity Shares are listednd¢ocad
be given regarding an active or sustained trading in the Equity Shares or regarding the price at which the Equitiyl 8karaded afte

listing.
GENERAL RISK |

Investments in equity and equitglated securities involve a degree of risk and investors should not invest any fundsfferti@less the
can afford to take the risk of losing their entire investment. Investors are advised to read the risk factors careduthkingfan investmel
decision in theOffer. For taking an investment decision, investors must rely on their own examination of our Company @ffért|
including the risks involved. The Equity Shares have not been recommended or apprihefHBI, nor does SEBI guarantee the accul
or adequacy of the contents of thipdatedDraft Red Herring Prospectds 6 SHFLILF DWWHQWLRQ R RisKFactofg
on page?29.

COMPANY { &ND PROMOTER 6 (//,1* 6+%$5(+2/'(596 $%62/87( 5(63216,%,/,7<
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms thadatesDraft Red Herring Prospectu
| contains all information with regard to our Company and@fier, which is material in the context of ti@ffer, that the informatiol
contained in thidJpdatedDraft Red Herring Prospectdds true and correct in all material aspects and is not misleading in any I
respect, that the opinions and intentions expressed herein are honestly held and that thetherrfants, the omission of which makes
UpdatedDraft Red Herring Prospectiiss a whole or any of such information or the expression of any such opinions or intentions, mi
in any material respecthe PromoterSelling Shareholder accepts responsibility for and confirms only the statements expressly
confirmed bythe PromoterSelling Shareholder in thidpdatedDraft Red Herring Prospectdigo the extent of information solely pertaini
to itselfandthe Offered Shares and assumes responsibility that such statements are true and correct in all material respecteadihg




in any material respedtiowever, the Promoter Selling Shareholder assumes no responsibility for any other statement, including,

any of the statements mablg or relating to our Company or its business or any other person, WptisgedDraft Red Herring Prospectu
l.

LISTING ‘

The Equity Shares offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges, beivg BEEBE iy
DQG 1DWLRQDO 6WRFN ([FKD6Y JadhdRogetieonith thd BSEWt8iBck Exchanges )RU WKH S X Of®R
WKH '"HVLJQDWHG 6WRFN FKDQJH VKDOO EH >"@

DETAILS OF THE BOOK RUNNING LEAD MANAGERS

CONTACT
NAME AND LOGO PERSON(S) TELEPHONE AND E -MAIL
ICICI Securities Limited Shri +9122 6807 7100
Subramanyam ael.ipo@icicisecurities.com
Tanya Tiwari
Axis Capital Limited Sagar +9122 4325 2183
Jatakiyaf osit avaada.ipo@axiscap.in
Agarwal
BofA Securities India Sahil H. Jain +9122 6632 8000
Limited dg.avaada_electro_ipo@bofa.com
HSBC Securities and Harsh Thakkar +9122 6864 1289
Capital Markets (India) Harshit Tyal avaadaelectroipo@hsbc.co.in
Private Limited
SBI Capital Markets Sylvia +91 22 4006 9807
Limited Mendonca/ Avaada.ipo@sbicaps.com
Prashant
Patankar
IIFL Capital Services Yogesh +91224646 4728
Limited (formerly known as| Malpani/ Pawar avaada.ipo@iiflcap.com
IIFL Securities Limite}l Kumar Jain

NAME OF REGISTRAR CONTACT TELEPHONE AND E -MAIL

PERSON

MUFG Intime India Private Limited Shanti +91 810 811 4949
(Formerly Link Intime India Private Limited) Gopalkrishnan avaadaelectro.ipo@in.mpms.mufg.com
... BIDJOFFERPEROD |

BID/ OFFER PERIOD

ANCHOR INVESTOR BID/ OFFER > BID/ OFFER CLOSES
BIDDING DATE * OPENS ON ON™#

“Our Company, in consultation with the BRLMs, may consider participation by Anchor Investors in accordance with the SIR@Igi@&IRNs. The Anchor Investor Bidding
Date shall be one Working Day prior to the B@ffer Opening Date.
™ Our Company, in consultation with the BRLMs, may consider closing th©Bat/Period for QIBs, one Working Day prior to the Bidffer Closing Date in accordance with
the SEBI ICDR Regulations.
#UPI mandate end time and date shall be at 5:00 prterBid/Offer Closing Date.
&Qur Company, in consultation with the BRLMs, may consider a,@8@ 3ODFHPHQW D JJ3)200.G0milliaR,JordrSo WieRfilisey of Red Herring ProspectuBhe
Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. -iRbeFPaeement is completed, the amount raisec
pursuant to the PrPO Placement will be reduced from the Fresh Issue, subjecompliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957
amended. The Pf#PO Placement, if undertaken, shall not exceed 20% of the size of the FresiPhmut® the completion of the Offer, our Company shall appropriatel
intimate the subscribers to the PO Placement, prior to allotment pursuant to the ##/7© Placementthat there is no guarantee that our Company may proceed with t
Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Furdhédiselegures in relation to such intimatianthe
subscribers to the PrHPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus amedesPros
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2XU &RPSDQ\ ZDV LQFRUSRUDWHG DV p$YDDGD (OHFWUR 3ULYDWH /LP LK Gnipedies AcR P0G I) puBsWaky D bl cartifitat@ idfinicorpDraltidd date
April 27, 2021 issued by the Registrar of Compani€gntral Registration Centr&ubsequently, our Company was converted into a public limited congpahthe name of our Companlganged to
u$YDDGD (OHFWUR /LPLWHGT SXUYV Séptembel® 2D28hdRDSpasialrebulRiaNpEéser By Sharanditers oSeptember 10, 2025nd a fresh certificate of incorporation
datedSeptember 16, 202%vas issued by the Registrar of Compan@sntralProcessingCentre ) RU GHWDLOV LQ UHODWLRQ WR WKH FKDQJHV L Qistdiy dhdv W
Certain Corporate Matters Changes in our Registered OfficeR Q 2TVJ H

Corporate |dentity Number: U31905UP2021PLC145680
Registered Office:C-11, Secto#65, Gautam Buddha Nagar, Noida 201 301, Uttar Pradesh, India
Corporate Office: 406, 4" Floor, Solaris One, N.S. Phadke Marg, Andheri (East), Mumbai 400 069 Maharashtra, India
Contact Person Surendra Gupt&Company Secretary and Compliance Offjdegl: +91 22 6140 8000E-mail: avaadaelectro@avaada.coMebsite www.avaadaelectro.com
, SINDOOR VINEET MITTAL AND AVAADA VENTURES PRIVATE LIMITED

INITIAL PUBLIC OFFERING OF >"EQUITY SHARES OF FACE VALUE OF 5EACH 3(48,7<6+$5(6 OF AVAADA ELECTRO LIMITED (OUR 3&203$1<ORTHE 2,668 (5FORCASHAT APRICE OF _>"RER
EQUITY SHARE INCLUDING A SECURITIES PREMIUM OF _>"REREQUITY SHARE (THE 32))(5 35, & ("AGGREGATING UPTO _76,000.00MILLION (THE 32))(5 " THE OFFER COMPRISES OF A FRESHISSUEOF
UPTO >"ERUITY SHARESOF FACE VALUE OF _5EACH BY OUR COMPANY AGGREGATING UPTO _16,000.0(MMILLION  3)5(6+,668(’AND AN OFFER FOR SALE OF UPTO >"ERQUITY SHARESOF FACE VALUE
OF _5EACH AGGREGATING UP TO _60,00000MILLION BY AVAADA VENTURES PRIVATE LIMITED (3352027 (5ELLING 6+$5(+2/'(5 AND SUCHEQUITY SHARES,THE 32))(5(' 6+$5(6" 32))(5FOR
6% /(" AND TOGETHER WITH THE FRESHISSUE, THE 32)) (5"

THE OFFERINCLUDES A RESERVATION OF[” @QUITY SHARESOF FACE VALUE OF 5EACH, AGGREGATING TO [” @ILLION (CONSTITUTING UPTO[" @ OF THE POSTOFFER PAID-UPEQUITY SHARE CAPITAL
OF OUR COMPANY FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (AS DEFINED HEREINAFTER) (THE 3(03/2<(( RESERVATION 3257 ,21 THE OFFER LESSTHE EMPLOYEE RESERVATION PORTION IS
HEREINAFTER REFERRED TO ASTHE 31(72)) (5" THE OFFER AND THE NET OFFER SHALL CONSTITUTE [" @ AND [” @, RESPECTIVELY, OF THE POST- OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR
COMPANY.

OUR COMPANY, IN CONSULTATION WITH THE BRLMS, MAY CONSIDERAPRE -,32 3/$&(0(17 $**5(*$7,1* 83 72 0,//,21 35,25 72 7+( ),/,1* 2) 5(" +(55,1* 35263(¥
IPO PLACEMENT, IF UNDERTAKEN, WILL BE AT A PRICE TO BE DECIDED BY OUR COMPANY, IN CO  NSULTATION WITH THE BRLMS. IF THE PRE -IPO PLACEMENT IS COMPLETED, THE AMOUNT RAISED
PURSUANT TO THE PRE-IPO PLACEMENT WILL BE REDUCED FROM THE FRESH ISSUE, SUBJECT TO COMPLIANCE WITH RULE 19(2)(B) OF THE SECURITIES CONTRACTS (REG ULATION) RULES, 1957, AS
AMENDED. THE PRE-IPO PLACEMENT, IF UNDERTAKEN, SHALL NOT EXCEED 20% OF THE SIZE OF THE FRESH ISSUE. PRIOR TO THE COMPLETION OF THE OFFER, OUR COMPANY SHALL APPROPRIATELY
INTIMATE THE SUBSCRIBERS TO THE PRE -IPO PLACEMENT, PRIOR TO ALLOTMENT PURSUANT TO THE PR E-IPO PLACEMENT, THAT THERE IS NO GUARANTEE THAT OUR COMPANY MAY PROCEED WITH
THE OFFER OR THE OFFER MAY BE SUCCESSFUL AND WILL RESULT INTO LISTING OF THE EQUITY SHARES ON THE STOCK EXCHANGES. FURTHER, R ELEVANT DISCLOSURES IN RELATION TO SUCH
INTIMATION TO THE SUBSCRIBERS TO THE PRE-IPO PLACEMENT (IF UNDERTAKEN) SHALL BE APPROPRIATELY MADE IN THE RELEVANT SECTIONS OF THE RED HERRING PROSPECTUS AND THE
PROSPECTUS.

THE PRICE BAND, EMPLOYEE DISCOUNT, IF ANY AND THE MINIMUM BID LOT WILL BE DECIDED BY OUR COMPANY IN CONSULTATION WITH THE BRLMS, AND WILL BE ADVERTISED IN ALL EDITIONS OF
FINANCIAL EXPRESS, A WIDELY CIRCULATED ENGLISH NATIONAL DAILY NEWSPAPER AND ALL EDITIONS OF JANSATTA, A WIDELY CIRCULATED HINDI NATIONAL DAILY NEWSPAPER (HINDI ALSO BEING
THE REGIONAL LANGUAGE OF UTTAR PRADESH 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 UPLOADING ON THEIR RESPECTIVE WEBSITES, IN ACCORDANCE WITH THE SEBIICDR REGULATIONS.

In case of any revision in the Price Band, the Bid/ Offer Period shall be extended for at least three additional Worlkiftgr Bagh revision of the Price Band, subject to the total Bid/ Offer Period not exceeding 10 Working Days. In case|
majeure, banking strike or similar unforeseen circumstances, our Company may, for reasons to be recorded in writing,Bidfedffeh®eriod for a minimum of one Working Day, subject to the Bid/ Offer Period not exceeding 10 Working Da]
revision inthe Price Band, and the revised Bid/ Offer Period, if applicable, shall be widely disseminated by notification to thecBtoweE, by issuing a public notice and also by indicating the change on the websites of the BRLMs and at th
of the Mambers of the Syndicate and by intimatiorSelf §HUW LILHG 6\ Q GCFHY WiesigjnBr€di Nhtéermiediaries and Sponsor Bank(s), as applicable.
TheOffer is being made in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulati@fteritideing made through the Book Building Process (as defined hereinafter) in accordance with Regulation 6(2) of the §
Regulations wherein in terms of Regulation 32the SEBI ICDR Regulations, not less than 75% of the Net Offer shall be available for allocation on a proportioria&®bas DOLILHG ,Q \/WHBW XDV R YVIXE Ko KFBROMOREQ  SAAERH
that our Company in consultation with the BRLM=my allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI IGDR/ ReR@hor Iﬁvestor Portion “ and 40% of such Anchor Investor Portiivall
bereserved as under (i) 33.3386 allocation to domestic Mutual Funasd (ii) 6.67% for allocation thife Insurance Companies and Pension Fusadisject to valid Bids being received from domestic Mutual Futifésinsurance Companies anerBion Fundat
or above the Anchor Investor Allocation Pritrethe event of undesubscription in (ii) above, the allocation may be made to domestic Mutual Funds, at or aBmahtndnvestor Allocation Pricén the event of undesubscription or nollocation inthe Anchor|
,QYHVWRU 3RUWLRQ WKH EDODQFH (TXLW\ 6KDUHV VKDOO EH DG&RI8 ParRnNW K HiX4),96 KIHRUU W L R Q WHH Q K @&/L ©,26WBKRH WQ R IQRWK DOrGH B ¢yt ®RELEVERED driftie)
remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders (othehtirainvastors) incllidg Mutual Funds, subject to valid Bids being received abowe theDffer Price. However, if the aggregate dem:
from Mutual Funds is less than 5% of the QIB Portion, the balance Equity Shares available for allocation in the Mutaetidfundl®e added to the remaining QIB Portion for proportionate allocation to Rlser, not more than 15% of the Net Offisall be|
available for allocation to Netmstitutional Bidders out of which (a) ol KLUG RI VXFK SRUWLRQ VKDOO EH UHVHUYHG 0.20unilios 6 Q IGF R tMNRiah] and Kb) i hical loFsDAW hoRigh Shall] e reserier ortapplidd
ZLWK DSSOLFDWL R Q00/mifibh fiRdviéreRt thad tHe/ wh8uscribed portion in either of suckcatdgories may be allocated to applicants in the othezatebory of Nornstitutional Bidders and not more than 10% of the Net Offer shall be availal
allocation to Rlls in accordancethvithe SEBI ICDR Regulations, subject to valid Bids being received from them at or ab@féeterice. Further, Equity Shares will be allted on a proportionate basis to Eligible Employees applying under the Em|
Reservation Portion, subject to valid Bids being received from them at or ab@féethierice (net of Employee Discount, if any, as applicaBlitpotential Bidders (except Anchor Investors) are required to mandatorily utilise the Application Supported by
$PRXQ@BBA? SURFHVV E\ SURYLGLQJ GHWDLOV RI WKHLU UHVSHFWLYH EDQN [hRvRiBhXI@ Bid/AmoGnhEHDbe BlaoRed 18/3he SCEBR4Jor8Ee, SponsGr@ahk(3), as Bpplicalite] topati@ipkietits tH
Anchor Investors are not permitted to participate in the Anchor Investor PortionQfféneW KU R X JK W K H $ 6 doffeiSAtbRediité/ R Q6 BaEIH
RISKS IN RELATION TO OFFER
This being the first public offer of our Company, there has been no formal market for the Equity Shares. The face edtgitf hares is5. The Floor Price, the Cap Price and the Offer Price, as determined by our Coimpamgultation with the
BRLMs, on the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, ftdcebtddhK WKH 6 (%, ,&'5 5HJX O Basid fRr@¥fer0PEee ofpdgel 98, BwUttiGot b&cdnsidered to
indicative of the market price of the Equity Shares after such Equity Shares are listed. No assurance can be givearregévdirsgd/ or sustained traglin the Equity Shares nor regarding the price at which the Equity Shares will be traded afte
GENERAL RISK
Investments in equity and equitglated securities involve a degree of risk and investors should not invest any funds in the Offer unless they catakéftihe tisk of losing their entire investment. Investors are advised to read the risk faefally
before taking an investment decision in the Offer. For taking an investment decision, investors must rely on their oatioexahtar Company and the Offer, including the risks involved. The Equity Shares have not been recommended orya
the SEBI, nor does SEBI guarantee the accuracy or adequacy of the contentd raft Red Herring Prospectits 6 SHFLILF DWWHQWLRQ R IRW§KHactbron WRUV LV LOYLWHG WR 3
&203$ 1< D PROMOTER SELLING SHAREHOLDER $ ABSOLUTE RESPONSIBILITY
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms thgtatesDraft Red Herring Prospectiiontains all information with regard to our Company and the Offer, which is material in the context of thi
that the information contained in tHifpdatedDraft Red Herring Prospectiiss true and correct in all material aspects and is not misleading in any material respect, that the opinions and iqiergg®ets leerein are honestly held and that there &
other facts, the omission of which makes thjslatedDraft Red Herring Prospectiss a whole or any of such information or the expression of any such opinions or intentions, misleading in any materighesBpanoteBelling Shareholder accep|
responsibility for and confirms only the statements expressly made or confirmed by the Promoter Selling Shareholdpdatatidraft Red Herring Prospectiiso the extent of information solely pertaining to itself and the Offered Shares and af
responsibility that such statements are true and correct in all material respects and not misleading in any materiabvesperctthid Promoter Selling Shareholder assumes no responsibility for any other statement, including, inter alia,
stategnents made by or relating to our Company or its business or any other persorl,)putitexDraft Red Herring Prospectuis
LISTING
The Equity Shares offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges. OursGengieey hpnncmle approvals from BSE and NSE for listing of the Equity Shares pursuant to theirdatfatatedApril
QJH

RU WKH SXUSRVHV RI WKH 2IIHU >"@ VKDOO EH WKH 'HVLJODWHG 6WRFN
BOOK RUNNING LEAD MANAGERS

ICICI Securities Limited Axis Capital Limited BofA Securities India Limited HSBC Securities and Capital Markets (India) Private Limited
ICICI Venture House 1% Floor, Axis House *URXQG )ORRU 3$%" :LQJ 2QH %.& 3| 52/60, Mahatma Gandhi Road, Fort
Appasaheb Marathe Marg, Prabhadevi Pandurang Budhkar Marg Complex, Bandra (East) Mumbai 400 001
Mumbai 400 025 Worli, Mumbai 400 051 Maharashtra, India
Maharashtra, India Mumbai 400 025 Maharashtra, India Tel: +91 22 6864 1289
Tel: +91 22 6807 7100 Maharashtra, India Tel: +91 22 6632 8000 E-mail: avaadaelectroipo@hsbc.co.in
E-mail: ael.ipo@icicisecurities.com Tel: +91 22 4325 2183 E-mail: dg.avaada_electro_ipo@bofa.com Investor Grievance Email: investorgrievance@hsbc.co.in
Investor Grievance Email: customercare@icicisecurities.com E-mail: avaada.ipo@axiscap.in Investor Grievance Email: | Website: www.business.hsbc.co.in
Website: www.icicisecurities.com Investor Grievance Email: complaints@axiscap.in dg.india_merchantbanking@bofa.com Contact Person:Harsh Thakkar/ Harshit Jal
Contact Person:Shri Subramanyam/ Tanya Tiwari Website: www.axiscapital.co.in Website: https://business.bofa.com/bofasindia SEBI Registration Number: INM000010353
SEBI Registration Number: INM000011179 Contact Person:Sagar Jatakiydosit Agarwal Contact Person:Sahil H. Jain
SEBI Registration No: INM000012029 SEBI Registration Number: INM000011625

REGISTRAR TO THE OFFER

SBI Capital Markets Limited IIFL Capital Services Limited (formerly known as IIFL Securities MUFG Intime India Private Limited (Formerly Link Intime India Private Limited)
1501, 15th Floor, A & B Wing Limited) C-101,Embassy247,
G Block, Parinee Crescenzo 24" Floor, One Lodha Place, Senapati Bapat Marg, Lower Parel (West| L.B-S. Marg, Vikhroli West
Bandra Kurla Complex, Bandra (East) Mumbai 400 013 Mumbai 400 083
Mumbai 400 051 Maharashtra, India Maharashtra, India
Maharashtra, India Tel: +91 22 4646 4728 Tel: +918108114949
. . N - E-mail: avaadaelectro.ipo@in.mpms.mufg.com
Tel: +91 22 4006 9807 E-mail: avaada.ipo@iificap.com Investor GrievanceD: avaadaelectro.ipo@in.mpms.mufg.com
E-mail: avaada.ipo@sbicaps.com Investor Grievance Email: ig.ib@iiflcap.com Website: www.in.mpms.mufg.com
Investor Grievance email: investor.relations@sbicaps.com Website: www.iiflcapital.com Contact Person Shanti Gopalkrishnan
Website: www.sbicaps.com Contact Person:Yogesh Malpani/ Pawan Kumar Jain SEBI Registration No: INR0O00004058
Contact Person:Sylvia Mendonca/ Prashant Patankar SEBI Registration Number: INM000010940

SEBI Registration Number: INMO00003531
BID/ OFFER PERIOD
ANCHOR INVESTOR BIDDING DATE * |EN BID/ OFFER OPENS ON >" BID/ OFFER CLOSES O >

" Our Company mayin consultation with the BRLMsonsider participation by Anchor Investors. The Anchor Investors shall Bid during the Anchor Investor Bidding Date WerkoteDay prior to the Bid/Offer Opening Date.
* Our Company may, in consultation with the BRLMSs, consider closing the Bid/ Offer Period for QIBs one day prior to ther Bid/@ifiy Date, in accordance with the SEBI ICDR Regulations.
#UPI mandate end time and date shall be at 5:00 prthe Bid/Offer Closing Date.




(This page is intentionally left blajk



TABLE OF CONTENTS

SECTION | HGENERAL ....voeveee et eeeeeeeees et ee e eeeseee s eseee s es e ee e s e s et eseseeees e eeeees et eseseesseeereaeeseeeseeeseeesereees 1
DEFINITIONS AND ABBREVIATIONS.........veiveeteeseoeeeoeeeeesseeeseeeseessesesesssessessssseeseeeseesseesseesseessesesseseseesseesseseeasens 1
CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND CURRENCY OF
PRESENTATION ... oo eveoeveeeeeeeeee e eeeaseeeeeseeeeseesseseees s eeemseeseeesseeseee s es e ee e eeemseeseeeeeees e e s es e ee e eeemseessee s ee e ereeseese 22
FORWARD-LOOKING STATEMENTS. ... .eveeveeeeeeeeeeseeeseesesssesseesseesssesesesesesemsssseessseseessssesesessseasssseseaseeseesseees 28

SECTION [1 = RISK FACTORS ..vooveeveeeeeeeeeeeeoeseveeesseseseessesesesseesesesevasessese et e es s esesesesesseeeesseseesseseeeseeeseeesseeemsesen 29

SECTION Il HINTRODUCTION «..cooovoeeeeeeeee e eeeeeeeseseseeseeeessesseee s eeeeses e eseeesseeseesseee s eeeeseeseeeseeesessesees e eeemsees 81
BT/ = = OO 81
SUMMARY FINANCIAL INFORMATION ....ceveevoe s s eeeeseoeees e seeseeeseesseseseessoeses e sseeseseseesssesseesseaneseesseseseesseeees 83
SUMMARY OF CONTINGENT LIABILITIES «..veeveeeveeveeeesseseseoeeessesseeseeseeeseeesesesseseesessesssseseessesessessessemsseseesseees 88
SUMMARY OF RELATED PARTY TRANSACTIONS........veuiveeeeeseeeseeseeesesesssesseseseseseessessseessssesseesseesseessesssesssens 89
GENERAL INFORMATION. ...t veeteeeeeeseeeseeeeeseseeeseseseesesesseeseseesses e eseseseeesseeseessseeemseeseeessesseesses s es e eeeasesseesees 96
CAPITAL STRUCTURE . ...ttt eveeeseees e s et e esseeseeesoesesseeseseseeesseeseeeseessoesesseeseseseeesees s es e essseseseeeseeseerens 105
OBJECTS OF THE OFFER ... veeiveieveeeeessoeeeseosseseseesseesseesseessoseesseeseseseesseessseessessoeeessesseseseesssesseesssassoesessessesenes 123
BASIS FOR OFFER PRICE ......ovevveteoeseosseesesseeseeeseeeseaseeseesseoses s eseseseeeseesseeeseesseseseeseseseesseesseessesesoesessesseseees 135
STATEMENT OF SPECIAL TAX BENEFITS ... veoeveeveeeeeseeeseoeeeseeeeeeseeseesesseseseossessasesesseeseesseseseesssseeesseseesseees 145

SECTION IV £ABOUT OUR COMPANY  ..oooeeeieeoeeeeeee oo eeeees s eeeseseeseeeses s e s seeessses s es s eeeeseeeseesseeees s eseeesesseenes 152
INDUSTRY OVERVIEW. ... oo eeoeeeee oo oot eeeesseeeeeeeeeees e esee s esemsee s e s ee s e s es e s e esemsee s ee e e e es e eseees e erese s er e eren 152
OUR BUSINESS. ... oeeee e eeee e eeees s eeeeeeseeeseeseee s esemse s s e e s e s see s eseee e esemeeeseeeseee s ee s ee e ee e eremeesseeeeeesees e eseereee 230
KEY REGULATIONS AND POLICIES IN INDIA ... e oveoeee e eeeeeeesesesseeesseseseesseeeesessoeseseseseessessseessessesseeseseeenes 265
HISTORY AND CERTAIN CORPORATE MATTERS ... veeeveeveeseeesesomeesesseesseesseessesseesesesensessesseeseeasseesessseseees 277
OUR MANAGEMENT ..ottt eeeeeveeeeseeesseeseeesees e es s esseasesseeseeeseeesses e es s eseaeee s ee s es s es e es e s eseeeesseseeseeree 284
OUR PROMOTERS AND PROMOTER GROUP.........cvveiteiteeeeoeeeesseoeseessesesesssessseeseessesesessessesssesessesseesensessenes 301
DIVIDEND POLICY w..oovotveeeeeee e eeeseee s eseeeseeeseseseeesessemmses s eseesseeseseseeessesemses e eseseseesseeeseeessesamsseseeeseseseseresenns 308

SECTION V 2FINANCIAL INFORMATION  .ovooveeveeeeeeseeeeeseeeee s esees e eseseseeesessseeses s esseeseeseseseeeseesseseseseseeeseeees 309
RESTATED FINANCIAL INFORMATION.......ovoveoeveeeeoseereveessseseseesseeeseseseesssssseessseseseesseseseesssesseessesseseseseesssessens 309
OTHER FINANCIAL INFORMATION ... v evoeeee e eeeeeeeseeeeeeeeeses s e esees e ssessssseseseseseseesseseseesseaeeseseseeseeeeeeeseees 375
0$1$*(0(1776 ',6&866,21 $1' $1$/<6,6 2) ),1$1&,$/ &21',7,21 $1' 5(68/76 2) 23
........................................................................................................................................................................... 376
CAPITALISATION STATEMENT ..ooveeveeeeeeee e eeeeeaseeseesee e e eseseseeeeeseeemseseeseseseseeeses e sseseeemsaseeseseseeseseseesseseees 405
FINANCIAL INDEBTEDNESS. ... oo eveeeeeeeoeeeeeeoeeeseseeseseseseseseeeseeesseeessses e esesssesseessseeseseemseeseeesseeseesesasseseeeemneee 406

SECTION VI +LEGAL AND OTHER INFORMATION  ..ooveoeeoeeoeee e eeeeeeee e e e s s eeem s s e e s esessee 409
OUTSTANDING LITIGATION AND OTHER MATERIAL DEVELOPMENTS.......oveiveeveeeeeeeesseeseseessesseeseese 409
GOVERNMENT AND OTHER APPROVALS.........oveiveeveeeeoeseoeseseesseeeseesseesseeseesevssesseeseessses s essseseeseoseessessese 417
OUR GROUP COMPANIES. ... ovoeteeeeeeeeeeeeeeeese s e esees e esesesseesseeeesseseesesesaesseessseessenemseseeeseessensses e esesosensesseesen 421
OTHER REGULATORY AND STATUTORY DISCLOSURES........veiveeveeeeeeseoeeeeeesseseeeseeeseessesesesesessesseseaseens 424

SECTION VIl +OFFER INFORMATION ..ovoteeiveeeeeoeeeeeeeeeveeseseeseeesseesseeessessesseesessesssesseessasssesesssesseseeseesesseeene 449
TERMS OF THE OFFER.......voeveeeeeteeseoeeeseesseeeseeeseeses s s essoesesseeseeeseessses s as s essoesesseesees s es e es e es e eseseseseeeseseeenns 449
OFFER STRUCTURE . ...vvoveo oo eeee e veeeesee e eeeessseseeee s esemeeeseesseeeseeseseeeesesaseeseseeeseeseaseesssssessseeessesesesessnenss 455
OFFER PROCEDURE ... oo eeeee e e e e s eeee e et et ee e s es st eees e e e e eseee s eesoeees e eeeeseeeee e 460
RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES. .......vvevve e eeeeeeeoeeeeseeesreeeseeseeseees 480

SECTION VIl +DESCRIPTION OF EQUITY SHARES AND TERMS OF THE ARTICLES OF ASSOCIATION

................................................................................................................................................................................ 482

SECTION IX +OTHER INFORMATION oooveoiveieeeeeeeeo e eeeeees e ee e s s eeeeseses s ese s eeeeeseesreaees e eee s sseeenes 510
MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION........oveoiveeeeeeeeseoeeeeeeeseseeseeesesseseseeeeesenenns 510

DECLARATION ittt ettt e e e erre ettt ettt e et e e e e e e e e e e st e mr e et e e e e e e e ee e et e s sa s s mnne e e eeeseesae s s naarnrrrnns 513



SECTION | +GENERAL
DEFINITIONS AND ABBREVIATIONS

Unless the context otherwise indicates or implies or unless otherwise specified, the following terms and abbreviatiens have
following meanings in thi¥Jpdated Draft Red Herring Prospectuls and references to any statutes, legislations, rules,
guidelines, regulations, circulars, notifications, clarifications, directions, or policies shall include any amendments,
clarifications, modifications, replacements or-eaactments thereto, from tinte time and any reference to a statutory
provision shall inclué any subordinate legislation made from time to time under that provisionUpliatedDraft Red
Herring Prospectud contains information based on the extant provisions of Indian law and the judicial, regulatory and
administrative interpretations thereof. Further, the Offer related terms used but not defineddpdhtedDraft Red Herring
Prospectud shall have the meaning ascribed to such terms under the General Information Do¢asnéefined below)n

case of any inconsistency between the difirst given below and the definitions contained in the General Information
Documentthe definitions given below shall prevail.

The words and expressions used in thislatedDraft Red Herring Prospectuisbut not defined herein, shall have, to the extent
applicable, the meanings ascribed to such terms under the Companies Act, 2013, the SEBI ICDR Regulations, the SCRA
Depositories Act or the rules and regulations made thereunder, as applibaiilgithstanding the foregoing, the terms used
LQ 3%DVLV IRU 2I1IHU 3ULFH" 36WDWHPHQW RI 6SHFLDO 7D[ % HQHILWYV"™ 32
Policies in India@ 35HVWDWHG )LQDQFLDO ,QIRUPDWLR Qther3@XWHNWLLDIG LR Y H/QRY
3*RYHUQPHQW DQG 2WKHU $SSURYDOV’™ 35HVWULFWLRIEQYGESQipJienbHEqLIYy 2 ZQ
Shares and Terms of the Articles of AssociatiBQ S RIBHIWS, 230, 152, 265, 309, 409, 417, 480and 482, respectively,

shall have the meanings ascribed to such terms in the relevant sections

Conventional and General Terms

Term Description

3SRXU &RPSDQ\" RU 3WAvaada Electro LimitedFormerly known asAvaada Electro Private Limited)a public limited
SWKH ,VVXHU" company, incorporated under the Companies Act, 2013, having its Registered OffieEl 2
Sector65, Gautam Buddha Nagar, Noida 201 301, Uttar Pradesh, India and Corporate @€f&;
4th Floor, Solaris One, N.S. Phadke Marg, Andheri (East), Murtb@d 069 Maharashtra, Ind
unless the context otherwise records

3ZH” 3XV™ RU 3RXU’ Unless the context otherwise indicates or implies, refers to our Company

Company Related Terms

Term Description

AEPL Avaada Energy Private Limited

Articles”  or Articles of| The articles of association of our Company, as amended from time to time
Association or 3A0A “

Audit Committee 7KH DXGLW FRPPLWWHH RI ROUUM&nEIBroeGECONMIiGeES\WOF thd Bo &t ¢
Directors +$ X G LW &R PBriPdayé28H H ~

3Auditors” or Statutory Auditors | The current statutory auditors of our Company, namBigloitte Haskins & Sells, Charter
Accountants

AVPL Avaada Ventures Private Limited

Board  or Board of Directors 7KH ERDUG RI GLUHFWRUV RI RXUr MaRdgSneQ@Bo&rd/of®Hedtbrd
on page284

Chairman The Chairman and Whotlame Directorof our Company, namelyineet Mittal. For details, se
32 XU 0D QDJéhpegersu”

Chief Financial Officef or TTFO” | The chief financial officer of our Company, namg&lgushal Gautambhai ShahR U G H W Dur
ManagementtKey Managerial Personnel and Senior Management PersofnKely Manageria
3HUVR QQ@&ye98

Company Secretargnd Compliance The company secretary and compliance officer of our Company, naSwigndra Guptak-or
Officer G H W D L Ow ManbgdmanttKey Managerial Personnel and Senior Management Persof
.H\ ODQDJHULD CorBddé?®® QQHO "~




Term

Description

Corporate Office

The corporateoffice of our Company, situated 406, 4" Floor, Solaris One, N.S. Phadke M4
Andheri (East), Mumbai 400 069 Maharashtra, India

Corporate Promoter

AVPL )RU G HWQui BPrémotég-abd Promoter Group RQ SMLJH

Corporate  Social Responsibili The corporate social responsibility committee of our Board, as describkd U 0D Q D 34
Committee Committees of the Board of Directots RUSRUDWH 6RFLDO 5HV&RayLdE
Dadri Facility Manufacturing facility of our Company located at Khasra No. 1145, 1146, 1154, 1150, 115

& 1156, Village KOT, Pargana, Tehsil Dadri, District Gautam Budh Nagar, Uttar Pradesh
JRU GHW Dur@BVsingst3 U R S H 0n/pagé?83

Debenture Subscription Agreemé|
or DSA’

The Debenture Subscription Agreement dated March 24, 2828nended and restated on Ju
2024and as further amended by the DSA Amendment Agreemetgred into by and amongst
DSA PartiesFor details, seéHistory and Certain Corporate Matters 6 KDUHKROGHU
and other material agreementsOther material agreements RQ T8I H

Director(s)

The director(s) on our Boar&or details, seé2 XU 0D Q D JéhRheb@84”

DSA Amendment Agreement

Amendment agreement dat€dtober 15, 202%o0 the Debenture Subscription Agreement, ent
into by and among the DSA Parties) RU G H W Bist@yand/Eeaid Corporate Matters
6KDUHKROGHUVYT DJUHHPHQWYV DfDBeRiétetalagrebriémidR.Q G
279

DSA Parties AVPL, Vineet Mittal, Candor Trust, Manav Kalyan Educare Private Limited, CaRdoewable
Energy PrivateLimited, Integral Distributors LLP and India Renewabf@pportunities Fund+
Scheme Il

Equity Shares 7KH HTXLW\ VKDUHV RI RXU &FBcBDQ\ RI IDFH YDOXH RI

ESCs 2025 Avaada Employee Stock Option Scheme 2025

Framework Agreement

Amended and restated framework module supply agreement dated Sedtén@0@5 entered int]
by and among our Company and one of our Group Company, Avaada Energy Private [Eari
further details, seéHistory and Certain Corporate Matters KDUHKROGHUV Y DJ
material agreement&Other material agreements RQ T8I H

Greater Noida Facility

Manufacturing facility of our Company, which is currently under construction, locaté& & W |
$ 9LOOIXKD QIKRIHDWHU 1RLGD, It WRDW G\ BOHOBSINgds4
3 UR S H 0nwage?e3

Group Compaies

The group companies of our Company in accordance with Regulation 2(1)(t) of the SEBI
RegulationsasdescribedL @ Group Compaies” RQ SZ1J H

3S,QGHSHQGHQW &KDU
RU 3,&$°

The Independent Chartered Accountants appointed by our CompanyKagiash Chand Jain
Co., Chartered AccountanSRN: 112318W)

Independent Chartered Engineer

The Independent Chartered Engineer appoint by our Company being Mohan Prajapati

Independent Directors

The independent director(s) on our Bodfdr details, seé2 XU 0D Q D Jéhhabe8v”

IPO Committee

The IPO committee of our Board to facilitate the process of the Off@prising hamelyYineet
Mittal, Sindoor Vineet Mittal and Vinoo George

Key Managerial Personnel R

KMP’

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI
Regulations and Section 2(51) of the Companies Act, 2013 areseskdL QDU Managemen
+Key Managerial Personnel and Senior Management Perscanél\ 0D QD JH U L D Oorf
page298

Materiality Policy

The policy adopted by our Board sngust 13, 202€or identification of companies for the purpo
of identification of Group Companies, material outstanding litigataomd material creditors an
outstanding dues to such creditors, in accordance with the requirements under the SE
Regulationdor the purpose of disclosuretime Prefiled Draft Red Herring Prospectuhis Updated
Draft Red Herring Prospectisthe Updated Draft Red Herring Prospeciiisthe Red Herring
Prospectus anithe Prospectus.

Memorandum of Association H
MoA’

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




Term

Description

Nagpur Facility

Manufacturing facility of our Company located2D RW 1R$EGGLWLRQDO % XW L
'LVWULFW 1DJS X ndicd pRW G BI WK IBENSingskH3 U R S H 0nVpage?e3

Nomination and Remuneratig

Committee

7KH QRPLOQDWLRQ DQG UHPXQHUDWLRQ F R P@&lManagerheni
Committees of the Boanf Directors t 1RPLQDWLRQ DQG 5HP X Qhpage2¥3 R

Non-executive directors

The nonrexecutive director(s) on our BoariR U G HW DR2LXAWV 0 V@ Bl J bhhahe2sd”

Previous Statutory Auditors

Kailash Chand Jain & Co., Chartered AccountdRRN: 112318W)

Promoter Group

The individuals and entities constituting the promoter group of our Company in terms of Reg
2(1)(pp) of the SEBI ICDR RegulationBor further details, Bl HOu? Promoters and Promot
* U R Xdd page301

Promoters

The promoters of our Company, nameWfineet Mittal, SindoorVineet Mittal and AVPL. For
G HW D LQuyv Prafitdtds &nd Promoter Group RQ S@mLJIH

Promoter Selling Shareholder

Avaada Ventures Private Limited AVPL

Registered Office

The registered office of our Company, situate€-tl, Sectoi65, Gautam Buddha Nagar, No
201 301, Uttar Pradesh, India

Registrar of Companié®r RoC’

Registrar of Companies, Uttar PradéshatNOIDA

Restated Financial Information

The restated financial information of our Company which comprises the Restated State
Assets and Liabilities as at March 31, 80®1arch 31, 208 and March 31, 208 the Restate
Statements of Profit and Loss (including Other Comprehensive Income), the Restated Stat
Changes in Equity, and the Restated Statement of Cash Flows for the years ended Mardh
March 31, 208 and March 31, 202 and the summary of Material Accounting Policies and ¢
explanatory information prepared in accordance with the requirements of (a) Section 26 of
Chapter Il of the Companies Act, 2013, as amended; (b) the SEBI ICDR Regulations, as a
and (c) the Guidace Note on Reports in Company Prospectuses (Revised 2019) issued
Institute of Chartered Accountants of India (ICAIl), as amended.

Risk Management Committee

The risk management committee of our Bo@d/ G H V F WuENthGage@ert Committees g
theBoardof Directors+t5LVN O0DQDJHPHQ v pagE®P LWWHH’

Senior Management Personheir
SMP’

The senior management personnel of our Company in terms of Regulation 2(1)(bbbb) of t
ICDR Regulations and agscribedL @Qur Management-Key Managerial Personnel and Sen
Management Personndl6 HQLRU ODQDJHP HQMig3BUVRQQHO”

Shareholder(s)

The equity shareholders of our Company from time to time

6WDNHKROGHUVY
Committee

7KH VWDNHKROGHUVY UHODWLR@VYK G$H VHRIDHELEW &bhe R
Committees of thBoardof Directors t6 WDNHKROGHUV Y 5H O bnyageoa/ KL §

Whole-time Director

The wholetime director(s) on our Boarg.R U G H W C2LXANV 0 ¥ @ Bl Jbhp @84

Offer Related Terms

Term

Description

Abridged Prospectus

A memorandum containing such salient features of the prospectus as may be specified by
this regard

Acknowledgement Slip

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

Acceptances

Amount outstandingo lender banksgainst bills of exchanges which have been accepted 4
Company

3Allot “or Allotment or Allotted

Unless the context otherwise requires, allotment or transfer, as the case may be, of Equi
offered pursuant to the Fresh Issue and transfer of the Offered Shares RxprieterSelling
Shareholder pursuant to the Offer for Sale to the successful Bidders

Allotment Advice

The note or advice or intimation of Allotment, senaliche Bidders who have Bid in the Off&ter
the approval of the Basis of Allotment by the Designated Stock Exchange




Term

Description

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor Allocation Price

The price at which Equity Shares will be allocated to Anchor Investors according to the term
Red Herring Prospectus, which will be decided by our Compacpnsultation with the BRLM
during the Anchor Investor Bid/Offer Period

Anchor Investor Application Form

The application form used by an Anchor Investor to make a Bid in the Anchor Investor Port
which will be considered as an application for Allotment in terms of the Red Herring Prog
under the SEBI ICDR Regulations

3Anchor Investor Bid/ Offer Perioq
or #Anchor Investor Bidding Date

The date, one Working Day prior to the Bid/Offer Opening Date, on which Bids by Anchor In
shall be submittedyrior to and after which the Book Running Lead Managers will not accey
Bids from Anchor Investorand allocation to Anchor Investors shall be completed

Anchor Investor Offer Price

The final price at which the Equity Shares will be Allotted to Anchor Investors in terms of th
Herring Prospectus and the Prospectus, which price will be equal to or higher than the Off
but not higher than the Cap Price. The Anchor Investter®fice will be decided by our Compa
in consultation with the BRLMs

Anchor Investor Payn Date

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

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company in consultation w
BRLMs, to Anchor Investors and the basis of such allocation will be on a discretionary basis
Company, in consultation with the BRLMSs, in accordance witrSiaBI ICDR RegulationdJp to
40% of the Anchor Investor Portion shall be resenasdunder (i) 33.33%or domestic Mutua
Funds and (ii) 6.67% for Life insurance Companies and Pension Fgnbgect to valid Bids bein
received from domestic Mutual Fundsfe insurance Companies and Pension Fatas above th
Anchor Investor Allocation Price, in accordance with the SEBI ICDR Regulatioriee event 0
undersubscription in (ii) above, the allocation may be made to domestic Mutual Funds, at o
the Anchor Investor Allocation Price.

Anchor Investor(s)

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance w|
SEBI ICDR Regulations and the Red Herring Prospectus, and who has Bid for an amount g
PLOOLRQ

3ASBA “or 3Application Supported
by Blocked Amount

An application, whether physical or electronic, used by ASBA Bidders, other than Anchor In
to make a Bid and authorising an SCSB to block the Bid Amount in the specified bank {
maintained with such SCSB and will includeplications made by UPI Bidders where the
Amount will be blocked upon acceptancetiud UPI Mandate Request by the UPI Bidders using
UPI

ASBA Account

A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA
submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA
which may be blocked by such SCSB or the account maintainetdByBidderlinked to a UPI ID
which is blocked upon acceptance of a UPI Mandate Request madelii Bielders, to the extel
of the Bid Amount of the ASBA Bidders

ASBA Bid

A Bid made by an ASBA Bidder

ASBA Bidder(s)

Any Bidder (other than an Anchor Investor)

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

Axis Capital Axis Capital Limited

Banker(s) to the Offer

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

Basis of Allotment

The basis on which Equity Shares will be Allotted to successful Bidders under the Offer, dg
L QDffer Proceduré RQ S&DJH

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form, and payable
Bidder or blocked in the ASBA Account of the ASBA Bidder, as the case may be, upon sub
of the Bid in the Offer, as applicable.




Term

Description

In the case of RlIs Bidding at the Cut off Price, the Cap Price multiplied by the number of
Shares Bid for by such Rlls and mentioned in the Bid cum Application Form.

However, Eligible Employees applying in the Employee Reservation Portion canaapipé/ Cut
off Price and the Bid Amount shall be Cap Price net of Employee Discount, if any, multiplied
number of Equity Shares Bid for by such Eligible Employee and mentioned in the Bi
Application Form.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employe
QR W H[6&5DHrBlion (net of Employee Discount, if any). However, thiial allocation to a
(OLJLEOH (PSOR\HH LQ WKH (PSOR\HH 5HYV si20¥illlahl(ireQof
Employee Discount, if any). Only in the event of an undersubscription in the Employee Res
Portion post initial allocation, such unsubscribed portion may be allocated on a proportiong
to Eligible Employees BiddpJ LQ WKH (PSOR\HH 5HVHUYDWLRQ @GR
million (net ofEmployee Discount, if any) subject to the maximum value of Allotment made
(OLJLEOH (P SOR\HHOQ®RWIoH({etbHERplQyde Discount, if any)

Bid cum Application Form

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

Bid Lot

>"@ (TXLW\ 6KDUHV5RachDFH YDOXH RI _

Bid(s)

An indication to make an offer during the Bid/Offer Period by an ASBA Bidder pursug
submission of the ASBA Form, or on the Anchor Investor Bidding Date by an Anchor In
pursuant to the submission of the Anchor Investor Application Form, torshbso or purchas
Equity Shares at a price within the Price Band, including all revisions and modifications the
the extent permissible under the SEBI ICDR Regulations, in terms of the Red Herring Prq
and the Bid cum Application Form. ThéltUP p%LGGLQJY VKDOO EH FRQYV

Bid/ Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after wh
Designated Intermediaries will not accept any Bids, which shall be notified in all editig
Financial Expresé widely circulated English national daily newspapeall editions ofJansatt:
(a widely circulated Hindi national daily newspagdindi also being the regional language of U
Pradesh where our Registered Office is located in case of any revision, the extended Bid/C
Closing Date shall atsbe notified on the website and terminals of the Members of the Syn
and communicated to the Designated Intermediaries and the Sponsor Bank(s), as required
SEBI ICDR Regulations.

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

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

disseminated by notification to the Stock Exchanges by issuing a public notice, and also by 1
on the websites of the BRLMs and at the terminals of the Syndicatd&terand communicatir
to the Designated Intermediaries and ®onsor Banks, which shall also be notified in
advertisement in the same newspapers in which the Bid/Offer Opening Date was publi
required under the SEBI ICDR Regulations

Bid/ Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the Deg
Intermediaries shall start accepting Bids, which shall be notified in all editidfinacial Expres
(a widely circulated English national daily newspapang all editions of Jansatta(a widely
circulated Hindi national daily newspaper, Hindi also being the regional language of Uttar K
where our Registered Office is locateahd in case of any revision, the extended Bid/ Offer Opg
Date also to be notified on the website and terminals of the Members of the Syndic
communicated to the Designated Intermediaries and the Sponsor Bank(s), as required unde
ICDR Regulations

Bid/ Offer Period

Except in relation to Anchor Investors, the period between the Bid/ Offer Opening Date and
Offer Closing Date, inclusive of both days, during which prospective Bidders can submit the
including any revisions thereof, in accordance withSEBI| ICDR Regulations and in accordal
with the terms of the Red Herring Prospectus. Provided that the Bidding shall be kept op
minimum of three Working Days for all categories of Bidders, other than Anchor Investors

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

Bidder” or Applicant”

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




Term

Description

Bidding Centres

Centres at which the Designated Intermediaries shall accept the ASBA FerBgsignated SCS
Branches for SCSBs, Specified Locations for Members of the Syndicate, Broker Cen
Registered Brokers, Designated RTA Locations for RTAs and Designated CDP Locations fq

BofA

BofA Securities India Limited

Book Building Process

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

Book Running Lead Manageror
BRLMs”

The book running lead managers to the Offer, b&@1¢| Securities Axis Capital,BofA, HSBC
SecuritiesSBICAPS andIFL

Broker Centres

Broker centres of the Registered Brokers where ASBA Bidders can submit the ASBA Forms
of UPI Bidders only ASBA Forms under the UPI Mechanism) to a Registered Broker. The
of such broker centres, along with the names and contact detaile &egistered Brokers, &
available on the respective websites of the Stock Exchaagesww.bseindia.com an
www.nseindia.com, and updated from time to time

CAN"  or
Allocation Note”

Confirmation  of

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

Cap Price

The higher end of the Price Bargibject to any revisions theretthove which the Offer Price a
Anchor Investor Offer Price will not be finalised and above which no Bids will be accepte
Cap Price shall not be more than 120% of the Floor Price, provided that the Cap Price sh
least 105% of the Floor Price

Cash Escrow and Sponsor Bg
Agreement

The agreement to be entered into amongst our Complam{romoterSelling Shareholdeithe
Syndicate Members, tiRegistrar to th©ffer, the BRLMs andheBanker(s) to th©ffer for, among
other things, appointment of the Escrow Collection Bank, the P@ifer Account Bank(s), th
Refund Bank(s) and Sponsor Bank@)llection of the Bid Amounts frorthe Anchor Investors
transfer of funds to the Publidffer Account, and where applicablemitting refunds, if any, t|
such Bidders, on the terms and ditions thereof

CDP” or <ollecting Depository A depository participant as defined under the Depositories Act, 1996, registered with SEBI g

Participant is eligible to procure Bids at the Designated CDP Locations in terms of the SEBI ICDR
Circular and other applicable circulars issued by SEBI as pdistis available on the websites
the Stock Exchanges

Client ID Client identification number maintained with one of the Depositories in relation to the demate|
account

CRISIL CRISIL Limited

CRISIL Intelligence

CRISIL Intelligence, a division of CRISIL Limited

CRISIL Report

7KH UHSRBW UDMWWHIHE RXWORRN RQ ,QGLDTV VROD'UGIK
August,2026 prepared by CRISIL Intelligence, appointed by our Company pursuant to a com
and technical propasdatedSeptember 9, 202%hich has been exclusively commissioned and
for by our Company. The CRISIL Repoid available on the website of our Compaay
https://avaadaelectro.com/investoetations/ DQ G KDV E HH Q Ma@iaDCo6tacts ang
Documents for InspectioeMaterial Documents RQ SmJH

Cut-Off Price

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

Only Retail Individual Bidders and Eligible Employees Bidding under the Employee Rese
Portion are entitled to Bid at the Coff Price. QIBs (including Anchor Investors) and N
Institutional Bidders are not entitled to Bid at the -GfitPrice

Cut-Off Time

For all pending UPI Mandate Requests, the Sponsor Bank(s) shall initiate requests for blo
funds in the ASBA Accounts of relevant Bidders with a confirmatiorofutime of 5.00 p.m. o
the BidOffer Closing Date

Demographic Details

7KH GHWDLOV RI WKH %LGGHUV LQFOXGLQJ WKH %LG(

investor status, occupation, bank account details, PAN and UPI ID, as applicable

Designated CDP Locations

Suchlocationsof the Collecting Depository Participants where ASBA Bidders can submit the 4
Forms (in case of UPI Bidders only ASBA Forms under the UPI Mechanidm)details of suc|
Designated CDP Locationalong with the names and contact details of the CDPs eligible to ¢




Term

Description

ASBA Forms are available on the respective websites of the Stock Exchanges (www.bseir]
and www.nseindia.com) and updated from time to time

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Account
Public Offer Account or the Refund Account, as the case may be, and/or the instructions ar
to the SCSBs (in case of UPI Bidders, instruction issued through the Sponsor Bank(s)) for the
of the relevant amounts blocked by the SCSBs in the ASBA Acctaitiie PublicOffer Account|
and/ or are unblocked, as the case may be, in terms of the Red Herring Prospectus and the R
after finalizationof the Basis of Allotment in consultation with the Designated Stock Exch
following which Equity Shares will be Allotted to successful Bidders inQffer

Designated Intermediary(ies)

Collectively, the members of the Syndicate,-Symdicate or agents, SCSBs (other than in relg
to UPI Bidders), Registered Brokers, CDPs and RTAs, who are authorised to collect. B
Application Forms from the relevant Biddens relation to the Offer.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked
acceptance of UPI Mandate Request by such UPI Bidders using the UPI Mechanism, De
Intermediaries shall mean Syndicate,-syhdicate/agents, Registered Beos, CDPs, SCSBs a
RTAs.

In relation to ASBA Forms submitted by RIB&lding in the Retail Portion by authorising an SC
to block the Bid Amount in the ASBA Accouand HNIs bidding with an application size of ug
_0.50 million (not using the UPI Mechanisrhy authorising an SCSB to block the Bid Amoun
the ASBA Account, Designated Intermediaries shall mean SCSBs

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked
acceptance of UPI Mandate Request by such UPI Bidders, Designated Intermediaries sh
Syndicate, sulsyndicate/agents, Registered Brokers, CDPs, SCSBs afsl RT

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) and NIBs (not
UPI Mechanism), Designated Intermediaries shall mean Syndicatsysdizate/ agents, SCSH
Registered Brokers, the CDPs and RTAs

Designated RTA Locations

Such centres of the RTAs where ASBA Bidders can submit the ASBA Forms (in case
Bidders, only ASBA Forms under the UPI Mechanism) to RTR® details of such Designat
RTA Locations,along with the names and contact details of the RTAs eligible to accept
Forms are available on the respective websites of the Stock Exchanges (www.bseindia.
www.nseindia.com) and updated from time to time

Designated SCSB Branches

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

Designated Stock Exchange

N

Draft Abridged Prospectus

The memorandum datedigust 25 2026 containing such salient features of this Updated Draf
Herring Prospectugl as maybe specifiedy SEBI in this regard

Eligible Employees

Permanent employees of our Company (excluding such employees not eligible to inveSiiart
under applicable laws, rules, regulations and guidelines), as on the date of filing of the Red
Prospectus with the RoC and who continue to be a permanent employee of our Company
submission of the ASBA Form and is based, working and préséndia or abroad as on the d
of submission of the ASBA Fornand aDirector of our Company, whether a Whdime Director
or otherwise, who is eligibl® apply under the Employee Reservation Portion under applicab
as of the date of filing of the Red Herring Prospectus with the RoC and who continues to be a
of our Company until submission of the ASBA Form &hd citizen of India and a person resid
in India (as defined under the FEMA) as on the date of submission of the ASBA Ifairmot
including (i) Promoters; (ii) persons belonging to the Promoter Group; and (iii) Directors whqg
themselves or through their relatives or throagi body corporate, directly or indirectly, hold m
than 10% of the outstanding Equity Shares of our Company.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employe
QRW H [&.5DHMBlion (net of Employee Discount, if any). However, thitial allocation to a
Eligible Employee in the Employee Reservation Portion shall ¢t H HDRO million (net of
Employee Discount, if any). Only in the event of an undersubscription in the Employee Res
Portion post initial allocation, such unsubscribed portion may be allocated on a proportiong
to Eligible Employees Bidding in the Employee Re6 YDWLRQ 3RUWLRQ IR0
million (net ofEmployee Discount, if any) subject to the maximum value of Allotment made
(OLJLEOH (P SOR\HHO0.QRWIioH (netrofEeplQyéde Discount, if any)




Term

Description

Eligible FPI(s) FPIs that are eligible to participate in this Offer in terms of applicable laws, other than indiv
corporate bodies and family offices
Eligible NRI(s) NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA Rules, from jurisg

outside India where it is not unlawful to make an offer or invitation under the Offer and in r
to whom the Bid cum Application Form and the Red HerrirgsPectus will constitute an invitati
to purchase the Equity Shares

Employee Discount

2XU &RPSDQ\ LQ FRQVXOWDWLRQ ZLWK WKH %5/0V PI
HTXLYDOHQW RI _ >@ SHU (TXLW\ 6KDUH WR (OLJLEOQO
Working Days prior to the Bid/ Offer Opening Date

Employee Reservation Portion

The portion of theDfferbeing ["@ TXLW\ 6 KDUHV R I5EadhlgyfeyaixgkdsS RW Rq
million which shall not exceed 5% of the p@3ffer Equity Share capital afur Company, availab
for allocation to Eligible Employees, on a proportionate basis

Escrow Account(s)

7KH 40QR QY B IQGWIHLRLY Weokrnit(€) bpeii@d fitbthe Escrow Collection Bank ar
whose favour Anchor Investors will transfer the money through direct credit/NEFT/RTGS/N

in respect of the Bid Amount while submitting a Bid

Escrow Collection Bank(s)

A bank, which is a clearing member and registered with SEBI as a banker to the offer u
6(%, %7, SHIXODWLRQV DQG ZLWK ZKRP WKH (VFURZ $H

First Bidder or Sole Bidder

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

Floor Price The lower end of the Price Band, subject to any revision theretdeing less than the face va|
of the Equity Sharest or above which the Offer Price and the Anchor Investor Offer Price W
finalised and below which no Bids will be accepted

Fresh Issue Fresh issue ofup to'[@ (TXLW\ 6KDUHV RI IDFH YDOXH R1 millioB By

our Company.

Our Company, in consultation with the BRLMs, may consider alP€ Placement, aggregating
WR _ million, prior to the filing of Red Herring Prospectus. The-F® Placement,
undertaken, will be at a price to be decided by our Company, in consultation with the BRLM
PrelPO Placement is completed, the amount raised pursuant to tHe@mRlacement will bg
reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the Securities ¢
(Regulation) Rules, 1957, as ametd€he PrdPO Placement, if undertaken, shall not exceed
of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall apprd
intimate the subscribers to the PRO Placement, prior to allotment pursuant to thelP@
Placement, that there is no guarantee that our Company may proceed with the Offer or the (
be successful and will result into listing of the Equity Shares on the Stock Exchanges.
relevant disclosures in relation to such intimation toghlescribers to the RI®O Placement (i
undertaken) shall be appropriately made in the relevant sections of the Red Herring Prosp
the Prospectus

Fugitive Economic Offender

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

General Information Document

The general information document for investing in public issues, prepared and issued in ac
with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020 notified by SEE
the UPI Circulars and any subsequent circulars or notificatimued by SEBI, as amended fr
time to time.The General Information Document shall be available on the websites of the
Exchanges and the BRLMs

Gross Proceeds

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

HSBC Securities

HSBC SecuritieandCapital Markets (India) Private Limited

ICICI Securities

ICICI Securities Limited

IIFL

IIFL Capital Services Limitedf¢rmerly known as IIFL Securities Limited

Life Insurance Compan

An entity registered with the Insurance Regulatory and Development Authority of India un
provisions of the Insurance Act, 1938

Monitoring Agency

>n@




Term

Description

Monitoring Agency Agreement

The agreement to be entered into between our Company and the Monitoring Agency prior
of the Red Herring Prospectus

Mutual Fund Portion

7KH SRUWLRQ RI WKH 2IIHU EHLQJ RI WKH 1HW 4,% 3
Y D O X Be&h, which shall be available for allocation to Mutual Funds only on a proport
basis, subject to valid Bids being received at or above the Offer Price

Mutual Funds

Mutual funds registered with SEBI under the Securities and Exchange Board of India (Mutua
Regulations, 199@nd the Securities and Exchange Board of India (Mutual Funds) Regul
2026, as applicable.

Net Offer

The Offer less the Employee Reservation Portion

Net Proceeds

Proceeds of the Fredhsue OHVYV R XU &R P S D Q Uffet expgensblsHFdr furdliés ideta
regarding the use of the Net Proceeds an®ffer H[ S H Q V HDbjectstbHhé Offer RQ 3 ZB

Net QIB Portion

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

Non-Institutional
Non-Institutional
NII(s) “or NIB(s)”

Bidder(sj or
Investor(s) or

%WLGGHUV WKDW DUH QRW 4,%V RU 5,,V DQG ZKR KDYH
0.20 million(but not including NRIs other than Eligible NRIs)

Nonr+Institutional Portion

7KH SRUWLRQ RI WKH 2IIl1HU EHLQJ QRW PRUH Wd¢ubyGhare
RI IDFH Y Bea¢hl wRith_shall be available for allocation to Nstitutional Bidders, o
which (a) oneWKLUG SRUWLRQ VKDOO EH UHVHUYHG IRU N2
million DQ G X 4.0/ Rillionand (b) twethirds portion shall be reserved for applicants
DSSOLFDWLRQ V L1.6D RillioR prdavided¥hatDH@ unsubscribed portion in either of s
sub-categories may be allocated to applicants in the othecatgigory oNon-Institutional Bidlers
subject to valid Bids being received at or above the Offer Price

Non-Resident

A person resident outsidedia, as defined under FEMRulesand includes NRIs, FPIs and FV(

Offer

,QLWLDO SXEOLF RIIHULQJ RI >"@5 HDXEKV\ | RKIDRIHWK RD WD
Equity Share LQFOXGLQJ D VKDU® SHUHRIXEBRVRI 6 K®»UH 76000.00
million.

Our Company, in consultation with the BRLMs, may consider d@ePlacement, aggregating
WR _ PLOOLRQ SULRU WR WKH ILOL QBOMlaceideat, 1
undertaken, will be at a price to be decided by our Companynsuttation with the BRLMSs. If th
PrelPO Placement is completed, the amount raised pursuant to tHE@rdelacement will b
reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the Securities ¢
(Regulation) Rules, 1957, as anded. The Pr&PO Placement, if undertaken, shall not exceed
of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall apprd
intimate the subscribers to the FPRO Placement, prior to allotment pursuant to the IPO
Placement, that there is no guarantee that our Company may proceed with the Offer or the ¢
be successful and will result into listing of the Equity Shares on the Stock Exchanges.
relevant disclosures in relation to such intimatiorthi® subscribers to the PileO Placement (i
undertaken) shall be appropriately made in the relevant sections of the Red Herring Prosp
the Prospectus) RU IXUWKHU L QTHeORdD WRLAR @D YHI H 3

Offer Agreement

The agreement date@ctober 17, 202%xecuted among our Company, tReomoterSelling
Shareholder and the BRLMs

Offer for Sale

Theoffer for sale of> "E@uity SharesR | IDFH Y Bea@ck HgBrégatingy W 0,000.00million
byAVPL LQ WKH 2IThtWffe§ HRIQ® 8D JH

Offer Price

The final price at which Equity Shares will be Allotted to the successful Bidders (except 4
Investors), as determined in accordance with the Book Building Process and determine
Company in consultation with thBRLMs, on the Pricing Datein terms of the Red Herrin
Prospectus. Equity Shares will be Allotted to Anchor Investors at the Anchor In@éfoPrice in
terms of the Red Herring Prospectus.

Adiscount of > @RQ WKH 2I11HU 3ULF H>"@T RouyS0arkiritdy Ré offered
Eligible Employees Bidding in the Employee Reservation Portion. This Employee Discount,
will be decided by our Company in consultation with the BRLMs

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the procee
Offer for Sale (net of their respective portioof the Offer-related expenses and relevant tg
thereon) which shall be available to the Promoter Selling Shareholder. For further informatig
XVH RI WKH 211HUOBjecR BfHhe Gffer R @ HIZ3J H
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Term

Description

Offered Shares

Up to > "ERuity SharesR |1 IDFH Y bé&aehHaggregatingp W F50,000.00million by AVPL

Pension Fund

A fund registered with the Pension Fund Regulatory and Development Authority ung
provisions of the Pension Fund Regulatory and Development Authorit?@E3,

Prefiled Draft Red Herring
Prospectusor Prefiled DRHP

The prefiled draft red herring prospectus dat@dtober 17, 2025iled with SEBI and the Stog
Exchanges, in accordance with Chapter IIA of the SEBI ICDR Regulations, williciotdcontain
complete particulars of the price at which the Equity Shares will be Allotted and the size of th

PrelPO Placement

Our Company, in consultation with the BRLMs, may consider d @ePlacement, aggregating
WR _ PLOOLRQ SULRU WR WKH ILOL QBOMPlaceideat, 1
undertaken, will be at a price to be decided by our Companynsuttation with the BRLMSs. If th
PrelPO Placement is completed, the amount raised pursuant to tHE@rdelacement will b
reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the Securities C
(Regulation) Rules, 1957, as anled. The PrPO Placement, if undertaken, shall not exceed

of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall apprq
intimate the subscribers to the RRO Placement, prior to allotment pursuant to the-IPO
Placement, that there is no guarantee that our Company may proceed with the Offer or the (
be successful and will result into listing of the Equity Shares on the Stock Exchanges.

relevant disclosures in relation to such intimationth® subscribers to the PifeO Placement (i
undertaken) shall be appropriately made in the relevant sections of the Red Herring Prosp
the Prospectus.

Price Band

7KH SULFH EDQG UDQJLQJ IURP WKH )ORRU 3ULFH RI _
Equity Share, including any revisions thereof. The Price Band and minimum BidlilLbe decided
by our Company in consultation with the BRLMsdwill be advertised in all editions &financial
Expresga widely circulated English national daily newspagenjall editions oflansattga widely
circulated Hindi national daily newspaper, Hindi also being the regional language of Uttar F
where our Regtered Office is locatgdat least two Working Days prior to the Bid/ Offer Oper,
Date with the relevant financial ratios calculated at the Floor Price and at the Cap Price, anq
made available to the Stock Exchanges for the purpose of uploading on their respediteswe

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

Pricing Date

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

Prospectus

The prospectus to be filed with the RoC on or after the Pricing Date in accordance with Se
of the Companies Act, 2013, and the SEBI ICDR Regulations containtegalia, the Offer Price
the size of the Offer and certain other information, including any addenda or corrigenda the

Public Offer Account(s)

The bank account(s) to be opened with the Public @féeount Bank under Section 40(3) of {
Companies Act, 2013 to receive monies from the Escrow Account(s) and the ASBA Acco
the Designated Date

Public Offer Account Bank(s)

The bankwhich is a clearing member and registered with SEBI as a banker to therafferthe
SEBI BTI Regulationswith whom the Public OffeAccount will be opened for collection of B
Amounts from the Escrow Account(s) and ASBA Accounts on the Designated Date, in th
EHLQJ >"@

QIB Bidders

QIBs who Bid in the Offer

QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not less than 75% of {
2IIHU FRQVLVWLQJ RI >"@ (TXLWeachKavallable fBrialldedtieh t6 @A
(including Anchor Investors) on a proportionate basis (in which allocation to Anchor Investo
be on a discretionary basis, as determined by our Company in consultation with the BRLMg
limit of 60% of tre QIB Portion), subject to valid Bids being received at or above the Offer P
Anchor InvestoOffer Price (for Anchor Investors)

@IBs” or Wualified Institutiona
Buyers’

A qualified institutional buyer as defined under Regulation 2(1)(ss) of the SEBI ICDR Regu

Red Herring Prospectusr RHP”

The red herring prospectus to be issued in accordance with Section 32 of the Companies 4
and the SEBI ICDR Regulations, which will not have complete particulars of the price at wh
Equity Shares shall be Allotted and which shall be filed WithRoC at least three Working D¢
before the BidDffer Opening Date and will become the Prospectus after filing with the Rod
the Pricing Date, including any addenda or corrigenda thereto

Refund Account(s)

The account opened with the Refund Bank(s), from which refunds, if any, of the whole or pa
Bid Amount to Anchor Investors shall be made

10



Term

Description

Refund Bank(s)

The bank which is a clearing member registered with SEBI under the SEBI BTl Regulatio
ZKRP WKH 5HIXQG $FFRXQW ZLOO EH RSHQHG LQ WKLV

Registrar and Share Trans| Registrar and share transfer agents registered with SEBI and eligible to procure Bid

Agents” RRTAs’ Designated RTA Locations in terms 8EBI RTA Master Circulaissued by SEB&s per the lis
available on the respective websites of the Stock Exchanges (www.bseindia.co
www.nseindia.com), as updated from time to tane the UPI Circulars

Registered Brokers Stock brokers registered with SEBI and the stock exchanges having nationwide terminals, o
the members of the Syndicate and eligible to procure Bids in terms of the SEBI ICDR
Circular and other applicable circulars, issued by SEBI

Registrar Agreement The agreement date@ctober 17, 202%ntered into between our ComparmromoterSelling
Shareholder and the Registrar to the Offer, in relation to the responsibilities and obligation
Registrar to the Offer pertaining to the Offer

Registrar to the Offer or| MUFG Intime India Private LimitedFormerly Link Intime India Private Limited

Registrar

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

Retail Individual Bidder(s) or| ,QGLYLGXDO %LGGHUV ZKR KDYH %LG IRU WKH (TXL®&20

Retail Individual Investor(s) or|million in any of the bidding options in the Offer (including HUFs applying through their kart

RII(s) “or RIB(s)”

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

Retail Portion

7KH SRUWLRQ RI WKH 2IIHU EHLQJ QRW PRUH WKDQ

R1 IDFH Y bdackavRilkble for allocation to Retail Individual Investors as per the SEBI
Regulations, which allocation shall not be less than the minimum Bid Lot, subject to valid Bid
received at or above the Offer Price

Revision Form

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

QIB Bidders and Novinstitutional Bidders are not allowed to withdraw or lower their Bids (in t¢
of quantity of Equity Shares or the Bid Amount) at any stage. Retail Individual Bidders and E
Employees Bidding in the Employee Reservation Portaonrevise their Bids during the Bid/ Ofi
Period and withdraw their Bids until the Bid/ Offer Closing Date

SBICAPS

SBI Capital Markets Limited

3 6 HCrrtified Syndicate Bank(s)or
BCSB(s)

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

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

Applications through UPI in the Offer can be made only through the SCSBs mobile appli
(apps) whose name appears on SEBI website. A list of SCSBs and mobile application, wl
live for applying in public issues using UPI Mechanism is appeariQqg WKH 30LYV
DSSOLFDWLRQV IRU XVLQJ 83, LQ SXEOLF LVVX
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43. The sg
shall be updated on the SEBI website

Share Escrow Agent

7KH VKDUH HVFURZ DJHQW DSSRLQWHG SXUVXDQW WR
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Term

Description

Share Escrow Agreement

The agreement to be entered into amongPiteenoterSelling Shareholder, our Company and
Share Escrow Agent in connection with the transfer of the Offered Shares and credit of suc|
Shares to the demat account of the Allottees

Specified Locations

Bidding Centres where the Syndicate shall accept Bid cum Application Forms, a list of wh
be included in the Bid cum Application Form

Sponsor Bank (s)

The Banker(s) to the Offer registered with SEBI, which have been appointed by our Compa
as a conduit between the Stock Exchanges and NPCI in order to push the UPI Mandate R
a UPI Bidder and carry out other responsibilities, in terms@f4RI Circulars, in this case bei

["@ DQas

SubSyndicate Members

The subsyndicate members, if any, appointed by the BRLMs and the Syndicate Members, tq
ASBA Forms and Revision Forms

Syndicate Agreement

The agreement to be entered into among the members of the Synéimategter Selling
Shareholderpur Company, and the Registrar to tBier in relation to the collection of Bid cu
Application Forms by the Syndicate

Syndicate Members

Intermediaries registered with SEBI and permitted to carry out activities as an underwriter
FDVH EHLQJ >"@

Syndicate€ or Members of thg

Syndicaté

Together, the BRLMs and the Syndicate Members

Underwriters

N

Underwriting Agreement

The agreement to be entered into among our CompammoterSelling Shareholdeand the
Underwriters, on or after the Pricing Date but before filing of the Prospectus

Updated Draft Red Herrin
Prospectustl “or" UDRHP %l *

This updated draft red herring prospecttisdatedAugust 25, 2026filed with SEBI and the Stoc
Exchanges, after complying with the observations issued by SEBI and Stock ExchangeRrer|
filed Draft Red Herring Prospectus and after incorporation of other updates, in accordance
Chapter IIA of the SEBI ICDR Regulations and in compliance with the other applicable pro
of the SEBI ICDR Regulations, whiaoesnot contain complete particulars of the price at w
the Equity Shares will bAllotted and the size of the Offer, including any addenda or corrig
thereto

Updated Draft Red Herrin
Prospectustll “or UDRHP Il *

The updated draft red herring prospectlisto be filed with SEBI, if required, after incorporati
of changes pursuant to comments from public, if any, sripdated Draft Red Herring Prospec
- I, in compliance with the SEBI ICDR Regulations, which will not contain complete particul
the price at which the Equity Shares will be Allotted and the size of the Offer, including any a
or corrigenda thereto

UPI

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

UPI Bidders

Collectively, individual investors who applied as (i) Retail Individual Investors in the Retail P
(i) Non-, QVWLWXWLRQDO %LGGHUV Z10WKmDiahirDtseSNOrAlfsuton s
Portion, (iii) Eligible Employees who applied in the Employee Reservation Portion and W
DSSOLFDWLRQOQ inilioR (neX & BmRoyee Discount, if any).

Pursuant to SEBI ICDR Master Circular, all individual investors applying in public issues wh
DSSOLFDWLRQ D®EIR xiionshall u¥ahe WPRMechanismand shall provide their UR
ID in the bidcumapplication form submitted with: (i) a syndicate member, (ii) a stock b
registered with a recognized stock exchange (whose name is mentioned on the website of
exchange as eligible for such adyj (iii) a depository participant (whose name is mentione
the website of the stock exchange as eligible for such activity), and (iv) a registrar to the g
share transfer agent (whose name is mentioned on the website of the stock exchégibedsrg
such activity)

UPI Circulars

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2@GEBI master
circular with circularnumber SEBI/HO/MIRSD/POEL/P/CIR/2024/37 dateNovember 112024
(to the extent that such circulars pertain to the UPI Mechanism), SEBI ICDR Master Circu
any subsequent circulars or notifications issued by SEBI in this regard, along with the ¢
issued by the Stock Exchanges in this regard, incluthiegcircular issued by the NSE hav
reference number 25/2022 dated August 3, 2022 ttendircular issued by BSE having refere
number 202208030 dated August 3, 2022 and any subsequent circulars or notifications isg
SEBI or Stock Exchanges in this regard
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Term

Description

UPI ID

ID created on Unified Payment Interface (UPI) for singladow mobile payment system develoy
by the National Payments Corporation of India

UPI Mandate Request

A request (intimating the UPI Bidder by way of a notification on the UPI application and by

a SMS directing the UPI Bidder to such UPI application) to the UPI Bidder initiated by the S
Bank(s) to authorise blocking of funds on the UPI appboaequivalent to Bid Amount ar
subsequent debit of funds in case of Allotment

UPI Mechanism

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

UPI PIN Password to authenticate UPI transaction

Wilful Defaulter or Fraudulen Wilful defaulter or fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI
Borrower Regulations

Working Day All days other than second and fourth Saturday of the month, Sunday or a public holiday, o

commercial banks in New Delhi, India are open for business; provided, however, with refer
(a) announcement of Price Band; and (b) Bifer 3SaHULRG WKH H[SUHVVLR
mean all days on which commercial banks in new Delhi, India are open for business, excly
Saturdays, Sundays or public holidays; and (c) with reference to the time period between
Offer Closing Da¢ and theisting of the Equity Shares on the Stock Exchanges, the expr
M:RUNLQJ 'D\Y VKDOO PHDQ DOO WUDGLQJ GD\V RI 6V
holidays, in terms of the circulars issued by SEBI

Technical/ Industry and BusinessRelated Abbreviations

Term Description
ADD Anti-Dumping Duty
Al Artificial Intelligence
AIDC Agriculture Infrastructure and Development Cess
ALD Atomic Layer Deposition
ALCM Approved List of Cell Manufacturers
ALMM Approved List of Models and Manufacturers
AlOx Aluminium Oxide
AT&C Aggregate Technical and Commercial

$YHUDJH &RVWAGS" 6 X

Average Cost of Supply is defined as the total cost incurred by an electricity distribution c
to supply one unit of electricity

BC Back Contact

BCD Basic Custom Duty

BCI3 Boron Trichloride

BEE Bureau of Energy Efficiency

BESS Battery Energy Storage System

BIS Bureau of Indian Standards

Bifacial A solar cell that can absorb and convert sunlight into electricity from both its front and rear

BSG Borosilicate Glass

BusBars Conductive strips, typically made of copper or aluminium, that collect and carry the electrical
generated by solar photovoltaic cells to external circuits for power distribution

CapEx Capital Expenditure
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Term

Description

CAGR Compound Annual Growth Rate

CEA Central Electricity Authority

CEC California Energy Commission

CERC Central Electricity Regulatory Commission

ckm Circuit Kilometres

COD Commercial Operation Date

CPI Consumer Price Index

CPSU Central Public Sector Undertaking

CSR Corporate Social Responsibility

c-Si Crystalline Silicon

CUF Capacity Utilisation Factor

cal Commercial and Industrial

Dadri Facility The manufacturing facility in Dadri, Uttar Pradesh
DCR Domestic Content Requirement

DGTR Directorate General of Trade Remedies
DISCOMs State Electricity Distribution Companies

DPIT Department for Promotion of Industry and Internal Trade
EL Electroluminescence

Encapsulant

A protective polymer layer that secures and insulates solar photovoltaic cells, safeguardi
from moisture, dust, and mechanical stress while ensuring light transmission antrin

durability

EPC

Engineering, Procurement and Construction

EPCG Scheme

Export Promotion Capital Goods Scheme

EPD Edge Passivation Deposition

ESG Environment, Social and Governance
ESS Energy Storage System

EV Electric Vehicle

EVA EthyleneVinyl Acetate

FiTs FeedIn Tariff

FDI Foreign Direct Investment

FDRE Firm and Dispatchable Renewable Energy
FGD Flue Gas Desulphurisation

FTA Free Trade Agreement

GBI GeneratiorBased Incentive

GDP Gross Domestic Product

GEC Green Energy Corridor
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Term

Description

Genco Generating Companies
GHG Greenhouse Gas

GHI Global Horizontal Irradiance
GNA General Network Access

Greater Noida Facility

The new, fully integrated manufacturing facility in Greater Noida, Uttar Pradesh, India

GST Goods and Services Tax

GUVNL Gujarat Urja Vikas Nigam Limited

GVA Gross Value Added

GWp GigawattPeak

GW Gigawatt

G2B Glassto-Backsheet

G2G Glassto-Glass

HJT Hetrojunction

HPO Hydro Purchase Obligation

IEA International Energy Agency

IEC International Electrotechnical Commission

IMF International Monetary Fund

IMS Integrated Management System

Ingot A large, solid block of material, typically metal or semiconductor, formed by casting or solidifi
and used as the starting point for further processing

IPP Independent Power Producer

IPQC In-Process Quality Control

IREDA Indian Renewable Energy Development Agency Limited

ISO International Organization for Standardization

ISTS Inter-State Transmission System

IQC Incoming Quality Control

JNNSM or NSM or National Solg Jawaharlal Nehru National Solar Mission

Mission

KPIs Key Performance Indicators

kv Kilovolt

LC Letter of Credit

LoA Letter of Award

LOS Laser Optimised Sintering

LPS Late Payment Surcharge

Make in India Order

Public Procurement (Preference to Make in India) Order, 2017
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Term

Description

Make in India Renewable Ener

Memorandum of Implementation of Public Procurement (Preference to Make in India) Or|

Order Renewable Energy Sector, 2018

Metallisation The process of applying metal contacts to the solar cell surface to collect and conduct €
current generated by the solar cell

MNRE Ministry of New and Renewable Energy

MoP Ministry of Power

MPC Monetary Policy Committee

MSEDCL Maharashtra State Electricity Distribution Company Limited

MSMEs Micro, Small or Medium Enterprise

MTPA Million Tonnes per Annum

MVA MegavoltAmperes

MW Megawatt

Nagpur Facility

The manufacturing facility in Nagpur, Maharashtra

NAPCC National Action Plan on Climate Change

NDC Nationally Determined Contribution

NEP National Electricity Plan

NISE National Institute of Solar Energy

NHPC NHPC Limited

NLDC National Load Dispatch Centre

NSO National Statistical Office

NTPC NTPC Limited

N-type N-Type refers to a semiconductor material with an excess of electrons, which serve as the
charge carriers

NREL National Renewable Energy Laboratory

o&M Operations and Maintenance

PECVD PlasmaEnhanced Chemical Vapour Deposition

PERC Passivated Emitter and Rear Cell

PFC Power Finance Corporation

PFS PTC India Financial Services Limited

Perovskitebased solar modules

Advanced solar panels that use perovsgitactured materials as their active layer

PLF Plant Load Factor
PLI Production Linked Incentive Scheme
PM-KUSUM Pradhan Mantri Kisan Urja Suraksha Evam Utthaan Mahabhiyan

PM Surya Ghar Muft Bijli Yojana

Pradhan Mantri Surya Ghar Muft Bijli Yojana

PSM

Payment Security Mechanism

PSP

Pumped Storage Plant
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Term Description
PPA Power Purchase Agreement
PV Photovoltaic
PVEL PV Evolution Labs
QC Quality Control
RBI Reserve Bank of India
RDSS Revamped Distributor Sector Scheme
RE Renewable Energy
RE-RTD Renewable Energy Research and Technology Development Program
REC Renewable Energy Certificate

REC Regulations

Terms and Conditions for Renewable Energy Certificates for Renewable Energy Gen
Regulations, 2022

REIA Renewable Energy Implementing Agencies
RPO/RCO Renewable Purchase/Consumption Obligation
RTC RoundThe-Clock

R&D Research and Development

SAUBHAGYA Sahaj Bijli Har Ghar Yojana

SCOD Scheduled Commercial Operation Date

SEBI Securities and Exchange Board of India

SECI Solar Energy Corporation of India

SERCs State Electricity Regulatory Commission

SGD Safeguard Duties

SJVN SJVN Limited

Solar cell An electronic device that converts sunlight directly into electricity using the photovoltaic effg

Solar module

A framework of photovoltaic cells that converts sunlight into direct current electricity

SQA Supplier Quality Assurance

SWF Sovereign Welfare Fund

SWS Social Welfare Surcharge

TMA Trimethylaluminium

TOPCon Tunnel Oxide Passivated Contact

T&D Transmission and Distribution

uv Ultraviolet

VGF Viability Gap Funding

W Watts

Wafer A thin, flat slice of semiconductor materfatypically silicon? used as the substrate on wh
photovoltaic cells are fabricated to convert sunlight into electricity

WEO World Economic Outlook
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Term Description
Wp Watt-Peak
WSH Wind-Solar Hybrid
ZLD Zero Liquid Discharge
0BB Zero Bus Bar
Conventional and General Terms or Abbreviations
Term Description

_or Rs. or Rupees or INR

Indian rupees

AGM

Annual General Meeting

Companies Act, 2013

Companies Act, 2013, along with the relevant rules, regulations, clarifications, circula
notifications issued thereunder, as amended

DDT

Dividend Distribution Tax

Depositories

NSDL and CDSL

Depositories Act

The Depositories Act, 1996, read with regulations framed thereunder

DIN

Director Identification Number

DP ID

'HSRVLWRU\ SDUWLFLSDQWITV ,GHQWLW\ 1XPEHU

DP or Depository Participant

A depository participant as defined under the Depositories Act

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

EGM Extraordinary General Meeting

EPS Earnings Per Share

FCNR ForeignCurrencyNon-residentAccount

FDI Foreign Direct Investment

FDI Policy The consolidated FDI Policy, effective from October 15, 2020, issued by the Departn
Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, Government o
and any modifications thereto or substitutions thereof, issuedtfnoerto time

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

FEMA NonDebt Instrument] Foreign Exchange Management (Ndebt Instruments) Rules, 2019 issued by the Ministr

Rules” or ¥EMA Non-Debt Rules
or ¥FEMA Rules’

Finance, Gol

Financial Yeaf or ¥Fiscal” or|The period of 12 months commencing on April 1 of the immediately preceding calendar y
Fiscal Year ending on March 31 of that particular calendar year

FPI(s) ForeignPortfolio Investors as defined under the SEBI FPI Regulations

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

Gol “ or Government or Tentral
Government

The Government of India

GST Goods andervicesTax
HUF Hindu UndividedFamily
ICAI The Institute of Chartered Accountants of India
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Term

Description

IFRS

International Financial Reporting Standards of the International Accounting Standards Boal

Income Tax Act

The Incometax Act, 2025, as amended

Income Tax Rules

The Incometax Rules2026

Ind AS The Indian Accounting Standards prescribed under section 133 of the Companies Act,
notified under Companies (Indian Accounting Standard) Rules,, 281&mended

India Republic of India

Indian GAAP Generally Accepted Accounting Principles in India notified under Section 133 of the Conm
Act, 2013 and read together with paragraph 7 of the Companies (Accounts) Rules, 2
Companies (Accounting Standards) Amendment Rules, 2016

IPO Initial Public Offering

IST Indian Standard Time

IT Act The Information Technology Act, 2000

MCA The Ministry of Corporate Affairs, Government of India

Mn “or Imn”’ Million

N.A. Not Applicable

NACH National Automated Clearing House

NAV NetAssetValue

NBFC-SI A systemically important nebanking financial company as defined under Regulation 2(1)(i
the SEBI ICDR Regulations

NEFT National Electronic Fund Transfer

NPCI National Payments Corporation of India

NRE Account Non-residentExternal Account established in accordance with the Foreign Exchdiagagemen
(Deposit) Regulations, 2016

NRI Non-Resident Indian as defined under the FEMA Nebt Instruments Rules

NSDL National Securities Depository Limited

NSE The National Stock Exchange of India Limited

NRO Account Non-residentOrdinary account established in accordance with the Foreign ExcMamgggemen

(Deposit) Regulations, 2016

VCB” or Vverseas Corpora

A company, partnership, society or other corporate body owned directly or indirectly to the

Body~ of at least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial
is irrevocably held by NRIs directly or indirectly anthish was in existence on October 3, 2003
immediately before such date was eligible to undertake transactions pursuant to general p¢
granted to OCBs under FEMA. OCBs are not allowed to invest in the Offer

P/E Ratio Price /EarningsRatio

PAN PermanenfccountNumber

PAT Profit After Tax

RBI Reserve Bank of India

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

RTGS Real time gross settlement

Rule 144A Rule 144A under the U.S. Securities Act
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Term

Description

SCORES SEBI ComplaintsRedressSystem

SCRA The Securities Contracts (Regulation) Act, 1956

SCRR The Securities Contracts (Regulation) Rules, 1957

SEBI The Securities and Exchange Board of India constituted under the SEBI Act, 1992
SEBI (Merchant Bankerq Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992
Regulations

SEBI Act The Securities and Exchange Board of India Act, 1992

SEBI AlIF Regulations

The Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2

SEBI BTl Regulations

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

SEBI FPI Regulations

The Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 201

SEBI FVCI Regulations

The Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulatio

SEBI ICDR Master Circular

SEBI master circular bearing reference numbkd/49/14/14(2)2026CFD-POD2/1/4518/202¢
dated February 9, 2026

SEBI ICDR Regulations

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

SEBI Listing Regulations

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

SEBI RTA Master Circular

SEBI master circular bearing numb#©/38/13/(4)2026MIRSD-POD/1/4298/2026 dated Februg
6, 2026

SEBI SBEB & SE Regulations

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

SEBI VCF Regulations

The erstwhile Securities and Exchange Board of India (Venture Capital Fund) Regulations,

State Government

The government of a state in India

Stock Exchanges

Together, the BSE and NSE

Takeover Regulations

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

TAN

Tax DeductionAccountNumber

u.s.

The United States of America

U.S. Dollar(s) or USD” or US
Dollar”

United States Dollar

U.S. GAAP

Generally accepted accounting principles in the United States of America

U.S. Securities Act

The U.S. Securities Act of 1933

VCFs VentureCgpital Funds as defined in and registered with SEBI under the SEBI VCF Regulatio
the SEBI AlIF Regulations
Year” R¥Walendar Year The 12month period ending December 31

Key Performance Indicators 3.
Measures

3, V(As identified in the section titled 3Basis for Offer Price’ Rpgage 135 Financial

Set out below are the GAAP financial measures identifieddrsection titledBasis for Offer Pricé RQ 9B8bJH
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Term

Description

Revenue from operationgin INR
million)

Revenue from operations represents the scale of our business as well as provides inf
regarding our overall financial performance

EBITDA (in amillion)

EBITDA is an indicator of the operational profitability and financial performance of our busi

EBITDA Margin (%)

EBIDTA Margin is an indicator of the financial performance of the business and helps in fi
benchmarking against peers as well as to compare against the historical performance of ou

Profit/(loss) for the year after tgin &
million)

Profit or loss after tax provides information regarding the overall profitability of the businesg

PAT Margin (%)

PAT Margin (%) is an indicator of the overall profitability of our business and provides the fin
benchmarking against peer as well as to compare against the historical performance of ou

Net Debt(in anillion)

Net Debt is a liquidity metric and it represents the absolute value of borrowings net of cash
equivalents, bank balances and other cash and cash equivalents and current investme
company

Net Debt to EquitfTimes

Net Debt to Equity is a measure of the extent to which we can cover our net debt and repre|
net debt position in comparison to our equity position. It helps evaluate our financial levera

Net Working Capita(in asnillion)

Net working capital measures whether our Company's financial obligations are met, and it cg
in other operational requirements

Return on Equity(%b)

Return on Equity represents how efficiently we generate profits from our shareholders fund

Return on Capital Employ€@b)

Return on Capital Employed provides how efficiently our Company generates earnings fi
capital employed in our business

Operational Measures

Set out below are the other measures identifiedikK H V H F WBaSlsGoNDHfaRitEGRQ 9 B86JH

Term Description
Annual Installed Capacit This refers to the aggregate installed capacity of solar module / solar cell lines of
(Modules/Cells)in GW) manufacturing facilities taken together in megawatt
Effective Installed Capacit The effective installed capacity of a manufacturing plant for solar module / solar cell is the

(Modules/Cells)in GW)

amount of production that a company can achieve in a year, assuming that all machines ar
at full speed, B0days a year. Itis determined after taking into account the product which is cu
being manufactured in the specific production line.

Actual

(in GW)

Production (Modules/Cells

Actual production of solar module / solar cell refers to the tangible outcome of a facility's ope
within a specified time frame, reflecting the quantity of goods generated.

Capacity Utilization(Modules/Cells
(%)

Capacity utilization in a manufacturing plant is a metric that measures how much of a f
production capacity is being usedidta ratio that compares the potential output to the actual o]

Order Book (in MW)

This refers to the total confirmed total order book, to be delivered in over a period of asc
timeline

(The remainder of this page has been intentionally left blank)
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND CURRENCY OF
PRESENTATION

Certain conventions

All references in thidJpdatedDraft Red Herring ProspectdisW R u,QGLDY DUH WR WKH 5HSXEOLF R
SRVVHVVLRQV DQG XQOHVV RWKHUZLVH VSHFLILHG DOO UHIHUHQFHV KH
*RYHUQPHQWYT RU WKH pu6WDWH *RYHU @,Réh@aiofstate), lds spplicsBlsK.H *RYHUQPHQW

All references in thi¢JpdatedDraft Red Herring Prospectiigo the 38 6are to the United States of America, its territories
and possessions.

Unless otherwise specified, any time mentioned in WpdatedDraft Red Herring Prospectiss in Indian Standard Time.
Unless indicated otherwise, all references to a year itdgiatedDraft Red Herring Prospectusare to a calendar year.

Unless otherwise stated, all references to page numbers UpitiigedDraft Red Herring Prospectiisare to page numbers of
this UpdatedDraft Red Herring Prospectus

Currency and units of presentation

All references to:

X 36 XSHHV® RU 3_" RU 23,15" RU 35V ~ DUH WR WKH ,QGLDQ 5XSHH WKH R
X 386'" RU 3386 " RU 3~ DUH WR WKH 8QLWHG 6WDWHY '"ROODU WKH RIILF

Our Company has presented certain numerical information ilJghdatedDraft Red Herring ProspectisLQ 3PLOOLRQ’
or in whole numbers where the numbers have been too small to represent in such units. One million represents 1,000,000,
billion represents 1,000,000,000 and one trillion represents 1,000,000,000,000.

Figures sourced from thirparty industry sources may be expressed in denominations other than millions or may be rounde
off to other than two decimal points in the respective sources, and such figures have been exprestiutiatatidraft Red
Herring Prospectukin such denominations or roundetf to such number of decimal points as provided in such respective
sources.

Exchange rates

ThisUpdatedDraft Red Herring Prospectdgontains conversion &SDamounts into Indian Rupees that have been presented
solely to comply with the requirements of the SEBI ICDR Regulatidhgse conversionshould not be considered as a
representation that such currerayiounts have been, could have been or can be converted into Indian Rupees at any particul
rate, the rates stated below or at all.

Unless otherwise statedhet exchange rates referred to for the purpose of conversibfsbfamountsinto Indian Rupee
amounts, are as follows:

LQ &
Currency Exchange rate as on
March 31, 2056 March 31, 205 March 31, 2024
1USD 9465 85.58 83.37

Source: www.fbil.org.in
Note: If the reference rate is not available on a particular date due to a public holiday, exchange rates of the prekiogsD&gihas been disclosed. The
reference rates are rounded off to two decimal places.

Financial and other data

2XU &RPSDQ\YV ILQDQFLDO \HDU FRPPHQFHV RQ $SULO RI WKH LPPHGLDW
particular calendar year. Unless stated otherwise, all references WptiadedDraft Red Herring Prospectugo the terms

Fiscal or Fiscal Year or Financial Year, are to the 12 months period commencing on April 1 of the immediately precedir
calendar year and ending on March 31 of that particular calendar year.

The Restated Financial Information of our Company which comprises the Restated Statement of Assets and Liabilities a:
March 31, 208, March 31, 202 and March 31, 202 the Restated Statements of Profit and Loss (including Other
Comprehensive Income), the Restated Statement of Changes in Equity, and the Restated Statement of Cash Flows for the
ended March 31, 2@ March 31, 202 and March 31, 202 and the summary of Material Accounting Policies and other
explanatory information prepared in accamde with the requirements of (a) Section 26 of Part | of Chapter Il of the Companies
Act, 2013, as amended; (b) the SEBI ICDR Regulations, as amended; and (c) the Guidance Note on Reports in Comp
Prospectuses (Revised 2019) issued by the Institu@haftered Accountants of India (ICAI), as amended. The Restated
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Financial Information have been compiled by the management fhenaudited Ind AS Financial Statements of our Company
as at and for the years ended March 3162@R2% and 202, prepared in accordance with Indian Accounting Standards (Ind
AS) as prescribed under Section 133 of the Companies Act, 2013, as amended, and other accounting principles genel
accepted in India, which have been approved by the Board of Directoedrahéeting held oAugust 13, 2026July 17, 2025
andSeptember 17, 2024espectively.

Unless stated otherwise or the context otherwise requires, the financial information Wptlaited Draft Red Herring
Prospectud have been derived from our Restated Financial Information.

There are significant differences between the Ind AS, the IFRS, the Indian GAAP, and the Generally Accepted Accounti
BULQFLSOHV LQ WKH 8QLWHG. 6GMAPWHYFRREBHQILED WKH GHIJUHH WR ZKLF
included in thisUpdatedDraft Red Herring Prospectdswill provide meaningful information is entirely dependent on the
UHDGHUYY OHYHO RI IDPLOLDULW\ ZLWK ,QGLDQ DFFRXQWLQJ SUDFWLFHYV
in India, the Ind AS, th Companies Act, 2013 and the SEBI ICDR Regulations, on the financial disclosures presented in thi
UpdatedDraft Red Herring Prospectidsshould accordingly be limited. We have not attempted to quantify or identify the
impact of the differences between the financial data (prepared under Ind AS and IFRS/ U.S. GAAP), nor have we provide
reconciliation thereof. We urge you to consult younaadvisors regarding such differences and their impact on our financial
data included in this)pdatedDraft Red Hermg Prospectus. Any reliance by persons not familiar with accounting standards

in India, the Ind AS, the Companies Act, 2013 and the SEBI ICDR Regulations, on the financial disclosures presented in tl
UpdatedDraft Red Herring ProspectisVKR XOG DFFRUGL QJORisk Factors PIighific@t défidreince® exist
between Indian Accounting Standards and other accounting principles, such as the generally accepted accounting princip
in theUnited StatesDQG ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ 6WDQGDUGV Zk
our financial condition” on pager4.

In this UpdatedDraft Red Herring Prospectusany discrepancies in any table between the total and the sums of the amounts
listed are due to rounding off. All figures in decimals have been rounded off to the second decimal and all percentage figu
have been rounded off to two decimal places. Harevhere any figures that may have been sourced fromghantgt industry
sources are rounded off to other than two decimal points in their respective sources, such figures appeadatabidraft

Red Hering Prospectus as roundeeff to such number of decimal points as provided in such respective sources.

Unless the context otherwise indicates, any percentage, amounts, or ratios (excluding certain operational metricg), relatin
WKH ILQDQFLDO LQIRUPDWLRQ RIiskFédiors RFuSEuS e VD §BEN) DRIHW K QW ITY 'LVFX
Analysis of Financial Condition and Results of OperationR Q SZ9,2B0And376, respectively, and in thigpdatedDraft

Red Herring Prospectudshave been calculated on the basis of amounts derived from our Restated Financial Information.

Non-generally accepted accounting principles Non-GAAP ~ financial measures

Certain NOoRGAAP financial measures, and certain other statistical information relating to our operations and financia
performance, such &BITDA, EBITDA Margin, Profit after Tax Margin, Net Debt, Net Debt to Equity, Net Working Capital,
Return on Equity and Return on Capital Employed, Trade receivables turnover ratio, Inventory turnover ratio and Net Ass
Value per Equity ShareNon-GAAP Measures” S U H V H Q WpdagedD@ft Wed Hetrring Prospectiisre a supplemental
measure of our performance and liquidity that are not required by, or presented in accordance with Ind AS, IFRS or U.S. GA/
Further, these NeGAAP Measures are not a measurement of our financial performance or liquidity under Ind st®ald

not be considered in isolation or construed as an alternative to cash flows, profit/(loss) for the year or any otheofmeasure
financial performance or as an indicator of our operating performance, liquidity, profitability or cash flows gebgrate
operating, investing or financing activities derived in accordance with Ind AS. In addition, the Ao Measures as used

by the Company and their definition as set out herein, are not a standardised term, hence a direct comparison ofleimilarly ti
Non-GAAP Measures between companies may not be possible. Other companies may calculateGRé\R dieasures
differently from us, limiting its usefulness as a comparative measure. Although théAbiR Measures are not a measure of
performance calculated Q DFFRUGDQFH ZLWK DSSOLFDEOH DFFRXQWLQJ VWDQGDUG'
XVHIXO WR DQ LQYHVWRU LQ HYDOXDWLQJ XV EHFDXVH WKH\ DUH ZLGHO\
6 H Risk FactorstWe have in thi¥JpdatedDraft Red Herring Prospectulsincluded certain nofGAAP financial measures

and Key Performance Indicators that may vary from any standard methodology that is applicable across our industry. We re
on certain assumptions and estimates to wake such measures, therefore such measures may not be comparable with
financial, operational or industryelated statistical information of similar nomenclature computed and presented by other
similar companies.and 3.0DQDJHPHQWYfV 'LVFXVVLRQ DQG $QDO\VLYV RI )LQDXRIAL DO ¢
GAAP Measures R Q Sa3amti¥00 respectively.
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Industry and market data

Unless stated otherwise, information pertaining to the industry in which our Company operates in, containétpdatais

Draft Red Herring Prospectdiss derived from the CRISIL Report which has been exclusively commissioned and paid for by
our Company, for the purpose of understanding the industry in connection with this OffetlptaitedDraft Red Herring
Prospectud contains certain data and statistics from the CRISIL Report, vehialh be made available on the website of our
Companyat https://araadaelectro.com/investerslations/ DQG KDV E HH QMaterklCCdi@rac an@Décuments for
Inspection tMaterial Documents R Q S$SDOJMFIrther,CRISIL, pursuant to their consent letter da#aigust25, 2025 has
accorded its no objection and consent to us€CRESIL Report in connection with th@ffer andhas also confirmed that it is

an independent agency, and that it is not related to our Company, our Directors, our Key Managerial RertmnBelok
Running Lead Managers.

Industry publications generally state that the information contained in such publications has been obtained from public
available documents from various sources. The data used in these sources may haveldgsfieck by us for the purposes

of preserdition. Data from these sources may also not be comparadderdingly, no investment decision should be made
solely on the basis of such information. Further, industry sources and publications are also prepared based on infofmation ¢
a specific daterad may no longer be current or reflect current trends.

References to various segments in@RISIL Report and information derived therefrom are references to industry segments
and in accordance with the presentation, analysis and categorisation@RiBHE. Report. Our segment reporting in our
financial statements is based on the criteria set out in Ind AS 108, Operating Segments and we do not present such indt
segments as operating segments.

Industry sources and publications may base their information on estimates and assumptions that may prove to be incorrect.
extent to which the market and industry data used inUpéatedDraft Red Herring Prospectiiss meaningful depends on the
UHDGHUYV IDPLOLDULW\ ZLWK DQG XQGHUVWDQGLQJ RI WKH PHWKRGROR
gathering methodologies in the industry in which business of our Company is conducted, and methodol@gissnaptions

may vary widely amang different industry sources. There can be no assurance that sugbattyrdtatistical, financial and

other industry information is either complete or accurate. Such data involves risks, uncertainties and numerous assumpti
and is subjecttochangeDVHG RQ YDULRXV IDFWRUV RigkFac0GH Qlasty Kiarmbtio® indudadv V H
in this UpdatedDraft Red Herring Prospecttishas been derived from an industry report commissioned by us, and paid for by
us for such purpose and reliance on such information for making an investment decision in the Offer is subject to inhere
risks.” R Q B&AkEbrdingly, investment decision should not be based solely on such information.

,Q DFFRUGDQFH ZLWK WKH 6(%, ,&'5 5HJXODW B&Q f¢r OBdr Pric® ROOXSBIdKIdeY H E+
information relating to our peer group companies and industry averages. Such information has been derived from publi
available sources. Such industry sources and publications are also prepared based on information as at specific dates anc
no longer be current or reflect current trends. Industry sources and publications may also base this information omedtimates
assumption that may prove to be incorrect. Accordingly, investment decisions should not be based solely on such informatic

Disclaimer of CRISIL

Crisil Intelligence formerly known as CRISIL Market Intelligence & Analytics, a division of Crisil Lifntied required us to
include the following in connection with the CRISIL Report:

S$ERXW &ULVLO ,QWHOOLJHQFH

Crisil Intelligence, a division of Crisil Limited, provides independent research, consulting, risk solutions, and datgti&sanal
WR LWV FOLHQWY &ULVLO ,QWHOOLJHQFH RSHUDWHY LQGHSHQGHigg®/ O\ R
/LPLWHG &ULVLO ,QWHOOLJHQFHYTV LQIRUPHG LQVLJKWY DQG RSLQLRQV
impactful decisions for clients across diverse sectors and geographidd.VLO ,QWHOOLJHQFHYV VWURQJ
granular grasp of sectors, proprietary analytical frameworks and risk management solutions backed by deep understanding
technology integration, makes it the partner of choice for public & private organisations;lateittil agencies, investors and
governments for over three decades.

For the preparation of this report, Crisil Intelligence has relied on third party data and information obtained from sources
which in its opinion are considered reliable. Any forwdwdking statements contained in this report are based on certain
assumptins, which in its opinion are true as on the date of this report and could fluctuate due to changes in factors underlyir
such assumptions or events that cannot be reasonably foreseen. Thigddoggsortot consist of any investment advice and
nothing conténed in this report should be construed as a recommendation to invest/disinvest in any leat@pampany will

be responsible for ensuring compliances and consequences-obnualiances for the direct use of the Report or part thereof
outside India in relation to the Offer Material
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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 autho
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequadpddittniBraft Red
Herring Prospectukor approved or disapproved the Equity Shares. Any representation to the contrary is a criminal offence i
the United States. In making an investment decision, investors must rely on their own examination of our Company and |
terms of theDffer, including the merits and risks involved. The Equity Shares offered i@fiee have not been and will not

EH UHJLVWHUHG XQGHU WKH 8QLWHG 6WDWU.S. SddFitietd AV LRV PRW RWKHU D
law of the United States and, unless so registered, may not be offered or sold within the United States except pursuant t
exemption from, or in a transaction not subject to, the registration requirements of the U.S. Séairéied applicable state
securities laws. Accordgly, the Equity Shares are being offered and solth(8y KH 8QLWHG 6WDWHY RQO\ WR
EX\HUV" DV GHILQHG LQ 5XOH $ XQGHU WKH B8pdatefaft Red HA&ting Praspastud Q G
DW.S.QBs IRU WKH DYRLGDQFH RI GRXEW WKH WHUP 8 6 4,%V GRHV QRW
under applicable Indian regulations and referred to inUpidatedDraft Red Herring ProspectdsD\QIBs® LQ WUDQVDI
exempt from, or not subject to, the registration requirements of the U.S. Securities Act; and (b) outside of the Usitad State
offshore transactioria reliance orRegulation Sunder the U.S. Securities Aand the applicable laws of the jurisdiction where
those offerand salesccur 6 H®hér Regulatory and Statutory DisclosureEligibility and Transfer Restrictions RQ SDJH
427.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdictiomaiatside |
and may not be offered or sold, and Bids may not be made, by persons in any such jurisdiction except in compliance with
applicable laws of such jurisdiction.

Notice to prospective investors in the European Economic Area

,Q UHODWLRQ WR HDFK OHPEHU 6WDWH RI|Rald&&ht Skaté¢R SHRQ(TRRWYRBKD B HW I
offered or will be offered pursuant to the Offer to the public in that Relevant State, except that the Shares may twetbé&ered
public in that Relevant State at any time:

(a) to any legal entityvhichis a qualified investor as defined under Article 2 of the Prospectus Regulation;

(b) to fewer than 150 natural or legal persons (other than qualified investors as defined under Article 2 of the Prospect
Regulation), subject to obtaining the prior consent of Book Running Lead Managers for any such offer; or

(c) in any othercircumstancefalling within Article 1(4) of the Prospectus Regulation,

provided that no such offer of the Equity Shares shall require the Company or any Book Running Lead Manager to publisi
prospectus pursuant to Article 3 of the Prospectus Regulation, supplement a prospectus pursuant to Article 23 of il Prospe
Regulaton or publish an Annex IX document pursuant to Article 1(4) of the Prospectus Regulation.

JRU WKH SXUSRVHV RI WKLV SffeRty th¥wRIQ ™ WX H HHO DPWH\RVQ. RER VReElevantatd/\ 6 K
means the communication in any form and by any means of sufficient information on the term®iéitlaemd any Equity
Shares to be offered so as to enable an investor to decide to purchase or subscribe for any Equiandtieres<pression
33URVSHFWXV 5HIXODWLRQ" PHDQV 5HIXODWLRQ (8

Information to EEA Distributors (as defined below)

Solely for the purposes of the product governance requirements contained within: (a) EU Directive 2014/65/EU on markets
ILQDQFLDO LQVWUXRFPWY DE DPHWIGHIEH V2 DQG RI &RPPLVVLRQ 'HOHJ
VXSSOHPHQWLQJ OL)," ,, DQG F ORFDO LPSONiFIHQ VPiloQudt Bav&naice HV
Requirements’ DQG GLVFODLPLQJ DOO DQG DQ\ OLDELOLW\ ZKHWKHU DULVLQ.
(for the purposes of the MIFID Il ProduGovernance Requirements) may otherwise have with respect thereto, the Equity
Shares have been subject to a product approval process, which has determined that such Equity Shares are: (i) compatible
an end target market of retail investors and itorsswho meet the criteria of professional clients and eligible counterparties,
each as defined in MiFID II; and (ii) eligible for distribution through all distribution channels as are permitted by MtRED |
STarget Market Assessment I1RWZLWRWKNWHD QDEBLIHW ODUNHW $VVHVVPHQW 3GLVWULE.
., SBURGXFW *RYHUQ D QEFEA Bistribddrt) H PHKRXWV G 3 QRWH WKDW WKH SULFH RI WK
investors could lose all or part of their investment; the Equity Shares offer no guaranteed income and no capital pratection;
an investment in the Equity Shares is compatible only witestors who do not need a guaranteed income or capital protection,
who (either alone or in conjunction with an approprfatancial or other adviser) are capable of evaluating the merits and risks
of such an investment and who have sufficient resources to be able to bear any losses that may result therefrom. The Te
Market Assessment is without prejudice to the requirésnafmany contractual, legal or regulatory selling restrictions in relation

to theOffer. Furthermore, it is noted that, notwithstanding the Target Market Assessment, the Book Running Lead Manage
will only procure investors who meet the criteria of professional clients and eligible counterparties.
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For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability
appropriateness for the purposes of MIFID II; or (b) a recommendation to any investor or group of investors to invest in,
purchase, or takany other action whatsoever with respect to the Edsiitgres Each EEA Distributor is responsible for

undertaking its own target market assessment in respect of the Equity Shares and determining appropriate distribuion chan

Notice to prospective investors in the United Kingdom

No Equity Shares have been offered or will be offered pursuant to the Offer to the public in the United Kingdom except th
the Equity Shares may be offered to the public in the United Kingdom at any time:

(@) ZKHUH L WKH RIIHU LV FRQGLWLRQDO RQ WKH DGPLVVLRQ RI WKH (T
main market (in reliance on the exception in paragraph 6(a) of Schedule 1 of the POATR) or (ii) the Equity Share
being offered are attdH WLPH RI WKH RIITHU DOUHDG\ DGPLWWHG WR WUDGLQJ F
reliance on the exception in paragraph 6(b) of Schedule 1 of the POATR);

(b) to any qualified investor as defined in paragraph 15 of Schedule 1 of the POATR,;

(c) to fewer than 150 persons (other than qualified investors as defined in paragraph 15 of Schedule 1 of the POATI
subject to obtaining the prior consent of the Book Running Lead Managers for any such offer; or

(d) in any other circumstances falling within Part 1 of Schedule 1 of the POATR.

JRU WKH SXUSRVHV RI WKLV SfifeRthapuRi€Q MOKHHOBWHRQYLWR WEH (TXLW\ 6KELC
means the communication to any person which presents sufficient information on: (a) the Shares to be offered; anahgb) the te
on which they are to be offered, to enable an investor to decide tRllyV XEVFULEH IRU WKH 6KDUHYV DQC
means the Public Offers and Admissions to Trading Regulations 2024.

This UpdatedDraft Red Herring Prospectugioes not constitute an offer of Equity Shares to the public in the United Kingdom.
No prospectus has been or will be approved in the United Kingdom in respect of the Equity Shares. ConseqUipulhtetis
Draft Red Herring Prospectisis being distributed only to, and is directed only at (a) persons who are outside the United
.LQJGRP E 3TXDOLILHG LQYHVWRUV™ ZLWKLQ WKH PHDQLQJ RI SDUDJUD:
professionals fing within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005
Order ” LL KLIJK QHW ZRUWK HQWLWLHYV IDOOLQJ ZLWKLQ DUWLFOH
invitation or inducement to engage in investment activity (within the meaning of Section 21 of the Financial Services ar
Markets Act 200) may lawfully be communicated or caused to be communicated (all such persons together being referred
DV 3 UHOHYDQW S H @, anyGnvésiidntdoQihwastment activity to whichlthiidatedDraft Red Herring
Prospectud relates will only be available to and will only be engaged in with relevant persons. Any person in the Unitec
Kingdom who is not a relevant person should not act or rely orifhitatedDraft Red Herring Prospectdsor any of its
contents

Information to UK Distributors (as defined below)

Solely for the purposes of the product governance requirerae@isapter 3 othe FCA Handbook Product Intervention and
BURGXFW *RYHUQD@RBD6 R XWHEHNHRRR Rfodéct Governance Rules’ DQG GLVFODLPLQJ
OLDELOLW\ ZKHWKHU DULVLQJ LQ WRUW FRQWUDFW RU RWHWHIRZrodltt ZKL
Governance Rules) may otherwise have with respect thereto, the Equity Shares have been subject to a product approval prc
which has determined that such Equity Shares are: (i) compatible with an end target market of: (a¥ whestoeet the
criteria of professional clients as defineddhapter 30fWKH )&% +DQGERRN &RQGXFW RDBSXVd) QHV\
eligible counterparties, as defined in the COBS] (c) retail clients who do not meet the definition of professional client under
(a) or eligible counterparty per (b); and (ii) eligible for distribution througlpedmitted GLVWULEXWLR Qafg&tD QQ't
Market Assessmenf 1RWZLWKVWDQGLQJ WKH 7DUJHW ODUNHW $VVHVVPR@W: GL\
*RYHUQDQF HKDXsOibuwrs * VKRXOG QRWH WKDW WKH SULFH RI WKH (TXLW\ 6
all or part of their investment; the Equity Shares offer no guaranteed income and no capital protection; and an invésment in
Equity Shares is compatible only withvestors who do not need a guaranteed income or capital protection, who (either alone
or in conjunction with an appropriate financial or other adviser) are capable of evaluating the merits and risks of such
investment and who have sufficient resources to be able to bear any losses that may result therefrom. The Target Ma
Assessment is without prejudice to the requirements of any contractual, legal or regulatory selling restrictions itorisation
Offer.

Furthermore, it is noted that, notwithstanding the Target Market Assessment, the Book Running Lead Managers will on
procure investors who meet the criteria of professional clients and eligible counterparties.

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability

appropriateness for the purposehiapter9A and 10A respectivelyof the COBSor (b) a recommendation to any investor
or group of investors to invest in, or purchase or take any other action whatsoever with respect to the Equity Shat€s. Each
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Distributor is responsible for undertaking its own target market assessment in respect of the Equity Shares and determir
appropriate distribution channels.

Available Information

Our Company is not currently required to file periodic reports under Section 13 or 15 of the Securities Exchange Act of 193
DV DPHQGHS ExthangesAct ,Q RUGHU WR SHUPLW FRPSOLDQFH ZLWK 5XOH
connection with the resales of the Equity Shares, we agree to furnish upon the request of a shareholder or a prodpsseive purc
the information required to be deliveredden Rule 144A(d)(4) of the U.S. Securities Act if at the time of such request we are
not a repaing company under Section 13 or Section 15(d) of the U.S. Exchange Act, or are not exempt from reporting pursue
to Rule 12g32(b) thereunder.

(The remainder of this page has been intentionally left blank)
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FORWARD-LOOKING STATEMENTS

This UpdatedDraft Red Herring Prospectdsontains certairforwardlooking statements All statements contained in this
UpdatedDraft Red Herring ProspectisW KDW DUH QRW VWDWHPHQWYV RI| KLRRNLLGD ®W D WM
All statements regarding our expected financial condition and results of operations, business, plans and prospectd-are forw
looking statements. These forwdmbking VWDWHPHQWY JHQHUDOO\ FDQ EH LGHQWLILHG
SDQWLFLSDWH™ OO W HLNARQWEBRKH" 3FDQ” B3FRXOG" B3H[SHFW" ™ S3HVWLPD
WR™ 3VKDOO" B(REMHFWLYH ™ 3SODQ" 3SURMHFW"™ B3SURSRVH™ 3ZLOOOr 3ZLC
phrases of similar imporSimilarly, statements that describe our expected financial condition, results of operations, business
prospects, strategies, objectives, plans or goals are also faekidg statements. All forwarbboking statements whether
made by us or any third gaes in thisUpdatedDraft Red Herring Prospectusare based on our current plans, estimates,
presumptions and expectations and are subject to risks, uncertainties and assumptions about us that could causes actual r
to differ materially from those contemplated by the relevant ford@oking statemenincluding 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
successfully implement our strategy r @uowth and expansion, technological changes, our exposure to market risks, genera
economic and political conditions, in India and globally, which have an impact on our business activities or investments, tl
monetary and Fiscal policies of India, inftat, deflation, unanticipated turbulence in interest rates, foreign exchange rates,
equity prices or other rates or prices, the performance of the financial markets in India and globally, changes inalespestic |
regulations and taxes and changes in cditige in our industry, incidence of natural calamities and/or acts of violence

JRU IXUWKHU GLVFXVVLRQ RI IDFWRUV WKDW FRXOG FDXNsKFa¢tkrsl BdusirK D O L
Overview ©ur Business DQ®A@DJHPHQWYV 'LVFXVVLRQ DQG $QDO\VLV RI )LQDQFL!
beginning on page®9, 152 230and376, respectively. By their nature, certain market risk disclosures are only estimates and
could be materially different from what actually occurs in the future. As a result, actual future gains or losses caally mater
differ from those that have been estiethand are not a guarantee of future performance.

Forwardlooking statements reflect current views as on the date of/ffdatedDraft Red Herring Prospectisand are not a
guarantee of future performance. There can be no assurance to investors that the expectations reflected in thiesskiiogward
statements will prove to be correct. Given these uncertainties, investors are cautioned not to place urmuernrdizch
forward-looking statements and not to regard such statements to be a guarantee of our future performance.

7TKHVH VWDWHPHQWY DUH EDVHG RQ RXU PDQDJHPHQWYV EHOLHI DQG D
information. Although we believe the assumptions upon which these fota@kihg statements are based on are reasonable,
any of these assnptions could prove to be inaccurate and the ford@slling statements based on these assumptions could
be incorrect. Neither our Company, the Promoter Selling Shareholder, our Direct@gntheatenor any of their respective
affiliates have any oldiation to update or otherwise revise any statements reflecting circumstances arising after the date here
or to reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition.

In accordance with the requirements of the SEBI ICDR Regulations, our Company shall ensure that Bidders in India &
informed of material developments, until the time of the grant of listing and trading permission by the Stock Exchamges for t
Equity Shaes pursuant to the Offer. The Promoter Selling Shareholder shall ensure that our Company and BRLMs are inform
of material developments in relation to the statements and undertakings specifically made or undertaken by the Prognoter Sel
Shareholder inglation to itself and the Offered Shares in tidatedDraft Red Herring Prospectus from the date hereof

until the time of the grant of listing and trading permission by the Stock Exchanges for the Offer. Only statements ar
undertakings which are specifically confirmed or undertaken by the Promoter Selling Shareholder, as the lobasm by
UpdatedDraft Red Herring Prospectisshall deemed to be statements and undertakings made by the Promoter Selling
Shareholder

(The remainder of this page has been intentionally left blank)
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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 tr
information in this Updated Draft Red Herring Prospeetuscluding the risks and uncertainties described below, before
making an invetment in the Equity Shares.

This Updated Draft Red Herring Prospectusontains certain forwardooking statements that involve risks, assumptions,
estimates and uncertainties. Our actual results could differ materially from those anticipated in these -fookiag
statements as@@sult of various factors, including but not limited to the considerations described in this section and elsewher
in this Updated Draft Red Herring Prospectys 6 HH 3) R UZIDNULRQ J 6 W D W H P2B @} iM&/Uptated Dafl Red
Herring Prospectus.

We have described the risks and uncertainties that we believe are material, but these risks and uncertainties may not be
only risks relevant to us, our Equity Shares, or the industry in which we currently operate or propose to operate. Addition:
risksand uncertainties not presently known to us or that we currently believe to be immaterial may also have an adverse imp
on our business, prospects, results of operations, cash flows and financial condition. If any or a combination of thg followi
risks, or other risks that are not currently known or are currently deemed immaterial, actually occur, our business, prospect
results of operations, cash flows and financial condition may be adversely affected, the price of the Equity Sharelremuld dec
and investors may lose all or part of their investment.

In making an investment decision, you must rely on your own examination of us and the terms of the Offer, includirg the me
and risks involved, and you should consult your tax, financial and legal advisors about the particular consequenceasgf invest
in the Offer Unless specified or quantified in the relevant risk factors below, we are unable to quantify the financial or othel
impact of any of the risks described in this section. Prospective investors should pay particular attention to theoiact that
Company is incorporated under the laws of India and is subject to a legal and regulatory environment, which may differ i
certain respects from that of other countries. To obtain a complete understanding of our business, you should reazhthis sec
in FRQMXQFWLRQ ZLWK WKH VHFWLRQV WLWOHG 3, QGXVWU\ 2YHUYLHZ" 3
3S5HVWDWHG )LQDQFLDO ,QIRUPDWLRQ " DQG 320DQDJHPHQWTYTV 'LVFXVVLRQ
2SHUDWLRQV’ ™ E H315Q Q65Q3D, BQarkl B7&, respectively, of this Updated Draft Red Herring Prospettas

well as the other financial information contained in this Updated Draft Red Herring Prosgectus

Unless otherwise indicated, industry and market data used in this section have been derived from the CRISIL Report prepa
and issued by CRISIL Intelligence, appointed by us pursuant to a commercial and technical proposal dated September 9, 2
and exclsgively 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 CRISIL Report and included herein with respect to an
particular year refet WR VXFK LQIRUPDWLRQ IRU WKH UHOHYDQW FDOHQGDU \HD!I
,QIRUPDWLRQ DQG ODUNHW 'DWD DQG XUUHQF\ RI 3UHVHQWDWLRQ  RQ S

Internal Risk Factors

1. 7KH 2II1HU VL]H PDMRUO\ FRQVLVWY RI DQ 2IIHU IRU 6DOH E\ RXU &RU
$YDDGD 9HQWXUHYV 3IWRM WKL FIKPRWHGRPSDQ\ ZLOO QRW UHFHLDH D
OLPLWHG RSHUDWLQJ KLVWRU\ DQG KDV EHHQ KLVWRULFDOO\ GHSHQ
/ILPLWHG DQEWBEXRUSRUDWH 3URPRWHU $&3/ KDV LA KRB @ BARXQWYV D
PLOODWREGHEW ,Q DGGLWLRQ RX#@ &RPSPQOKDREROWIRWIHVEH JXDUDQ
&RUSRUDWH 3URPRWHU $93/ 7KH GHEWNRKHDVW HDEHMH Q WWHDBY HGHD DV W €
\HDUV WR RXU &RPSDQ\ IRU VHWWIHM L & KDY XEB FH\Q XGH QH ORMKQWIUA) F:
EDVLV 2XU &RPSDQ\aXDV IRBZOM\GCGE@UFKDVH RI FDSLWDO RIRREB\RI G
SD\PHQW WR RIA30DUFKIRU FRQVWUXFWLRQ RI 'D&UKIBDQREFHBIBSX B I BVKL
,VVXH DUH SURSRVHG WR EH XWLOLVHG IRU UHSD\PHQW RI ERUURZL!
XS RI WKH PDQXIDFWXULQJ IDFLOLWLHYVY $ SRUWLRQ RI VXFK ERUUR.
VHUYLR¥HM) (3& FRQWUDFWRU IRU WKH PDQXIDFWXULQJ IDFLOLWLHYV

7KLV 21IHU LQFOXGHY DQ 21IHU IRU 6DOH RI X 9,600Cniigon(Ayxhe \RrontokeD U H
Selling Shareholder, AVPL, which constitutes the predominant portion of the total Offer size. The entire proceed
from the Offer for Sale will be paid to the Promoter Selling Shareholder, net of Offer expenses and apglieaple

and our Company will not receive any such proceeds from the Offer for Sale, nor will such proceeds form part of tk
Net Proceeds. Accordingly, the economic baraffithe Offer for Sale component will accrue solely to the Promoter
6HOOLQJ 6KDUHKROGHU $93/ DQG QRW W ROHKetts oktRePOBf&r (D\QTER OffdrX U W K
on paged23and81, respectively.

Further, while our business has grown in recent periods, our Company has a limited operating history, with operatio

and revenue generation commencing in Fiscal 2025 and we did not have any employees during Fiscal 2023. We h

been historically dependeon the Avaada group, in particular Avaada Energy Private Limited and AVPL. For further

GHWDLOV J3@WOhave &/Inkied operating history, with operations and revenue generation commencing
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only in Fiscal 2025, and our business has grown in recent periods. Additionally, our existing employees have limite
tenure with our Company. We may not be able to sustain our rate of growth in the future, which makes it difficult fc
potential investorsa evaluate our historical performance or predict our future prospéct® Q 3®ahi 3-3 We
are dependent on the Avaada group, in particular Avaada Energy Private Limited, one of our Group Companies, frol
which the majority of our revenue from operatidras historically been derived, comprising 89.34% and 99.74% of
our revenue from operations in the Fiscal 2026 and Fiscal 2025, respectively. We have also historically relied, an
may in the future rely, on our Corporate Promoter, Avaada Ventures Priviaii¢et, for financial support. As on
ODUFK ZH KDG DQ HTXLW\ FRQWULEXWLRQ RI & PLOOLT
& PLOOLRQ FRQVLVWLQJ RI & PLOOLRQ IRU FDSLWDBfO HJS
expenses) from AVPL. Any reduction in business with the Avaada group, deterioration in their business prospec
change in their supplier preferences, or change in the contractual or support arrangements with them could adverse
affect our business,rfancial condition, cash flows and prospe¢tsRQ SDJH KDYH UHFHLYHG ORDQ
RXU &RUSRUDWPRXURNPIRWHWRLOOLRQ DV RQ O0DUFK FDUU\LQJ 1
UHSD\DEOH DIWRUHWNWH W I\ XBURXU P D QRitbeF, WUX ComPahyl ia& &l<o lavdiled V
_ PLOOLRQ DV FRUSRUDWH JXDUDQWHHYV LBKRPMAEB 31Y2ER6YAMPKX UH
has provided corporate guarantee for the followingowings

S. Name of Nature of the Amount Amount of Maturity date Purpose Trigger Point
No. lender borrowings sanctioned corporate of the facilities for Invocation
(in _million) guarantee and corporate
(in _million) guarantee
1 Indusind FundBased Casl 360.00 360.00 Annual To securg Default by the
Bank Credit revolving facility | lending Company in
facilities. servicing dues o
2 Non-Fund Based 2,440.00 2,440.09 Annual obligations
revolving facility pertaining to thq
respective
3 State Bank o| Term Loan 1,450.00 1,450.00 March 31, 2027 guaranteed
India facilities
4 Term Loan 18,200.00 18,200.04 March 31, 2029
5 Derivative 870.00 870.00 March 31, 2029
6 Term Loan 13,290.00 13,290.00| March 31, 2029
7 Derivative 450.00 450.00| March 31, 2029
8 FundBased Casl 8,160.00 8,160.04 Annual
Credit revolving facility
9 Non-Fund Based 16,460.0¢ 16,460.070 Annual
revolving facility
10 Derivative 1,130.00Q 1,130.09 Annual
revolving facility
11 Bank Guarantee 860.00 860.00 December 26
2028
Total 63,670.00 63,670.0(

Further, the proceeds of the Fresh Issue are proposed to be utilised for repayment of borrowings frbichSié
availed to finance the construction of manufacturing faciliti®®¥ KSBI Borrowings ” JRU G HW®Hjeotyof VHH
the Offert'HWDLOV RI WKH 2EMHEW\VXRJIGALKK PUWHNSKD\RN QW UHSD\PHQW D(
WR RXU OHQGHUV WRZDUGY FHUWDLQ ERUURZLQJY DQG DFFHSWDQF
SDUW R B HXIOI L QIRARRQrtieDAMPL had been granted EPC contractsaccount of thirgbarty rates
beinghigherthan AVPLDQG WR OHYHUDJH $93/fV H[SHULHQFH LQ SURMHFW GH
energy AVPL, in its capacity as an EPC contracfmgcured equipment and services from various thacy vendors

and contractors on behalf of the Company, in entirety, for the Dadri Facility and in part, for the Nagpur Facility,
SXUVXDQW WR ZKLFK WKH &RPSDQ\ KDV SXU KIS \ardGservices and mBdeO O
FRUUHVSRQGLQJ (3& SD\PHQWAWAL as of March B, @026nRt® capacity as the EPC
contractor. $93/ LQ LWV FDSDFLW\ DV WKH (3& FRQWUDFWRU DZDUGHG
PdnddD the Nagpur Facility and the Dadri Facility, respectively, out of the total project costs of
PLOOLRQ DQG _ PLOOLRQ UHSUHVHQWLQJ DQG
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Our Corporate Promoter, AVPL has granted |l oans to o
31, 2026, repayable at interest rates8.15%and 8.65% after a period of eight years. Such borrowings have been
availed by our Company for setting up our manufacturing facilities, which have been developed by AVPL on
contract basis. The interest on these loans is accruing and unpaid as on date of BfRHP-I.

Our Corporate Promoter, AVPL, has granted unsecured loans to our Company, which had an outstanding amount
5,260.20 million as of Mar ofl8.153and8.65% &ftér a pericel pfaighaledrse a

Such borrowings were availed by our Company for setting up our manufacturing facilities, which have been develope

by AVPL in its capacity as EPC contractum a contract basis. Interest on these loans continues to accrue in our books

and is recognised as a financial cost, which regdwir profitability, and remains unpaid as on the date of this UDRHP

I. We have also historically relied, and may in the future continue to rely, on our Corporate Promoter for financia

support.

Further, AVPL had been granted EPC contracts on the basis thap#niydrates were higher than those quoted by
AVPL, and to leverage AVPL's experience in project development and EPC execution for renewable energy. AVPI
in its capacity as EPC contract@rocured equipment and services from various {pady vendors and contractors

on behalf of our Company, in entirety for the Dadri Facility and in part for the Nagpur Facility. Pursuant to this
arrangement, our Company apuat goddaanksdrviceslad made caorr@spondimg ERACI
payments of 15,671.54 million to AVPL as of March
the Nagpur Facility and 2,078. 50 myads ERCaontractocarryingh e [
out wor k amou8bdminlgl itoon aOnBdllichlrespéctbv@y, which accounts for 49% and
75.44% of the total project cost for the Nagpur Facility and Dadri Facility, respectively.

We wi | | eventually be required to refinance or repe
the expiry of the eighyear term. If we are unable to secure refinancing on favourable terms, or if our cash flows are
insufficient at the the of repayment, we may face liquidity constraints. Our reliance on our Corporate Promoter for
such funding and for EPC contractor services also increases our dependencyComnporate PromoteAVPL, and

any withdrawal of such support, or a demand &rayment during a period of strained cash flows, could adversely
affect our operations. Unless we are able to gradually replace such funding witerontpirdparty financing on
competitive terms, our financial flexibility and balance sheet strengthbmayglversely affected, which could have a
material adverse effect on our business, financial condition, cash flows and results of operations

We are dependent on the Avaada group, in particular Avaada Energy Private Limited, one of our @ounpanies

from which the majority of our revenue from operations has historically been derived, compri8thg4£%6 and
99.74% of our revenue from operations in the Fiscal 2026 and Fiscal 2025, respectively. We have also historically
relied, and may in the future rely, on our Corporate Promoter, Avaada Ventures Private Limited, for financial
support. As on March 31, @6, we had an equity contribution 6f5,047.40 million and outstandingborrowings
amount i5R90.52mdlior(consi sting of 7 5,260.20 million for
rei mbur s e me ntromAVYPL.eArRypesluctior ia business with the Avaada group, deterioration in their
business prospects, change in their supplier preferences, or change in the contractual or support arrangements
with them could adversely affect our business, financial condition,icélews and prospects.

OQur Companyods operations and revenue generation eff
did not record any revenue from operations. In the H@26 and 2025, our revenue from operations was almost
entirely derived from one customer, AEPL, which is one of our Group Companies and an independent power produc
in the renewables sector.Ttablebelow sets forth our revenue from operations attributable to AEPL along with our
top 10 customers as a percentage of our revenue from operédr the Fiscals 2026, 2025 and 2024:

Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount | Percentage| Amount | Percentage| Amount | Percentage
of revenue of revenue of revenue
from from from
operations operations operations
(7 mi (%) (7 mi (%) (7 mi (%)
Avaada Energy Private Limited 47,332.57 89.34 9,092.81 99.74 o} 0
Customer 2 3,072.66 5.80 o] o] o] o)
Customer 3 1,228.50 2.32 0 0 0 d
Customer 4 295.13 0.56 o) o) o) d
Customer5 228.44 0.43 o) o) o) o
Customer 6 137.42 0.26 o] o] o] o)
Customer 7 120.58 0.23 o] o] o] o)
Customer 8 113.67 0.21 o) o) o) d
Customer 9 106.48 0.20 o o) o) o
Customer 10 92.34 0.17 o o) o) o
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Key financial parameters of Avaada Energy Private Limited (based on its audited consolidated financial statemer
for Fiscal 2026, 2025 and 2024):

Particulars Fiscal 2026 | Fiscal 2025 | Fiscal 2024
(T million)
Total revenue from operations 25,337.2 21,363.9¢ 18,674.32
Profit / (loss) after tax 940.62 3,250.54 2,370.99
Total assets 335,195.4 246,584.3 189,706.5(
Total debt 227,604.6 154,452.9 105,942.04
Net worth 78,502.61 77,412.34 73,579.271

With AEPL being our largest customer, our growth prospects and business performance are largely linked to tl
volume and timing of orders that we receive from AEPL for our solar modulexddition to AEPL, other Group
Companies, including Avaada Sunshine Energy Private LimaibeldAvaada Sunrays Energy private Limised also

our customersAs of the date of this Updated Draft Red Herring Prospdctumajority of our confirmed order book

is derived from AEPLO&s project pipel i rBeurce: ®RISIlcRepgdt 00
AEPL, being an independent power producer, is dependent on the continuation and success of its own projects and
maintenance of power puc hase agRPA®Mewi s h(®dfftakers. AEPLOs ab
contingent upon its ability to secure and maintain PPAs and to successfully execute its project pipaides. to
execute its project pipeline, AEPL requires access to external funding (debt and equity) and any inability or delay |
raising such funding may have a negative impact on its ability to procure solar modules fifoREEL. experiences
adverse business, financial or regulatory developments including pogecellations, inability to enter into or
maintain PPAs or financial distress, our order book, prospects and financial condition will be directly and negativel
affected. The key financial parameters of AEPL set out above demonstrate its financial asitiany deterioration

in AEPLOs revenue, profitability, debt | evels or ne
with us or meeting its payment obligations.

Both our Company and AEPL are controlled by the same ultimate Promoter group, and decisions regarding pricin
payment terms and supply schedules may be influenced by overall group interest. We cannot assure you that we m
have obtained more favouraliBgms had such transactions been entered into with unrelated parties. While our Audit
Committee and Board of Directors, as applicable, have approved these related party transactions and we believe t
are conducted on an ar mécmplies ang tvilhcortirrus tb somplyowithrthe @rovimipna n y
relating to related party transactions under the Companies Act, 2013 and the SEBI (Listing Obligations and Disclosu
Requirements) Regulations, 2015, including the requirement that such tramsactico e conduct ed on

basis. However, we cannot assure you that we might have obtained more favourable terms had such transactions |
entered into with unrelated patrties.

As of the date of this Updated Draft Red Herring Prospdctosr commercial relationship with AEPL is governed

by a series of module supply agreements and the Framework Agreement. Prior to entering into the Framewa
Agreement on September 17, 2025, weeeed into four nomexclusive module supply agreements for the supply of
3,181 MW of sol ar modul ePre-Framewdrk Rddule Sapply Ageenterd® )n, pao fo j veh
supply under one of the module supply agreements has been successipligted. Under these naxclusive Pre
Framework Module Supply Agreements, AEPL may contract with other vendors for the supply of solar modules ir
respect of these projects.

Under the Framework Agreement, AEPL has committed to purchase not less than 20.00 GW of solar modules frc
us by December 31, 2030, subject to certain technical and other specificBtierfslamework Agreement provides

for firm base module pricing until December 31, 2027 (with escalation as may be permitted in the agreement or agre
to by AEPL). After December 31, 2027, the price for our products shall be determined in accordanafaithuta

set out in the Framework Agreement. For further detaiésildistory and Certain Corporate MatteisSh ar e h o | d e
agreements and other material agreement®ther material agreemeris o n 27Ralmg &ddition to the Pre
Framework Module Supply Agreementsyr Company also entered into four module supply agreements with AEPL,
dated June 20, 2025, July 18, 2025, September 18, 2025 and September 18, 2025 respectively. Although the first |
module supply agreements were executed prior to the Framework Agteathehsuch four agreements have been
amended, pursuamo amendment agreements, each dated October 15, 2025 to be subsumed under the Framew:
Agreement (together wi tFrameworkMosueShpply Agreamerg® )a.g r Aese mee nrt ess
will collectively form part of the fAFramework Modul
solar modules.

AEPL has the ability to terminate tReeFramework Module Supply Agreements, framework Agreement and the
Framework Module Supply Agreemeiitsspecific circumstances such as loss or suspension of our licenses affecting
the ability of our Company to manufacture the product, breach of material obligations or a change in control of ot
Company.
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Neither the Pré&-ramework Module Supply Agreements, the Framework Agreement nor the Framework Module
Supply Agreements contains specific timing requirements for when AEPL must place orders. AEPL could defer c
concentrate its orders during any interim pdror towards the end of the commitment period depending on its business
considerations. If this occurs and we are unable to supply the required quantities of solar modules on time, we may
in breach of the PrEramework Module Supply Agreements, theemework Agreement and/or tHeramework
Module Supply Agreements, as the case may be, giving AEPL the right to terminate the relevant agreement. Su
scenarios could cause a material adverse effect on our business, results of operations and financial condition. Wi
we have a right ofirst refusal over the supply of solar modules in excess of the 20.00 GW commitment under the
Framework Agreement, there is no assurance that AEPL will offer, or that we will secure, such additional orders.

While the PreFramework Module Supply Agreements, the Framework Agreement and the Framework Module Supply
Agreements include payment protections such as advances at the time of placing an order and entitlement to dams
in the case of AEPL failing to fulfcommitments, any future modification to these payment terms, including reduction
in advance payments or extension of credit periods, could adversely impact our working capital position and ca:
flows. We cannot assure you that our costs will be fultpvered in the event of cancellation, disputes or delays. Any
cancellation, claims or disputes by AEPL could adversely impact our cash flows, financial condition and prospects.

Furthermore, in the past our Company's working capital position was significantly dependent on advances receiv
from AEPL and advances received from AEPL constituted a material component of our current liabilities and workin
capital cycle. The details aflvances received in Fiscals 2026, 2025 and 2024 and the outstanding closing balances
such advances are set out Butnmary of related party transactidremd in 'Restated Financial InformatioeNotes

to Restated Financial Informatior39. Related pey transaction’ on pages89 and 364, respectively. Therefore,
while advances received from AEPL have historically constituted an important component of our current liabilities
and working capital cycle, we have also put in place additional working capital financing arrangements and have beg
generating cash flowsdm operating activities. As a result, our working capital requirements are not solely dependent
on advances from AEPL. Notwithstanding this, any reduction in the quantum of advance paynelaigteaon in the
utilisation of advances or modification to the advance payment mechanism under the Framework Agreement or tl
Framework Module Supply Agreements could adversely affect our working capital position and liquidity, even aftel
taking into acount our additional working capital financing arrangements and cash flows from operating activities.
Further, any dispute with, or deterioration in the financial condition of, AEPL could result in a sudden reduction ir
advance receipts, which could havmaterial adverse effect on our cash flows and financial condition.

While there have been no cancellations, adverse developments or reduction of business from AEPL irstt@Zeiscal
and 2025, there can be no assurance that this will not occur in the future. There can also be no assurance that Al
will continue to submit new purchase orders, maintain its project pipeline or not terminate the module suppl
agreements or the Framerk Agreement in future periods. Although Wwave started tdiversify our customer base
andintend toreduce our dependence on AEPL, there can be no assurance that such diversification efforts will b
successful. Our inability to find suitable replacement customers in the event of any negative change to our busine
relationship with AEPL or deterioratioh Q $(3/1V FRPPHUFLDO RU ILQDQFLDO FRQGLW
effect on our business, results of operations and financial condition.

2XU &RUSRUDWHO93KRNRWHDWWHG XQVHFXUHGIFOWRDWQW L\@B RX LR %& PPST
IDFLOLWLHV ZKLFK KDYH EHHQ GHYHORSHG E\ $93/ LQ BW\RIFDBODFKW
ZH KDG DQ HTXLW\ FRQWULLEXMWRIROQ@®3 DQ RXWVWDQGLQJ DPRXQW
FRQVLVWLQJ RI _ PLOOLRQ |RQWHSHRWD QIHYS-H/QSIH W B Q 8 XF
DQG UHSD\DEOH DIWHU HLJKWUWBDRNQWRPQGKH GDWHORILERVEXU UH|
FDUU\LQJ QLO LQWHUHVW UDYKUWR® B UU HRSO RERAHS RIOD GHHP DIQFGP(BW H U |
FRQWUDFWRU IRU WKH HVYWDEOLVKPHQW RI RXU 'DGUL )DFLOLW\ LQ L
WKH &RPSDQ\ KDV SXUFKDOHREQ RI FDSLWDO JRRGV DQG VHUYLFHV D
RI _ PLOOLRQ WR $93/ DV R| OD3HKWDWHG )R Q DOQ-FUDDANRI B U K DAR
JLQDQFLDO ,®IRBEADWWRI@G SDUW QVEIDIHMDB®ERWYRQ RXU &RUSRUDW!
FRUSRUDWH JXDUDQWHHY DQG EDQN JXDUDQWHHV LQ FRQQHFWLRQ
JRU IXUWKHU “LHWRILO W Q/GI & HUWDL®' WD 88 Y DRW H XOMDWDQRUAMH Y JLYHQ
3URPRWHU ZKR LV SDUWLFLSR®Y LS X W & H 2HIGIGHIREH6RQ K93/ IRU VX
PHDQV WKDW DQ\ FKDQJH LQ $93/ V DELOLW\ RU ZLOOLQJQHVV RKR FR
EXVLQHVV RSHUDWLRQV DQG ILQDQFLDO FRQGLWLRQ
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Our business operations depend on our relationship with our Corporate Promoter and its subsidiaries, and we have
in the past entered into a number of related party transactions and we expect to continue to enter into related party
transactions that may inelve conflicts of interest. Any changes in the relationship between our Promoters and our
Company may adversely affect our business, financial condition and results of operations.

Our busines®perationsdepend on our relationship with our Corporate Promoter and its subsidiaries. Our largest
FXVWRPHU $(3/ LV DOVR SDUW RI RXU 3URPRWHU *WERIXHsdlQ@6lawd R Q H
Fiscal 2025, we derived 89.34% and 99.74% of our revenue from operations, respectively, from the sale of sol:
modules to AEPL (one of our Group Companies) and therefore its continued success is necessary for our business
prospectsAny decline in the demand for such product could have an adverse impact on our business, financic
condition and results of operationis R Q SD lhtdddition, we are dependent on the reputation of the Avaada group
Rl FRPSDQLHV DV ZH O @andwhich tikasl béénvlibebsBdt6 Us Pursuant to a Brand License Agreement
dated October 4, 2025. Furthermore, we have received from our Corporate Prétkéter,unsecured debt for
development and execution of renewable energy projects being executeginuyassporate guaranteds of March

31, 2026, AVPL had provided @rporateguarantes R 163,670.00million in relation to working capital and term
ORDQ IDFLOLWLHYV (uiyAddooterSartd\PodMoted Bridig R Q SOLITHhe premises of our registered
office is owned by our Corporate Promoter, AVPL. AVPL granted the said premises to one of our Group Companie
AEPL. Pursuant to a letter dated March 22, 2021, AEPL has intimated the Registrar of Companies, Uttarlirradesh, t
since the Company is a sister concern of AEPL, they have no objection to the use of the registered office for carryi
out our business activities and operatiosd H20. Our business operations are being conducted on premises leased
from third paries and our registered office and corporate office are located on leased premises. We may be unable
renew existing leases or relocate our operations on commercially reasonable terms, which may have an adver
impact on our operations’ R Q &6DAELEbrdingly, our business operations heavily rely on our relationship with our
Corporate Promoter and its subsidiaries, and any deterioration in our relationship with our Corporate Promoter or o
&RUSRUDWH 3URPRWHUTV LQDEL Q&ivess offdratibriz ey LaQvErsely\aRecV oUS IRIRNSSY, R
financial condition and results of operations.

In the ordinary course of our business, we enter into and will continue to enter into transactions with related partie
:KLOH DOO VXFK WUDQVDFWLRQV KDYH EHHQ FRQGXFWHG RQ DQ DUP!
and other applicablregulations, we cannot assure you that we might have obtained more favorable terms had suc
transactions been entered into with unrelated parties. While we will conduct all related party transacti@mtimgost

of the Equity Shares subject to the Bo&dd 'LUHFWRUTY RU 6KDUHKROGHUVY DSSURYD
with the applicable accounting standards, provisions of Companies Act, 2013, as amended, provisions of the SE
Listing Regulations and other applicable laws, such related partyattons may potentially involve conflicts of
interest. Our Company will endeavor to duly address such conflicts of interest as and when they may arise, howev
we cannot assure you that such transactions, individually or in the aggregate, may net fpiotehtial conflict of
interest which will not have an adverse effect on our business, results of operations, cash flows and financial conditic
Furthermore, it is likely that we may enter into related party transactions in the future and such transactions m:
SRWHQWLDOO\ LQYROYH FRQIOLFWYV RI LQWHUHVW ) Bumm&ry o¥iclbted G H \
party transactions D QR&stated Financial InformatiortNotes to Restated Financial Informatian39. Related

party transactbons” R Q S89 ahti®64, respectively.

Our Corporate Promoter, Avaada Ventures Private Limited, is proposing to sell Equity Shares aggregating up to
20,000.00million through an Offer for Sale in this Offer, while simultaneously having provided unsecured loans
DJJUHJDWLQJ WR &consisting & E260L2R Qillionfor capital expenditure anda0.32 million for
reimbursement of expense&) our Company as of March 31, 2026, on which interest continues to accrue.

Our Company has availed unsecured debt for capital expenditure and working capital purposes from our Corporz:

BURPRWHU $93/ ZKLFK KDG DGRX32PMVOIQRBROQDVWRRXDWF R FRQ\
million for capital expenditure carrying an interest rate of 8.25#8.65% per annum and repayable after 8 years
IURP WKH GDWH RI GLVEXUVHPHQW DQG _ PLOOLRQ IRU UHLPE;

repayable on demand. Interest expense on these loans esrtbraccrue in our books and is recognized as a financial
cost, which reduces our profitability while our Corporate Promoter continues to earn interest income from ou
Company.

6LPXOWDQHRXVO\ $93/ LV SURSRVLQJ WR0MHOrMilli¢T tkrowgh tiee<dfer Foiv/SddeP R X
in this Offer.

:H ZLOO HYHQWXDOO\ EH UHTXLUHG WR UHILQDQFH RU UHSD\ WKH SU
unable to secure refinancing on favourable terms or if our cash flows are insufficient at the time of repayment, we m;
face liquidity onstraints. Our reliance on our Corporate Promoter for such funding also increases dependency risk
and any withdrawal of financial support or a demand for repayment during periods of strained cash flows coul
jeopardize our operations. Unless we are #&blgradually replace such funding with Ieteym thirdparty financing
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on competitive terms, our financial flexibility and balance sheet strength may be adversely affected, which could hay
a material adverse impact on our financial condition.

JRU I XUW K H URGKFaAtDIs &/ OWw Edrhpany has availed unsecured ddbtJ JUHIDWLQJ WR &

FRQVLVWLQJ RI & PLOOLRQ IRU FDSLWDO H[SHQGLWXUandDQG
FRUSRUDWH JXDUD Q W3-A0/00DniltidhXfiQrivau® ConpbRitearomoter, Avaada Ventures Private
Limited, as of March 31, 2026. These arrangements expose us to refinancing, liquidity and related party complianc
risks that may adversely impact our financial condition, opens and governanten paget2.

Our debt equity ratio anchet debt to equity ratibaveincreased tdl.92x andl1.48x as of March 31, 2026, reflecting
a significant increase in oudevel of financial leverage.Our debt service ratio was 12.29x as of March 31, 2026.
Further, there can be no assurance that odebt equity ratio anchet debt to equity ratio will not increase in the
future as we undertake planned expansions of our manufacturing facilities.

Ourdebt equity ratio, debt service coverage ratioregtaiebtto-equity ratiowere 1.92x, 12.29x arid48x as of March

31, 2026, compared tb.01x, 12.06x and0.40)xas of March 31, 2025 and 0.95x, nil aftd82)xas of March 31,

2024 respectively. In prior years, we were in a net cash position, as reflected by the negativetoet@igbt ratios.
However, as of March 31, 2026, docreased debt equity ratio amet debtto-equity ratioindicatesa significant rise

in our financial leverageThis increase is primarily due to borrowings availed to finance the capacity expansion of our
manufacturing facilities, as well as additional loan drawdowns.

The table below sets forth our dedrjuity ratio, debt service coverage ratio and net debt to equity ratio for the periods
identified:

Particulars March 31, March 31, | March 31,
2026 2025 2024
DebtEquity Ratio (in times) 1.92 1.01 0.95
Debt Service Coverage Rafio times) 12.29 12.06 -
Net Debt to Equity Rati¢in times) 1.48 (0.40) (0.82)

(1) DebtEquity Ratio is calculated as Total Debt divided by Equity

(2) Debt Service Coverage Ratio is calculated as Profit After Tax excluding the exceptional items, finance cost anibdefivibéat by Interest payment
and principal repayment.

(3) Net Debt to Equity has been calculated as total net debt divided by total equity.

JRU IXUWKHU G HWIDHa@drs+MH BubDsOced’s partly depends on our ability to build new or expand
our existing manufacturing facilities such as our new fully integrated manufacturing facility in Greater Noida, Uttar
Pradesh, India and the planned expansion of our manufacturing faciltagpur, Maharashtra, India. Any failure

to build new or expand existing manufacturing facilities could have an adverse impact on our business, reputatiol
financial condition and results of operations) X UWKHUPRUH WKHUH FD Qeliddtui@y Ratib sid X U D
net debt to equity ratio will not increase in the future as we undertake planned expansions of our manufacturir
facilities.

A higherdebt equity ratio andet debtto-equity ratio exposes us to a range of financial and operational risks. For
example, increased leverage may make us more sensitive to changes in interest rate and economic or market condit
Further, our financial flexibility may be reducemhd our ability to raise additional funding or negotiate favourable
terms with lenders may become more limited. In periods of earnings volatility or economic downturns, servicing :
higher level of debt could strain our operations and limit our capacpyrsue growth opportunities or respond to
challenges. There is no assurance that we will be able to manage our leverage effectively, maintain compliance w
any financial covenants, or refinance or repay our debt as it falls due on acceptable terrase lfimable to address
these risks, our business, financial condition and results of operations could be materially adversely affected.

Our continued success is dependent on our Promoters, Board of Directors, Key Managerial Personnel, Senior
Management Personnel and skilled manpower. At present, Chairman and WholeTime Director, Vineet Mittal

LV HQWLWOHG WR UHPXQHUDWLRQ RI & SHU DQQXP iDt@nRI€Ho R1 R
any sitting fees for attending meeting of the Board of Directors or the committees of the Board of Directors, which
may not be in line with the industry standards. There exists a gabti that our Company may not able to retain

such people at existing remuneration or easily find replacement of such managerial role at such nominal cost and
suchinability to attract and retain key personnel or the loss of services of our personnel may have an adverse effect
on our business prospects

Our Promoters, Directors, Key Managerial Personnel and Senior Management Personnel have significantly contribut
to the growth of our business, and our future success is dependent on the continued services of our senior managel
team. For further detall VOGUHManagement R Q 2®LJIkiparticular, we rely on related party transactions with

RXU 3URPRWHU *URXS LQFOXGLQJ LQ UHOD W4 R busiRedd/ dperaticDCiEpéndR | F
on our relationship with our Corporate Promoter and its subsidiaries, and we have in the past entered into a numbe
of related party transactions and we expect to continue to enter into related party transactions thatatvay inv

conflicts of interest. Any changes in the relationship between our Promoters and our Company may adversely affe
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our business, financial condition and results of operatidns.a Risk Fdttorsi 15. Our Promoters have limited
experience of operating in the solar manufacturing se@toro n 3g andy8, sespectively.

Our ability to execute orders and to obtain new clients also depends on our ability to attract, train, motivate and rete
highly skilled professionals, particularly at managerial levels. We might face challenges in recruiting skitizoly
personnel, particularly as we continue to grow and diversify our operations. In the future, we may be required to p:
additional remuneration and benefits to retain skilled professionals, including our Chairman and directors, some
whom are currently beg paid nommal amounts, which may adversely affect our financial condition. For instance,
our Chairman and Whol€i me Director, Vineet Mittal is entitled
Chairperson and NeExecutive Norlindependent Director, Sindooiinéet Mittal is not entitled to any sitting fees for
attending meeting of the Board of Directors orOut he
Managemerit o n 284 &gtker, we may be unable to compete with other larger aniep due to their ability to

offer more competitive compensation and benefits to our personnel. There also exists a possibility that our Compa
may not able to retain such people at existing remuneration or easily find replacement of such managesakiole
nominal costAn inability to retain any Key Managerial Personnel or Senior Management Personnel with technical
expertise or the loss of any of the Key Managerial Personnel or Senior Management Personnel, or Executive Direct
or other key persarel or an inability on our part to manage the attrition levels, may adversely affect our business,
results of operations, financial condition and growth prospects. While we have not faced any such instances in t
Fiscal 2026and Fiscal 2025 that adversely affected our operations, we cannot assure you that such instances will r
occur in the future.

Additionally, our business success hinges on our ability to recruit, retain, and effectively utilize skilled personnel
including engineers, designers, and corporate management professionals with the necessary experience and expe
The reconciliation bthe gross aggregate employedated expenditure incurred by the Company for the Fiscal 2026
and Fiscal 2025, is set out in the table below:

(in mi | |
Particulars Fiscal 2026 Fiscal 2025
Total Employee Benefits (Actual/ Gross) 1,043.75 270.98
Less: Hiring of Manpower (classified under Other Manufacturing Expenses) (333.58) (78.87)
Less: Employee costs capitalized in accordance with Ind AS 16 (258.31) (78.83)
Employee Benefit Expenses (as reported in Restated Statement of Profit and Loss 451.86 113.28

Further, as oMarch 31, 2026we hadl,659full-time employees. Set forth below are the details of the attrition rate
for the periods indicated:

Particul ars Fi scal Fiscal Fiscal
Tot al number of employees 1, 6 55 8 7
Attrition Ratélfor employees 13. 5. d
Note:

@ Attrition rate has been calculated as the number of employees who have resigned during the year, divided by thieemyphieges existing
as of the beginning of the year and the numbers of employees who have joined during the year.

Skilled personnel may also not be easily available in the market. We may be required to increase our levels of employ
compensation and benefits more rapidly than in the past to remain competitive in attracting skilled personnel. Moreov
as some of oukey personnel approach retirement age, we need to have appropriate succession plans in place anc
successfully implement such plans. We may also be unable to manage knowledge developed internally, which may
lost in the event of our inability to reta@mployees. If we cannot attract and retain qualified personnel or effectively
implement appropriate succession plans, it could have a material adverse impact on our business, financial condit
and results of operations.

We do not own the AAvaadaodo trademark and | ogo, our
Any reputational damage to this trademark, hame or logo could have an adverse effect on our financial condition,
cash flows and results of operatis.

The fiAvaadao trademar k, name, and |l ogo and variat.i
However, we do not own the fAAvaadao trademark or I
(Brando0) pursuant to a Brand License Agreement dated

AVPL, our Corporate Promoter, under which, AVPL has granted to us @&xuabusive, norassignable and nen
transferable licence to use the Brand in consititem for a license fee payaldg us to AVPL. AVPL has waived the
licence fee for the usage of the Brand by our Company until March 31, 2030, and thereafter, our Company shall p
0.25% of its turnover for each financial year to AVPL for such usage, excluding the amount of sales Mé&ele to

and its affiliates. Further, under the SEBI Listing Regulations, any transaction involving payments to a related par
for brand usage or royalty, taken individually or together with previous transactions during a Financial Year, exceedir
5% of theannual turnover of the listed entity (as per the last audited financial statements of the listed entity) i
considered material and requires prior approval of our Shareholders (i.e. shareholders not related to such transacti
Any increase in the licendee exceeding the limits prescribed under the SEBI Listing Regulations (subject to receipt
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of requisite approvals as may be prescribed under law) may have an impact on our results of operations and co
result in a decline in our profits upon payment of such enhanced license fee.

The license has been granted by AVPL for ten years from April 1, 2025 unless terminated earlier, in accordance wi
the Brand License Agreement, and may be renewed for
written notice (before exgation) and mutual agreement on revised terms. Under the Brand License Agreement, AVPL
may terminate the Brand License Agreement for any material breach that fails to be remedied or for other reasc
including appointment of a receiver over substantiapprty/assets of our Company, insolvency, bankruptcy,
liquidation or a change in control of our Company. Our Company may be compelled to lower its prices to remail
competitive, which could adversely affect our profitability. If this license is not reneniéterminated, then it would
require us to, inter alia, change our logo, spend significant resources to establish new branding and recognition in-
market, as well as undertake efforts to rebrand our digital presence, which could result in a adatsal effect on

our reputation, business, financial condition and results of operations. For further details in relation to the Bran
Li cense Agr e e nHistoty and [Cértaim GoeporatecMatte®s Shar ehol dersd agree
material agreements o n 279af the Updated Draft Red Herring Prospedtus

I n addition, there can be no assurance f{reoagrizedtirhtke A A
renewable energy space in India, will not be adversely affected in the future by events or actions beyond our contr
Any damage too btrhaen dii Mivaareeda i f not i mmedi ately and ad
on our business, financial condition and results of operations

In Fiscal 2026 and Fiscal 2025, we derived 88% and 99.74% of our revenue from operations, respectively, from

the sale of solar modules to AEPL (one of our Group Companies) and therefore its continued success is hecessary
for our business and prospects. Any decline in the demand for such product dwautd an adverse impact on our
business, financial condition and results of operations.

As of the date of this Updated Draft Red Herring Prospekttie primary product we manufacture is solar modules
which exclusively us& OPContechnology. $ource:CRISIL RepoitThe table below provides details of our revenue
from the sale of solar modules and trading goods as a percentage of our revenue from operations for the Fiscals 2(
2025 and 2024

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount Percentage of Amount Percentage of Amount Percentage of
revenue from revenue from revenue from
operations operations operations
(7 mil (%) (7 mil (%) (7 mil (%)
Sale of solar modules 52,979.5] 99.89 9,092.81 99.74 [s) Js)
Sale of trading goods 0.01 0.00 10.07 0.11 d d
Total 52,979.52 99.89 9,102.88 99.85 o) o)

Ourbusinesslepends upon our ability to manufacture and sell solar modules on a profitablé hasgjkbal average
solar module price, which constitutes-68% of the total system cost, declined 73%Jt8$.0.47 per Wp in 2016
(average for Januaiecember) fronJ.S$.1.78/Wp in 2010. Innovation in the manufacturing process has reduced
costs, putting downward pressure on module pri&msurce: CRISIL RepdrPrices continued to decline thS$0.22

per Wp by endof August 2019, owing to the wide demasulpply gapin the global solar module manufacturing
industry. (Source: CRISIL RepgrtSolar module prices for domestic modules (imported cell based) reached
U.S.$0.22/wp in Fiscal 2024 and continued to decline in Fiscal 2025, reaching U.Q8® Jger Wp, stimulating
growth in solar capacity Spurce: CRISIL RepdrPrices for domestic cebased solar modules stood at U.S.$0.22
0.25 per Wp at the end of Fiscal 2025 compared to U.S.&03Bper Wp in Fiscal 2024S6urce: CRISIL RepQrt

Therecanbe no assurance that the price of solar modules will decline further or will not increase in the future or tha
we will be able to pass on such increases to our largest customer or future customers. Any decrease in the price
solar modules could matatly and adversely affect our business, financial condition and results of operations. The
cost of manufacturing solar modules depends not only on prices for cells but also on other key raw materials a
components such as solar glass, aluminivamés, copper, backsheets, junction boxes and other electronic inputs.
Prices for these materials are subject to fluctuations driven by global supply and demand, macroeconomic facto
commodity market trends, geopolitical events, regulatory changes,uapty schain disruptions. Any significant
increase in the cost of these components could adversely impact our manufacturing costs and profitability, and c
ability to pass on such increased costs to our largest customer or future customers may be yimmisekeb
competition and the terms of our sales agreements such as the Framework Agreement.

Thedemandor solar modules generally depends on various factors, such as:
X regulations and policies governing 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 sc
energy;
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X the availability of government subsidies and incentives to support the development of the solar powe

industry;

X the availability of grid capacity to dispatch power generated from solar power projects;

X the availability of land for installation of solar projects;

X the availability of suitable storage solutions for solar energy;

X the costeffectiveness, performance and reliability of solar power compared to traditional energy sources an
other renewable energy sources or alternate technologies;

X fluctuations in economic and market conditions that may affect the viability of traditional and other alternative
renewable energy sources;

X fluctuations in currency exchange rates and changes that may reduce consumer spending and acces:
financing for solar projects;

X decreases in capital expenditures by-asers of solar power projects; and

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

If the demand for solar power or solar power projects fails to develop or takes longer to develop than we anticipa
our revenues may decline and we may be unable to sustain our profitability. Further, the lack of product diversificatic
may make the re#s of our operations more volatile than if we manufactured a larger portfolio of products. However,
there can also be no guarantee that product diversification would not similarly make the results of our operations mc
vol at i | el 22 Batheour@dmpany afid our largest customer benefit from certain government policies and
subsidies. If such subsidies or policies are not realised, partially approved, or are adversely amended or withdraw
by the central or state governments, or we or our largesiooer are not able to meet the specifications required
under such policies, our cost base may increase and product affordability for our customer may decrease, which cot
materially and adversely impact our sales and financial resalts. a h 2#. Téchnological changes and emerging
industry trends may render our current technologies obsolete and may require us to make substantial capit:
investments. If we are unable to adapt in a timely manner to changing market conditions, our business, financi:
condition and results of operations could be materially and adversely affected.n 4p and5&, sespectively.

Our Company may be compelled to lower its prices to remain competitive, which could adversely affect oul
profitability. In relation to the supply of solar modules to AEPL, while the Framework Agreement provides firm base
module pricing until December 31027 (with escalation as may be permitted in the agreement or agreed to by AEPL),
the price for the products shall be determined subsequently in accordance with the formula set out in the Framewx
Agreement. Additionally, the value depreciation of our taxgsinventories of solar modules due to falling prices could
result in financial losses. If we are unable to effectively manage our production costs or adequately adapt our busins
strategies to mitigate these pricing pressures, our financial perforraadceverall profitability may be adversely
affected.

We have a limited operating history, with operations and revenue generation commencing only in Fiscal&g®5,
our business has grown in recent periods. Additionally, our existing employees have limited tenure with our
Company. We may not be able to sustain our rate of growth in the future, which makes it difficult for potential
investors to evaluate our historit@erformance or predict our future prospects.

Our Companywas incorporated on April 27, 2021. However, our operations and revenue generation effectively
commenced only in Fiscal 2025. For Fiscals 2024, we did not record any revenue from operations and therefore ¢
financial information for these Fiscals do poovide a meaningful basis for evaluating our business or comparing our
operational results. Further, as our manufacturing operations had not yet commenced during Fiscal 2024, we did |
incur any cost of materials consumed, purchases of-stettkde, other manufacturing expenses, employee benefits
expense, finance costs, or depreciation and amortization expenses during these periods. Only our financials for
Fiscal 2026 and Fiscal 2025 (from September 2024) reflect a full period and pgerational activity, respectively,
including revenue and profit generated from our core business.

Thetablebelow provides details of our total income, revenue from operations, EBITDA, EBITDA Margin, PAT and
PAT Margin for the Fiscals 2026, 2025 and 2024:

Particulars Fiscal 2026 | Fiscal 2025 Fiscal 2024

Total Income ( mi | | 54,156.3( 9,330.81 302.37
Revenue from op@®rati 53,035.24 9,116.15 3

Ot her Il ncome ( mi | | 1,121.0¢ 214.74 302.37
EBITDA® ( million) 12,588.6 2,416.7] (0.69)
EBITDA Margin® (%) 23.749 26.519 N.M.*
PAT® ( mi Il lion) 8,887.3¢ 1,733.0( 225.62
PAT Margir® (%) 16.419 18.579 74.62%
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**  NM: Not Measurables there is no Revenue from Operations. EBITDA margin cannot be calculated as revenue from operations for March
2024 was zero

Notes:

@ EBITDA is calculated as restated profit / (loss) before tax for year plus, finance costs, depreciation and amortizatemeirpsrother
income.

@ EBITDA Margin is represented as EBITDA for the relevant year as a percentage of revenue from operations in such year.

®  PAT is the restated profit for the year as per Restated Financial Information.

@ PAT Margin iscalculated as our restated profit for the year during the given year as a percentage of total income during that year.

® Revenue from operations from our related parties wasd9.74%0566.
our revenue from operations in Fiscal 2026 and 2025, respectively. There was no revenue from operations in Fiscal 2024

For details in relation to reconciliation of the aforesaid A AP Me a s uMaensa,g esneeentfo s Di s
Analysis of Financial Condition and Results of OperatibiNon-GAAP Measuregs o n 4080.a g e

The reconciliation of the gross aggregate emplagésted expenditure incurred by the Company for the Fiscal 2026
and Fiscal 2025, is set out in the table below:

Particul ars Fiscal 2 Fiscal 2
Tot al Empl oyee Benefits (Actua 1,014 270
Less: Hiring of Manpower (cl (333 (78,
Expenses)
Less: Empl oyee costs capitaliz (258 (78,
Empl oyee Benefit Expenses (as 451 113
Profit and Loss)

The employee costs have been capitalized in accordance with the applicable accounting principles, as they are dire
related to the development of our manufacturing facilities and necessary to bring the relevant assets to their intenc
use.

Our operating history is limited, with meaningful financial results concentrated in the Fiscal 2026 and Fiscal 2025.

Our business has grown rapidly in recent periods. However, given that our operations only commenced in Fiscal 20:
the growth we have experienced from Fiscal 2024 to Fiscal 2025 and subsequently in Fiscal 2026 is not indicative
future growth. Factorsantributing to our recent rapid growth include (i) the establishment and commencement of
commercial operations of our advanced fully operational unit in Dadri, Uttar Pradesh, India, with a 1.50 GW capacit
for bifacial glasgo-glass TOPCon solar modulemd (ii) establishment of our principal integrated Nagpur Facility,
which supports a solar module production capacity of 7.00 GW.

As of March 31, 2026, we had 1,659 employees, all of whom have limited tenure with our Company. For furthe
details on our employee composition, S€®ur Business=Employee$ on page262 Our employees have limited
exposure to our Compaés/operations, nraufacturing processes and business culture, which could adversely affect
our operational efficiency and ability to scale our business.

Set forth below are the details of the attrition rate for the periods indicated:

Particulars Fi scal Fiscal Fiscal
Number of employees at the beg 55 8 § 1 6
Number of employees admitted d 1, 3 50 6 €
Number of employees ceased/ te 24 3 0
Number of employees at the end 1, 6 55 8 7
Attrition Rate(¥lor employees ( 13. 5. )

Note:
1. Attrition rate has been calculated as the number of employees who have resigned during the year, divided by the nutobeesfesispng
as of the beginning of the year and the numbers of employees who have joined during the year.

As a result, there is a limited period of financial and operational data available. The absence of comparable data fr
prior years may make it more difficult for potential investors to conduct directoyegear comparisons, identify
longerterm trendsn our performance or predict our future results. We may not be able to sustain our recent growtt
rates for various reasons beyond our control. Further, we may not be able to achieve our business plan and/or rec
our dependence on a single customer for our e v e nQureBusin&g @ur Key Strength& on page235.

Further, our existing infrastructure, workforce and systems may not be adequate to support our planned expansic
We may be required to make additional investments in operational systems, manufacturing processes and hun
resources. As we expand our maaaifiring footprint and enter new markets, we expect to face additional challenges,
including regulatory approvals, capital requirements and compliance with evolving environmental and safet)
standards. These factors may further limit our ability to capéatin market opportunities, respond effectively to
competitive pressures and maintain our historical growth rates.
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This limited operating history, lack of comparable historical financial information, limited employee tenure and
uncertainty regarding our ability to sustain our recent growth rates may increase the risks and uncertainties associc
with an investment imur Equity Shares

Our success partly depends on our ability to build new or expand our existing manufacturing facilities such as our
new fully integrated manufacturing facilityin Greater Noida, Uttar PradesHndia and the planned expansion of

our manufacturing facility in Nagpur, Maharashtra, India. Any failure to build new or expand existing
manufacturing facilities could have an adverse impact on our business, reputation, financial condition and results
of operations.

We are in the process of constructing a n@eaterfNaidat ur i
Faciityo) with a planned capacity of 5. LdhmiSdneshfFisal®028r m
As of the date of thi¥lpdated Draft Red Herring Prospectusidditional land has been allotted to us by the Greater
Noida Industrial Development Authority in connection with the establishment of the Greater Noida Facility on 98.5¢
acres of land at Plot No 01 and 07, Sectortédo 10A, Greater Noida, Ghanghola, Uttar Pradesh, India are yet

to enter into a formal lease deed as of the dathisfUpdated Draft Red Herring ProspeetusVe are also in the
process of further expanding our manufacturing facilitNin g p u r MaNeaag prusrfc iod) & t fwih i c h |
existing solar module capacity arfd3.00.GOV®fsaancelbnmdufadturi@gg0
capacitythat is in advanced stage of commissiorang isproposed to be operationaithin quarter ende&eptember
30,2026as of the date of this Upf dvitht3.00dGWDf veafertandingal prddwection i n
which is expected to be commissioned in Fiscal 2028.

The table below sets for certain details of operational / vogiestruction manufacturing facilities as on the date of
this Updated Draft Red Herring Prospeetus

Facility | Existing | Existin | Year of | Propose| Propose| Propose| Module Status of Land CUF
Location | Capacit g installed d d d and/or expected | owned/leas|
Capaci| capacity | Expansi| Expansi | Expansi Cell commissioni ed
(Module | ty on on on Technolo ng
S) (Cells) (Module | (Cells) | (Ingot ay
s) and
Wafer)
Dadri, 1.50 GW| & 2024 o} o} o} Bifacial |The facility] Leased |FY26i
Uttar glassto- |was 82.82%
Pradesh glass commissiong
TOPCon |d in FY25
September 83.18%
2024
Nagpur, |7.00 GW|3.00 2025(Modu| o 3.00 3.00 GW|Bifacial |3.00 GW off Leased |FY 26
Maharash GW le) GW* glassto- |ingot and 56.60%
ra glass wafer (modul
2026 (Cell) TOPCon | manufacturin e)
g capacity ig
expected tq
be
commissiong
d in Fiscal
2028
Greater |0 -- 5.10 GW|6.00 GW|o Bifacial |5.10 GW ofl Yet to enter -
Noida, glassto- |[solar modulg into a
Uttar glass and 6.00 GW formal
Pradesh TOPCon |of solar cell lease
manufacturin
g capacity ig
expected tq
be
commissiong
d in Fiscal
2028
Total 8.50 3.00 - 5.10 GW|9.00 GW|3.00 GW| & o}
GW GW

* 3.00 GW capacity is in advanced stages of commissioning and will be operatithialquarter ende&eptember 30, 2026.
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Our future growth depends on our ability to significantly increase both our manufacturing capacity and productiol
throughput in a costffective and efficient manner, which is subject to significant risks and uncertainties, including
the need to raise aradditional funds that we may be unable to obtain on reasonable terms or at all; delays and co:
overruns; inability to secure contracts with equipment vendors at estimated prices; unavailability of timely supplies c
equipment and technologies; unavaildpibr cessation of government incentives; delays in filing the applications or
delays or denial of required approvals by relevant government authorities; and imposition of taxes and duties
restrictions from relevant authorities.

We have experienced delays in the implementation schedules of certain of our projects due to unforese
circumstances and projespecific developments, and there can be no assurance that we will complete any propose
expansion in a timely manner or thatwiill yield the expected business results or result in the higher production
capacity or profitability contemplated. In such instances, we may be unable to expand our business, realise econon
of scale, maintain our competitive position, satisfy ourtr@mtual obligations or sustain profitability. Furthermore,

for the new facilities, there may be higher ramp up time to achieve the targeted production and yield, which may resi
in higher than ordinary rejections of products on account of ramp up grddaction line. There can be no assurance
that such problems would be resolved in a timely manner, or at all, or that the new facility will be successful, whic
may adversely impact our production capacity and consequently our business, financial rc@mtitieesults of
operations.

There are outstanding litigation proceedings involving our Company, Promoters, Directors, Key Managerial
Personnel and Senior Management Personnel. Any adverse outcome in such proceedings may have an advers
impact on our reputation, business, financial ndition, results of operations and cash flows.

The summary of outstanding matters set out below includes details of criminal proceedings, tax proceedings, statut
and regulatory actions and mat er iCatktanding \iightionlandt Othgra t i
Material Developments o0 n 4(®)angodving our Company, Promoters, Director, Key Managerial Personnel and
Senior Managemem e r s pas of thé date of this Updated Draft Red Herring Prospéctus

Name Criminal Tax Statutory or | Disciplinary actions | Material civil Aggregate
proceedings | proceedings| regulatory | by the SEBI or Stock| litigations as amount
actions Exchanges against per the involved
our Promoters in the | Materiality (in m
last five years, Policy
including outstanding
action
Company
By our Nil NA NA NA Nil Nil
Company
Against our 2 Nil Nil NA 1 16.30
Company
Directors™
By our Nil NA NA NA 1 NIL
Directors
Against our 2 1 Nil NA Nil 0.28
Directors
Promoters
By our NIL NA NA NA Nil# Nil
Promoters
Against our 2 5 Nil Nil 1 17.66
Promoters
Key Managerial Personnel™
By the Key NIL NA NA NA NA NIL
Managerial
Personnel
Against the Key NIL NA NIL NA NA NIL
Managerial
Personnel
Senior Management Personnel
By the Seniol Nil NA NA NA NA Nil
Management
Personnel
Against the Nil NA Nil NA NA Nil
Senior
Management
Personnel
Group Companies
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Name Criminal Tax Statutory or | Disciplinary actions | Material civil Aggregate
proceedings | proceedings | regulatory | by the SEBI or Stock| litigations as amount
actions Exchanges against per the involved*
our Promoters in the | Materiality (in m
last five years, Policy
including outstanding
action
Outstanding Nil Nil Nil Nil 7 5,000.0Q
litigation which
may have g
material impac;
on our
Company
" To the extent quantifiable.
" Excludingcomplaintas di scl osed in fAOutstanding Li i OgstandinglLitigatiamagainsd bun e r \
Company o n 4PatereVinoo George, our Wholégme Director in his capacitpccupier of the factorjocated Nagpur Facility is a
party.

Excluding litigation involving Vineet Mittal, our Promoter.
Excluding litigation involving Vineet Mittal and Vinoo George, our Directors.

# Excludingci vi |l writ petition as disclosed in #fGQuittsitgaantdiionng bLyi toiugra tDi
413where AVPL, our Promoter and AEPL, our Group Company is also a.party

For further Ousfamdingrigigation and OtlseeMaterial Developméntso n 409.a g e

In the past, SEBI issued an administrative warning to one of our promoters, Mr. Vineet Mittal, in connection with
trading activities of certain entities in the scrip of Turbotech Engineering Linfftecherly known as Etiam
Technologies LimitédWe cannot assure you that any such actions will not be initiated in the future. Further, any sucl
development or further regulatory actions, investigations or penalties by SEBI or other statutory authorities again
our Promoter may adversely impact eeputationand thereby adversely affect the business, financial condition and
operations of our Company.

Further, as of March 31, 2026, we have not considered any provisioning as necessary to be made by us for any pos:
liabilities arising out of these litigations and have accordingly not made any such provisioning. In addition, we cannc
assure you thatnadditional 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 :
cash flows.

Our borrowings increased significantly from ™~ 3,925,
primarily due to capacity expansion and additional loan drawdowns.

Our total borrowings have increased significantly
availed to finance the capacity expansion of odthre mas
table below sets out our total borrowings for Fisca

Particulars | Fiscal 2026| Fiscal 2025] Fiscal 2024

(T million)

Total borrowings | 30,647.79 5,949.70 3,925.25
A substantial increase in our indebtedness may require us to dedicate a significant portion of our cash flows fro
operations towards debt servicing obligatiamslany f ai |l ure to comply with cove
or consents under our financing agreements may + esu
default ,whioowh smaywsreduce funds available for workin
to service our indebtleodwse § g odhe pepredsatam nosy, r acnhads i f s u
be required to refinance our borrowings, rai se addi
may not be available on favmayamhéetermnmbyoandtadbebkr
financi al condition, casAmyf lionvasbidnd yr € ou Istesr vad fc eo paul
affect our business, financi al condition, results o

Our Company has availed unsecured debtg gr egat i ng t o (condsting 6f(6,260.20 nmilioh fori o n
capital expenditure and 30.32 million for reimbursement of expenseahd corporate guarantees amounting to

~ 63,670.00million from our Corporate Promoter, Avaada Ventures Private Limited, as of March 31, 2026. These
arrangements expose us to refinancing, liquidity and related party compliance risks that may adversely impact our
financial condition, operations and govermeae.

Our Company has availed unsecured debt for capital expenditure and working capital purposes from our Corpor:
Promoter, AVPL, whi ch hbad 9a0n I1502d tont asdiofng MamaehnBaOf 2
million for capital expenditure, carrying interest rafe3.15%and8.65% per annum, repayable after 8 years from the
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date of disbursement and 30.32 million for reimburi
demand. Our Company has al so ava3] e dnilicnta® o darch 31e2026.u a r
These financing arrangements expose us to several risks that could materially affect our financial condition, results
operations and liquidity.

Since some of these loans are repayable on demand, we face an ongoing obligation to maintain sufficient liquidity
meet repayment requests, and any inability to do so could adversely impact our ability to fund operations or refinan
such obligations. Ifwve are required to refinance these loans, we may not be able to secure alternate funding ©
favourable terms and in a timely manner, leading to higher borrowing costs.

In addition, the corporate guarantees provided by our Corporate Promoter expose us to risks that may arise if lend
or other beneficiaries seek to enforce these guarantees for any reason. In such circumstances, we could face unexp
financial liabilites, diversion of funds or reputational impact. Moreover, our reliance on these guarantees may affe
our perceived financial independence and could influence our ability to negotiate future financing on favourable term
There can be no assurance that@arporate Promoter will continue to provide financial support or that enforcement
of these guarantees will not adversely affect our financial condition and business.

These loans, being related party transactions, are subject to regulatory scrutiny under the Companies Act, 2013
SEBI regulations. Any neeompliance with applicable disclosure or corporate governance requirements could result
in penalties or reputati@hharm. Our reliance on our Promoter for such funding also increases dependency risks an
any withdrawal of financial support or a demand for repayment during periods of strained cash flows could jeopardis
our operations.

Unless we are able to gradually replace such funding withtiemg, thirdparty financing on competitive terms, our
financial flexibility and balance sheet strength may be adversely affected.

Furthermore, any inability to meet repayment obligations could result in enforcement actions, disputes or recove
proceedings that further disrupt our business and adversely affect our sustainability. While we strive to manage the
risks effectively, thee can be no assurance that they will not have a material adverse impact on our business ar
financial condition.

Our Promoters have limited experience ofp e r antthie solar manufacturing sector.

Vineet Mittal, Sindoor Vineet Mittal and Avaada Ventures Private Limibed Promoters have limited experience in

the solar module and solar cell manufacturing sector, although they have been peripherally exposed to the sc
manufacturing process, industry and its nuances through their operations as independent powes. pidulectrey

have experience in commissioning, operating and maintaining electric power generating stations, they have n
acquired the technical expertise specifically requiredstdar manufacturing. Our Company instead relies on the
technical skills and expertise of our managementeangloyeesn this field. There can be no assurance that we will

be successful in implementing our business plans given the limited direct experience of our Promoters in sol
manufacturing.

Our manufacturing facilities are located in the states of Uttar Pradesh, India and Maharashtra, India. Any adverse
regulatory or other developments in these states may adversely affect our operations and, in turn, our business,
results of operations and ch flows.

As of the date of this Updated Draft Red Herring Prospd¢ctus manufacturing facilities include our advanced, fully
operational manufact ur i ngDadridacilityd )t,y wint Daadrl ., 50tGWTrc
glassto-glass TOPCosolarmodulesandour Nagpur Facility which supportssalarmodule production capacity of
7.00 GW. Furthermore, we have 3. TOPC&W} o fcal manafactering o x i
capacity and 3.00 GW of solar cell manufacturing capgaroposed to be operationaithin quarter ende8eptember

30, 2026 Furthermore, we are constructing a new, fully integrated facility in Greater Noida, Uttar Pradesh, India, with
a planned capacity of 5.10 GW of solar modules and 6.00 GW of solar cells, which is expected to be commissioned
Fi scal 2 Q12Cur sucBessepartly depends on our ability to build new or expand our existing manufacturing
facilities such as our new fully integrated manufacturing facility in Greater Noida, Uttar Pnadiedia and the
planned expansion of our manufacturing facility in Nagpur, Maharashtra, India. Any failure to build new or expand
existing manufacturing facilities could have an adverse impact on our business, reputation, financial condition an
results d operation®d on 4p age

Given the geographic concentration of our manufacturing facilities in the states of Uttar Pradesh and Maharashtra, c
operations are susceptible to disruptions which may be caused by certain local and regionalfdtsaccidents,

systenfailures political uncertainty and changes in regulation by the state government, as well as political or economi
demographic and population changes, adverse changes in availability of key inputs including labour and power, t
outbreak of infectious diseasesdaother unforeseen events and circumstances and other changes as well as th
occurrence of natural and mamade disasters in these states which may adversely affect our business, financia
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condition and results of operations. Such disruptions, damage or destruction of our manufacturing facilities ma
severely affect our ability to meet our current cus
a significant reduction ilemand could have an adverse effect on our business, results of operations and financie
condition.While we have not experienced any disruptions at any of our manufacturing facilities in the Fiscal 2026 an
Fiscal 2025, if any such disruptions occur, ayrerations may be affected leading to significant delays in the
manufacturing and shipment of our products which could materially and adversely affect our business, financi
condition and results of operations.

P -

AVAADA . . . - .
Our ecectro logo is not registered. Our inability to register our logo or any other trademark or to protect

any of our intellectual property rights including misappropriation, infringement or passing off of our intellectual
property or failure to obtain our trademarkcould have an adverse impact on our business.

Our success and ability to compete depends, in part, on our ability to protect our intellectual property and proprieta
rights and we generally rely on patent and trademark laws, and confidentiality or license agreements with o
employees, consultantsustomers 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 extent@ehnical knowledge about our products. Such technical knowledge
has been built up through our own experiences and through our agreements to avail technical knowhow, which gr:
us access to new technologies.

Our technical knowledge is a significant independent asset, which may not be adequately protected by intellectt
property rights such as patent registration. While we have registered certain trademarks in India and may register
other intellectual progrty 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 prope
could deteriorate, which could hazenaterial 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 rema
confidential in the long run. For instance, we have fdadapplication dated May 7, 2025, to obtain a trademark for

the usage of the word OAvaada Electrod, an applicat
the 6Avaada El ectrod | ogd, 265 thokdapap It ir aadteimamr kd £toed t Mev
Hal o6 | ogo. Failure to obtain the trademark regi str

effect on our business growth and prospects, financial condition, results of operations, dhwivsagkdditionally,

we have not obtained a registration under the Patents Act, 1970 for Avaada Performance Technology, our propriet:
platform, which may have a material adverse effect on our ability to exclusively avail the benefits received from suc
technology. Furthermore, while we take due care to protect our brand and intellectual property rights through intern
policies, any unintended internal or external situations by anyone may adversely affect our brand image and intellect

property rightsWe have also entered into a br andBrahd Licenses e ¢
Agreemenb ) wi th AVPL, pursuant t o wh i-exdusivemnonassignanlpandnen h a ¢
transferable |icence to use Btaldé) fAmaadaor dande mai k

Agreement. AVPL has waived the licence fee for the usage of the Brand by our Company until March 31, 2030, ar
thereafter, our Company shall pay 0.25% of its turnover for each financial year to AVPL for such xdagagethe
amount of sales made to AVPL and its affiliates. The licence has baeted by AVPL for ten years from April 1,

2025 unless terminated earlier, in accordance with the Brand License Agreement, and may be renewed for an additic
term of five years at a time upon t hr eereemem onhevifed wr
terms.

AVPL may terminate the Brand License Agreement for any material breach that fails to be remedied or for othe
reasonsncluding appointment of a receiver over substantial property/assets of our Company, insolvency, bankruptc
liquidation or a change in control of our Company. Our Company may be compelled to lower its prices to remail
competitive, which could adverselffect our profitability.

While there have been no instances in the Fiscals 2026, 2025 and 2024, the illegal use or impersonation of ¢
trademarks or logos by third parties or any negative publicity about our brand(s) could affect our reputation which, i
turn, could affect our ality to attract and/or retain customers, which may adversely affect our business and results o
operations.

As of June 30, 2026, our Comp arRYy26h9%8mllion, iodudirig secuwed and a n d
unsecured debt. Our high level of indebtedness, restrictive covenants in our financing agreements, pledge of
Promoter shareholding and reliance on letters of credit expose us to refinancing risks, liquidity constraints and
potential enforcement actions that could materially adversely affect our business, financial condition and
operations.

As of June 30, 2026, our Company had total out stan
based and nefund-based facilities. The table below sets forth details of our borrowings as of June 30, 2026
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Category of borrowings Sanctioned amount Qutstanding amount as of
June 30, 2026

Fund Based

Secured Borrowing

Term loan- 1 1,450.00 1,059.63
Term loan2 (State Bank ofndia)* 18,200.0¢ 8,908.22
Term loan2 (State Bank ofndia)* Suppliers Credit 5,092.18
Term loan3 (State Bank of India) 13,290.00 8,996.97
Term loan3 (State Bank of IndiajSuppliers Credit) 1,565.40
Working capital limited 8,160.00 -
Cash Credit 360.00 -
Unsecured Borrowing

Unsecured Loan 6,160.00 5,260.2¢
Total (A) 47,620.0( 30,882.6(

Non-Fund Based
Secured Borrowing

Letter of Credit (IndusindWorking capital limit) 3,640.0Q 899.90
Letter of Credit (SBWorking capital) 16,460.0¢ 5,381.25
Buyers Credit (Indusin€Cashbacked) 3,000.00 -
Electronic Vendor Financing Scheme\(ES) 2,270.00 2,100.23
Total (B) 25370.00] 8,381.38
Grand Total (A+B) 72,990.00, 39,263.98

As certified byKailash Chand Jain & Co., Chartered Accountants (FRN: 112318WAvay of their certificate datedlugust 252026

Note: The above does not inclugerward Cover Limitt Forward Cover and Vanilla Paid OptioGredit Exposure Limi¢WC) limit.

*  The State Bank of India hastered intaa Deedof Transfer Cunf\ccession dateBecember 11, 2025 to dovaell aportion of the term loan
amounting miol Ti5g®MO0@Out0O0o0f the t ot aiilios®Punjah NatoraldBarddsionduneB0, 2026, thel 8 , 2
transfer had not beecompleted since the proportion of the outstanding amount to be transferred was yet to be fihedisetingly, the
entire sanctioned and outstanding amounts of such faisliiill beingdisclosedunder Statdank of India.

Additionally, our Company also utilizes letter of credit to facilitate purchases from its suppliers, for working capital
purposes or capital expenditure purposes. As on June 30, 2026, pursuant to letter of credit facilities availed fro
lending banks, ou€ompany has accepted 21 bills of exchange, pursuant to which the total amount payable to lende
towards such acceptanceBoambuntbet oOhelipoittedffds @indmg ¢ ¢ €
prepayment, repayment and/ or payment obligations to our lenders towards certain borrowings and acceptance
pursuant to letters of credit availed by our Company, in part oo fulla Rirchnci@il Indebtedness o n 1R4amde s
406, respectively.

Our high level of indebtedness and reliance on external financing create several risks. Our ability to service our de
obligations depends on our cash flows from operations, which are subject to market conditions, customer demand ¢
our operational perfonance. If our cash flows are insufficient to meet our debt service obligations, we may be requirec
to refinance our debt, seek additional financing, sell assets or reduce capital expenditure, any of which may not
available on favourable terms or at &hy inability to meet our debt obligations could result in defaults, acceleration
of repayment, enforcement of security and damage to our creditworthiness, which could materially adversely affe
our business and financial condition.

Some of the financing arrangements entered into by us include conditions that require our Company to obta
respective |l endersdéd consent prior to carrying out ¢
into certain transactionsalure to meet these conditions or obtain these consents could have significant consequence
on our business and operations. These covenants vary depending on the requirements of the financial institut
extending such loan and the conditions negotiatettueach financing agreement. Some of the corporate actions that
require prior consents or intimations to be made to certain lenders include, amongst others, (a) change in the owners
shareholding, management or control of our Company; (b) change mathire of our business; (c) change in the
constitutional documents; (d) entering into any mergemdeger, amalgamation, etc.; (e) dilution in the shareholding

of our Promoters; and (f) undertaking any expansion or invest in any other entity. Whitereveeceived all relevant
consents required for the purposes of this Offer and have complied with these covenants, failure to comply with su
covenants in the future may restrict or delay certain actions or initiatives that we may propose to takeerum ti
time.For f ur t h eFinantial tndebtédsegs o @ elQbd g e

In addition, the DSA also includes negative covenants requiring AVPL to ensure that our Company does not underta
certain actions without prior written consent from Pentacap Advisors Private Limited (Investment Manager of Indi
Renewables Opportunities fdii Scheme Il Brookfieldo ) , i ncl uding payment or de
not in accordance with the distribution policy, amalgamation, consolidation, merger, restricting etc., disposal of asse
exceeding certain thresholds at a value lowantthe fair market value (as per the DSA), amendment of charter

documents which may prejudicial to the ri glhsteryand Br
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Certain Corporate Matters Shar ehol der sd agr ee ment siOther hateidl Ageeememsa t e
- Debenture subscription agreement dated March 24, 2023 as amended and restated on June 6, 2024 and as furt

amended by way of the consent cum amBSM mamd fugclk eam
t h BSAMmendment Agreemenit) , ent ered into by and amoAVPLOAv,a a/d a e

Mittal, Suvayu Ventures Private Limited (in its capacity as trustee of @afrdst), Manav Kalyan Educare Private
Limited, Candor Renewable Energy Private Limited, Integral Distributors LLP and Pentacap Advisors Private Limited
(in its capacity as investment manager of India Renewables Opportunities-Bindh e me Brookfieldo ¢ o6nfi
page279.

Further, failure to comply with covenants or obtain necessary waivers or consents under our financing agreemel
could result inaccelerationof our debt obligations and activation of crafault provisions. Should our lenders
accelerate repayment requirements under these agreements, we may need to divert cash flow from operations to r
these obligations, which would reduce the funds abkdléor working capital and other general corporate purposes.
Furthermore, default situations could make it mofadilt for us to obtain additional financing, if at all.

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 encounter considerable risks associated with the construction, operation and maintenance of our manufactur
facilities. Although we maintain what we consider as sufficient insurance for risks such as fire, damage to building:
plant and equipment, inveary and vehicles, it is possible that not all risks have been identified, and we may be
uninsured for certain exposures that are either uninsurable or not commercially insurable. Losses that exceed the sc
of our insurance policies or result from usumed events could adversely affect our financial position and business
operations. Insurance coverage may not prove adequate in every scenario.

Furthermore, the insurance policies we hold are subject to periodic expiration. While we routinely seek renewals
part of ongoing operations, we cannot guarantee that renewals will always be secured on similar terms or at accept
premiums. Although wéave not experienced losses exceeding our insurance coverage in the Fiscal 2026 and Fisc
2025, there can be no assurance that such losses will not arise in the future.

The table below provides details of our insurance claims for the Fiscals 2026, 2025 and 2024

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Claims mad€nos.) 57 17.00 12.00
Claimsmadé = mi | | | 110.05 4.49 0
Claims settlednos.) 51 2.00 9.00
Claims settled ™ mi | | 82.95 3.59 o)
Under procesfnos.) 6 14.00 0
Under proces6~ mi | | 0.30 4.98 0
Rejectednos.) - o) 0
Rejected © mi I 1l i o - o) 0
Salvagghnos.) 50 2.00 9.00
Salvaged = mi | | i o7 24.67 0.07 0.65
Excesgnos.) 52 1.00 3.00
Exces{ = mi Il li on 1.78 0.50 0.03

The table below provides details of our insurance cover as of and March 31, 2026, 2025 and 2024:

Particulars | Fiscal 2026] Fiscal 2025] Fiscal 2024
(T million)
Insurance cover for property, plant and equipment 10,480.40  1,488.50 0
Gross block of property, plant and equipment and CWIP 28,074.59 6,910.93 0
Insurance cover as a percentage of gross block of property, plant and equipi 37.07% 21.54% 0
CWIP (%)

Uninsuredosses, claims exceeding our coverage, or rejected claims could adversely affect our results of operatior
financi al condition and cash fl ows. F o r OumBusginess Ourf o r 1
Business Operatiorisinsuranc® o n 262a g e

Our business operations are being conducted on premises leased from third parties and our registered office and
corporate office are located on leased premises. We may be unable to renew existing leases or relocate ou
operations on commercially reasonalierms, which may have an adverse impact on our operations.

As of the date of this Updated Draft Red Herring Prospdctus business operations are being conducted on premises
leased from third parties and are not owned by us. For exampteymomanufacturing facilities at Dadri, Uttar Pradesh
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and Nagpur, Maharashtra are both located on land held on a leasehold basis. The table below sets out details of
manufacturing facilitie®f the date of this Updated Draft Red Herring Prospektus

Manuf ac| Locat Regi st Addreg Area| Ter m Usage Leas
Faci | i owner (Acr € amo un
payabl
mi |
Dadri (BRDadr i DKSM L o|Khasra No 4. 74|10 vyeSol ar 627
Park LL|1145, Manuf act
1154, storing
1151, 1 materi al
1156, premi ses
KOT, P4 manageme
Tehsil rel ated
Distric
Budh N
Uttar ,
India
Khasra No 2.37|7 yeaWarehous 304
1159, 1160 storage
1164 and 1141 for stor
Village KOT, materi al
Pargana, Tehs finished
Dadri, District
Gautam Buddf
Nagar, Utta
Pradesh, India
Nagpur |Buti bolMaharas|Pl ot -&d 103(*D|95 yeManufact NP
Facf?dit I ndustr|Additio for sol 4
Devel op|Butibor energy
Corporajfllndustr conversi
Distric modul e,
Mahar as panel s
India

Greater|Greate/Greater|PlotNoOlani 98. 5|NA?3) Sol ar C 1,28
Facf¥®i t{Noida |l ndust r|07Sector Sol ar
Devel op|Ecotech 10A Manuf act
Aut hor i |[Ghanghola
Greater Noida
Uttar Pradesh
India

Not es:

@ Dadri Facility is leased from DKSM Logistic Park LLP to our Company vide the lease agreement dated October 27, 20261 fof &0ter
years ending February 28, 2034. Further, the warehouse in relation to the Dadri Facility is leased from DKSM LogisticAParlour
Company vide the lease agreement dated April 30, 2026, for a term of 7 years ending February 28, 2034.

@ Nagpur Facility is leased from Maharashtra Industrial Development Corporation to our Company vide the lease agreemeulydaited J
2025 read with possession letter dated October 5, 2024. Further, our Company has submitted a request on November 18¢ 2025 to
Maharashtra Industrial Development Corporation for additional allotment of land and the same has been acknowledged larakhthah
Industrial Development Corporation. The application is currently under process for additional allocation of the land.

®  GreaterNoida Facility is allotted from Greater Noida Industrial Development Authority to our Company vide the allotment lettédalated
27, 2026 and our Company has paid an amoun?88.80 million as premium the Greater Noida Industrial Development Authority for the
land. A formal lease agreement has not been executed in relation to this facility.

@ Pursuant to the lease agreements dated January 23, 2025 and July 8, 2025, our Company has obtained a lease for 206f disi®ar&ut
our Company plans to build the Nagpur Facility on 103 acres. The lease area of 206 acres includes 49.50 adrestotleis proposed to
be transferred to our Group Company, Avaada Glass Private Limited, pursuant to the approval obtained from the Maharastig Ind
Devel opment Corpor at iAppmovabLetteidp c e@bre r G4 g u 2 0@ & mvdienLymited /&5 guaremtty an th& 1 a s
process of ensuring compliance with the conditions set out in the Approval Letter and a lease agreement for this taamsiecafrently
under process. Additionally, our Company has obtained approval from the Mabar&sdustrial Development Corporation on December
4, 2025 for transfer of certain portions of land to Avaada Ecomat Private Limited and Avaada Green Batteries PrivateHoméeer, no
standard transfer fee has been paid to the Maharashtra Indufgaelopment Corporation in this regard and our Company is currently
evaluating giving effect to this transfer of land to the respective entities.

®  TheCompany has paid the entire amourit j004.86 million upfront as premium for the Nagpur Facility.

For mor e OwBusinesiPropediene ofh 26da g e
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Furthermore, additional land has been allotted to us by Greater Noida Industrial Development Authority pursuant 1
an allotment letter dated May 27, 2026 in connection with the establishment of a third manufacturing facility in Greate
Noida, Uttar Pradesh

The table below provides the details of our lease liabilities as a percentage of total liabilities for the periods indicate

Particulars Fiscal 2026 | Fiscal 2025 | Fiscal 2024

(T million, except

Non-current financial liabilities lease liabilities 435 435 d

Current financial liabilities lease liabilities 29. 20. d

Total lease liabilities 465 456 o)
Non-current liabilities 25, 44 4,28 3,73
Current liabilities 23, 3¢ 10, 2§ 815.76|
Total liabilities 4 8, 79§ 14, 5¢ 4,54

Lease liabilities as a percentage of total liabilities 0.9 3.1 o)

Such lease agreements typically impose certain obligationsadenyfailure to complywith such obligationsould

lead to termination of the respective agreements. For example, failure to pay monthly lease rental for three consecut
months can trigger termination rights after a specified cure periodcompletion of at least 20.00% construction
within two years from possession or failure to obtain building completion certificates can result in resumption of
demised land; early termination during leickperiods would render us liable to pay rent equivalent to the unexpired
lock-in period; utilization of demid land for purposes other than those specified or carrying out structural alterations
without approval can constitute grounds for termination:campliance with environmental laws or failure to obtain
requisite no objection certificates from polluticontrol boards can result in termination; and failure to hand over quiet,
vacant and peaceful possession upon expiry or termination would render us trespassers and liable to pay twice
amount of rent as liquidated damages for each day of unauthorissssgios.

In addition, as of the date of this Updated Draft Red Herring Prospkedhes premises upon which our registered
office and corporate office are located are not owned by us. The premises of our registered office is owned by o
Corporate Promoter, AVPIAVPL granted the said premises to one of our Group Companies, AEPL and pursuant to
a noobjection confirmation dated August 8, 2019, AEPL permitted its subsidiaries, associates and group compani
to use and occupy the premises of our registered office@mpadrate office. Subsequently, AEPL, issued a letter to
the Registrar of Companies, Uttar Pradesh on March 22, 2021, confirming that we are a sister company of AEPL a
that AEPL has no objection if we use the premises of our registered office. Iretiteobtermination/nomenewal of

said no objection confirmation, we may be required to vacate the premises of our registered office which may cau
disruption in our corporate affairs and business and impede our effective operations which could tgnmpeatl

on our business operations until we find a suitable alternative.

While there have not been any roompliance of the terms of our lease agreements in the Fiscals 2026, 2025 and
2024 that result in termination of any of the lease agreements, there can be no assurance that there will be no furi
noncompliance leadingttermination of such leases in the future. Any change in the terms and conditions of the least
agreements and any premature termination of such lease agreements, including due tcampli@mnce on our part,

may have an adverse impact on our operations

Any adverse impact on the title, ownership rights, development rights of the owners from whose premises we opera
breach of the contractual terms of any lease, leave and license agreements, or any inability to renew such agreem
on acceptable terms malso affect our operations. There can be no assurance that we will be able to renew thes
leasing arrangements at commercially favorable terms, or at all. If we are unable to renew all or any of our leasit
arrangements, it may cause disruptions in ausiriess and we may incur substantial costs associated with shifting to
new premises, may incur the expenses such as (a) transportation and relocation of plant and machinery; (b) setting
of utilities and infrastructure; (c) civil and engineering worksj &) other miscellaneous expenses, all of which may
adversely affect our business operations.

Furthermore, failure to identify suitable premises for relocation of existing properties, if required, or in relation to new
or proposed properties we may purchase, in time or at all, may also have an adverse effect on our production &
supply chain, th@ace of our projected growth as well as our business and results of operations.

We are dependent on thirgbarty suppliers for certain raw materials and equipment and machinery required for
our manufacturing operations. For the Fiscal 2026 and Fiscal 2025, our top 10 suppliers of raw materials
accounted for 84.026 and 94.57% of our total purchases, respectively. We do not havetiemg contracts with
suppliers of solar cells, all other raw materials or equipment and machinery and therefore are susceptible to
potential unavailability of the same. Any disruptions the supply or availbility of such inputs or any fluctuation

in their prices may have an adverse impact on our cash flows, business, financial condition and results of
operations
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We depend on external thigghrty suppliers for the supply of raw materials, suchadar cells encapsulants, glass,
aluminium frames and junction boxes, and equipment and machinery sstangers, laminators, framing machines,
flash testers, diffusion furnaces, plaserhanced chemical vapour deposition (PECVD) equipment, and screen
printersrequired for our manufacturing operations, and we typically source them on a purchase order basis from su
suppliers. We also do not enter into formal ldegn agreements with our suppliers. Consequently, our business is
dependent on maintaining goodatbnships with our suppliers, as the absence of-teng agreements may expose

us to risks suclas price volatility caused by various factors such as changes in domestic as well as internations
government policies, trade sanctions and export controls, market fluctuations, currency fluctuations, climatic an
environmental conditions and productiorddransportation costs. We also remain susceptible to the risks arising out
of unforeseen or unexpected price fluctuations, changes in government policies resulting in volatility, as well as tt
imposition of import duties. Further, we face risks assodiafiéh the breakdown of critical equipment and machinery
and the risk of nomroactive support from our equipment and machinery suppliers. Such breakdowns and lack o
support could i mpact our product i-?27/nWesare bubjetiid irapert datied d
and restrictions on certain raw materials imported by us for our manufacturing operations from other countries. Any
disruptions in the supply of these imported raw materials may adversely affect our opayatiqnaa & &

The tables belowrovidedetails of our raw material purchases from our largest supplier, top five suppliers and top 10
suppliers compared to our total purchases for the Fiscals 2026, 2025 and 2024. Further, none of these top 10 supp
are related to our Promoters or relatieé®ur Promoters, SMPs or KMBs any member of the Avaada group

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount Percentage off Amount Percentage off Amount Percentage of
total total total
purchases purchases purchases
(T mil (%) (T mil (%) (7 mil (%)
Largest supplier 8,522.47 24.66 1,557.44 25.44 d
Top 5 suppliers 21,129.97 61.14 4,348.70 71.02 o) o)
Top 10 suppliers 29,040.67 84.02 5,790.69 94.57 o) 0
Note:
(1) References to Osuppliersd6 are to suppliers in a particular fi

Furthermore, the below table provide details of our total purchases of raw materials for the Fiscals 2026, 2025 a
2024 and their percentage of total expenses:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount Percentage off Amount Percentage off Amount Percentage of
total expenses total expenses total expenses
(7 mil (%) (7 mil (%) (7 mil (%)
Total purchases of ra 34, 5¢ 81. 6,123.2( 87.29 0 d
materials

While we have not faced disruptions in the procurement of raw materials in the Fiscal 2026 and Fiscal 2025, there ¢
be no assurance that we will be able to procure the required quantities and quality of raw materials commensurate v
our requirements im timely manner. There was no procurement of raw materials in Fiscal 2024. Supply chain
disruptions may present a challenge as our manufacturing operations rely on a stable supply of raw materials &
components, including silicon wafers (which are catrfrsilicon ingots) and other critical inputs. Disruptions in the
supply chain due to geopolitical tensions, logistical issues or supplier insolvency could result in production delay:
increased costs and an inability to fulfil customer orders. There cam &&surance that we will be able to pass on the
effects of changes in pricesdar largest customer or future customierthe event of increased costs. There can also
be no assurance that a particular supplier will continue to supply us with matetiedguture. Some of our suppliers

may have a limited operating history or may go out of business. Further, we cannot assure you that we will be able
enter into new or renew our existing arrangements with suppliers on terms acceptable to us, vdibhveoan
adverse effect on our ability to source materials in a commercially viable and timely manner, which may impact oL
business and profitability. Furthermore, many of our competitors, who may also purchase raw materials or equipme
and machineryrbm our suppliers, may have stronger relationships as well as greater bargaining power with the
suppliers. These may adversely affect our business, financial condition, results of operations and cash flows.

Both our Company and our largest customer benefit from certain government policies and subsidies. If such
subsidies or policies are not realised, partially approved, or are adversely amended or withdrawn by the central or
state governments, or we or ourrgest customer are not able to meet the specifications required under such policies,
our cost base may increase and product affordability for our customer may decrease, which could materially and
adversely impact our sales and financial results.

The I ndian governmentés strong focus on sol ar ener
financial incentives for manufacturers including our Company and end users such as our largest customer, AEPL. |
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example, the Ministry ofINREeéw khas RempleembhtedEnsewggr 4
as the CPSU Scheme Phdléwhich supports use of domestically manufactured solar modules in government
projects), PMKUSUM (which subsidises the installation of solar pumps andapithected power plantsr farmers)

and the GridConnected Rooftop Solar Programme PHaggvhich promotes rooftop systems for commercial,
industrial and residential consumers), all of which are aimed at increasingtiaedland use of solar power. Under
these schemes and certain open access projects, government regulations require that solar cells and solar modul
manufactured in India and meet the technical specifications set by the MNRE. Similarly, the PM Suriuttha

Bijli Yojana, which aims to provide free electricity to 10.00 million households, offers housklveldsubsidies for
rooftop sol ar systems, subject to use of s ®CRoOr) . mo
Government support to tlselar sector in India which benefits our largest customer includes the National Solar Mission,
operational support to execute solar projects such as solar parks, and bidding of 50.00 GW annual Sapanity. (
CRISIL Repoit

As of the date of this Updated Draft Red Herring Prospettise DCR provides for norms for solar modules and
norms for solar cells. Currently, only solar modules listed on the Approved List of Models and Manufacturers
( ALMM 0 ) mai ntained by the MNRS&ipporiectsoldr projacts, éendudifigoschemes v
programmes, open access andmetering projects. Our products are included on this list, making them eligible for
such projects. The minimum efficiency thhelds for ALMM eligibility have recently been amended, on May 6, 2025.
Additionally, the Solar Systems, Devices and Components Goods Order, 2025 (notified by MNRE on January 2
2025 and enforced 180 days after notification) establishes a separate minimum efficiency requiresaat for
modules to be licensed under that order. While our products currently meet such minimum efficiency requirement
there can be no assurance that future policy changes will not increase the minimum requirement or that our produ
will continue to meesuch increased minimum requirements or any increased DCR threshold in the future.

The MNRE announced the i mpB&€Bd)t ioom ionfip car theads i sco lcaurs t noont
of 40.00% for solar modules, which was subsequently reduced to 20.00% in 2025 subject to an Agricultur
I nfrastructure aAIBCdDe voefl 02pOmetnt % Cwehsisc W Aef f ect i vel y m
at 40.00%. There can be no assurance that such additional duties will continue to be levied in the future, the occurre
of which would increase the level of competition of solar maglildndia. Further, the Directorate General of Trade
RemedD@TRO Y iin I ndia recentiumpi egADDine nafedu@mnt a@an30. 00
(whether or not assembled into solar modules) originating in or exported from China, potentially effective for three
years following formal notification. This measure follows significant increases irpt@ed imports frsm China,
which DGTR concluded have injured I ndiads domestic
imposed on irported solar glass from China and Vietnam and additionatdantping investigations are now
underway for other solar inputs. While such measures have been introduced to promote the domestic so
manufacturing sector, there can be no assurance that saguras will not be amended in the future in a manner
which may have an adverse impact on our business and results of operations.

I n November 2020, the Government of | RLHdi)a sicnhternoed utcoe
local manufacturing of hige f f i ci ency sol ar modul es, with an init
expanded by 195, 000. 00 mill i on Sourned@RISILREpgin Nanch 2083, B u ©
we were awarded 3,000 MW integrated wafer to solar module manufacturing capacity under the PLI scheme, maki
us eligible for 9,616. 20 mnjécttd doronmissianiing timelimes. THe Gal recentlgd e r
approved a twgyear extension for commissioning of projects under the PLI scheme for solar equipment manufacturing
This extension is aimed at providing manufacturers like ourselves additional time toroeedelays in procuring
capital goods and other i mpl ement ation challenges.
million towards the successful commissioning of our 3,000 MW integrated wafer to solar module manufacturing
capacity and thigs the maximum penalty that we may be subject to in the event of a delay in meeting commissioning
timelines.

We al so benefit from the ExporBPCESclem@) i owhiCalpi alal o®
of capital goods including spares for gmeduction, production and pegtoduction at zero customs duty, subject to

the condition that we export goods of a defined amount pursuant to the grant of our license under the ER@G Sch
Set out below is the quantum of benefits that we have availed under the EPCG Scheme in the Fiscals 2026, 2025
2024:

Particulars Fiscal 2026 | Fiscal 2025 | Fiscal 2024
(T million)
Benefits under EPCG Scheme 3,561.2( 743.43 3

There is no assurance that we will be able to continue export goods of the defined amount pursuant to our license ur
the EPCG Scheme in future, to be able to avail the benefits of zero custom duty.
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24,

Further, we have qualified for incentives under the
2024 in connection with the commissioning of our Nagpur Facility and have also obtained an eligibility certificate for
the same. For more infr ma t i ®estatedsFmanciafiInformatiohNotes to Restated Financial Informatiord8.
Incentive schente o n 378age

Reduced growth in or the reduction, elimination or expiration of these government incentives or changes in governme
policies or our inability to meet the requirements to avail the benefits of such incentives may result in the diminishe
competitiveness fosolar energy relative to conventional and +smar renewable sources of energy and could
materiallyand adversely affect the growth of the solar energy industry and our revenue from operations. Furthermor
government incentives typically expire, phasg over time, exhaust the allocated funding or require renewal by the
applicable authority and there can be no assurances that the Gol will continue to offer incentives to the solar enel
industry in the future. Additionally, regulatory policies in vaisostates in India currently provide a favourable
framework for securing attractive returns on capital invested for renewable and solar energy projects. There is |
assurance that we our largest customer or future customeitt be able to qualify for or obtain required approvals
for the subsidies and incentives that we or they ir
policy or stance towards such subsidies and incentives which could reselwiitidrawal of the same.

If any of these incentives or policies are adversely amended, eliminated or not extended beyond their current expirat
dates or if funding for these incentives is reduced or if we are unable to comply with the requirements of such revis
incentives or plicies or if governmental support of renewable energy development, particularly solar energy, is
discontinued or reduced, it could have an adverse effect on our ability to obtain business and as a result, our cash flc
financial condition and results operations may be adversely affected.

Diversification into new products, services and market segments may not succeed and could adversely affect our
business, financial condition and results of operations.

We intend to diversify our product portfolio by expanding beyond solar cell (once operational) and solar module
manufacturing into new offerings, SUEACO msamrchgopeerad
mai nt e ®&Mda)e qdr vices. While we aim to position us a
solutions, it exposes us to new risks, uncertainties and challenges that could materially and adversely affect c
business, financial condition and resultopérations.

Entry into new products and service lines, such as-frartly EPC and O&M services may require significant capital
investment, specialised expertise, additional resources and the establishment of new operational frameworks. We n
face challenges in integting these new offerings, attracting and retaining qualified personnel, and building
relationships with customers and partners distinct from those in our traditional solar module business. Competition
these segments from established EPC contractdr©&M providers may be intense and our ability to differentiate
our offerings and achieve targeted margins remains unproven. New products or services may fail to gain mark
acceptance or may be adversely affected by supply chain, technological or rggehattenges. Any inability to
obtain required government approvals, respond adequately to evolving customer requirements or sustain recurr
revenues may undermine our business case for diversification.

Further, any delay or underperformance in these new segments could dilute management attention from our c
business, increase operational complexity and lead to higher overheads or unanticipated losses. Adverse movem
in market demand or changes iguéatory regimes may affect the commercial viability of these new offerings. There
can be no assurance that our efforts to broaden our product and service portfolio will yield the anticipated commerci
strategic or financial benefits. Any failure to exgzour diversification plans effectively could adversely impact our
prospects, financial condition and results of operations.

Technological changes and emerging industry trends may render our current technologies obsolete and may
require us to make substantial capital investments. If we are unable to adapt in a timely manner to changing market
conditions, our business, financiatondition and results of operations could be materially and adversely affected.

The solaiphotovoltaicindustry is characterized by rapid technological advancementssaadesult, the possibility of
technological obsolescence is greater than companies in more conventional indingtréegast, these advancements

in the solar sector have occurred swiftly and rendered previous technologies, such-asystalline technology,
relatively obsolete in a short span of tirffeource: CRISIL RepgrOur competitors may develop or adopt production
technologies that enable them to prodsekar cells and solar modules with higher conversion efficiencies at a lower
cost than our current and proposed products.t@&blenologiesleveloped or adopted by our competitors for related
solar products may prove more advantageous than ours for commercialization and may render our products obsol
or unable to compete with such products. Any reduction in our competitive capabilitidshesela material adverse
effect on our market share and on the margins we generate.
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In order to keep pace with technological developments and changing standards on account of market conditions
customer requirements, we may need to make significant capital investment to maintain our market position al
effectively compete in the future.

The development and implementation of technologies entails technical and business risk and significal
implementation costs. There can be no guarantee that any of our research and development activities will yie
meaningful results, can be used for oumeoaeercial operations or will generate any revenue. There can also be no
guarantee that we will be able to access the capital required to develop and implement such technologies. For m
det ai I 32,0ursalliey tofaccess capital at attractive coatsd acceptable terms depends on our credit ratings.
We have also availed loans which have been guaranteed by our Corporate Promoter and such loans are affected
the credit rating of our Corporate Promoter. Namailability of credit ratings or a poor ratg may restrict our access

to capital and thereby adversely affect our business, financial condition, cash flows and results of opegationsn
page58. 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. For example, t
cost of, and temporary operationalsmdiptions associated with, upgrading our manufacturing capacities or
implementing new technologies, replacing existing equipment or expanding our manufacturing capacity t
accommodate technology advancements in the manufacture of solar modules, sotaricgtiéwafers could be
significant, and may adversely affect our financial condition and results of operations if we are unable to pass on su
costs toour largest customer or future customersnanage such operational disruptions.

We may experience difficulties with introduction of new products and quality of such products. If our products do no
deliver reliable results, or if we fail to introduce products that meet customer preferences in a timely-effeativet
manner, we mafail to retain our existing customers or attract new customers and increase demand for our products

We are continuously focussing on optimising and scaling up our TOPCon solar cell production lines to enhance pow
rating and cost competitivene§dhere can be no assurance, however, that we will be able to achieve these plans. W
are particularly exposed to changes in demand for solar modules with TOPCon technology, whereby its demand
generally affected by the performance, reliability and levelized cost of energy compared to other competin
technologiesThere can be no assurance that TOPCon will befuture technology for solar modules and will not
become obsolete. If we are unable, for technical, financial or other reasons, to adapt in a timely manner to changi
market conditions or technological changes, our business, financial condition arnd oésyperations could be
materially and adversely affected.

Any disruption to our celocated supply chain strategy could impact our costs and in turn our business, resiults
operations, financial condition and cash flows.

Our integrated approach involves having manufacturers, suppliers, logistics, labour and efthestedoin a single
campus enabling scatiriven cost leadership and supply chain resilien&aufce: CRISIL RepgrtWhile this
integrated, clustebased approach provides operating efficiencies, reduces logistics costs and enhances supply ch:
resilience, any disruption to this-bocated ecosystem could have a material adverse effect on our business operations
financial condition and results of operations.

For example, if any of our strategically-tacated ancillary units, such as solar glass, aluminium frames or encapsulant
suppliers experience operational difficulties, industrial disputes, financial distress or regulatory interruptions or if the
choosed relocate or cease operations, our operating costs may be adversely impacted. Furthermore, issues affec
common infrastructure in our docated campuses including transportation, power supply, water or essential logistics
facilities could disrupt oulintegrated production processes and cause delays, increased costs or loss of sca
efficiencies.

A failure in our celocation strategy could increase our exposure to external suppliers, reduce our control over qualit
and inventory, and result in longer turnaround times and increased transportation expenses. In such a situation,
may no longer bengffrom the freight advantages or jtigttime inventory practices that our current setup enables,
making us more susceptible to supply chain volatility and cost fluctuations. This could erode our competitive positio
relative to domestic and internatiorgéers, and could harm our ability to fulfil orders, maintain profit margins or
achieve planned capacity expansions.

Consequently, any failure to maintain the effective operation of clocated campuses could adversely impact our
supply chain resilience, manufacturing efficiency, product quality and ultimately, our business, financial condition an
results of operatius.

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

We require working capital for our ddg-day operations. In addition, since a considerable period of time may pass
between the purchase of raw materials and the sale of our products, we are required to maintain an adequate stoc
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raw materials at all times to meet our manufacturing requirements, which could increase our storage and worki
capital requirements.

We typically rely on internal accruals and external borrowings from banks to meet our working capital requirement:
The table below sets forth our working capital ratios as of March 31, 2026, 2025 and 2024:

Particulars As of March 31, 2026| As of March 31, 2025| As of March 31, 2024
I nven@t ormielsl i on) 14, 64§ 1,58 d
Trade rdg€eimiddliean) 3,24 o} o)
I nventory (tYutrinnoevse)r r at 4.57 7.53 3
Invent b dadays 79. 4849 d
Trade recei va®b(teismes)y n 32. 3 d
Trade receivabfeasysurn 11. 3 3
Tot al cuttTemi(lMsosa)s 34, 2¢ 11, 2¢ 7,36
Tot al curr(éntmi(lBp boinl)i t 23, 2¢ 10, 2§ 815
Net wor ki(hg mé(hG#B® al) 10, 917 979 6,54
Shetretr m bof¢T omi higison) 6,79 2,29 270

Not es:

(' 1 )Inventory turnover ratio is calculated as cost of goods sold divided by average inventory; where cost of goods sold cbropsises
materials consumed, purchases of stock in trade and changes in inventories of finished goocitsfrateland workin-progress and
average inventory is the average of opening and closing inventory as disclosed in the Restated Financial Information.

(2) nventory days is calculated as 365 days divided by inventory

(3)Trade receivables turnover ratio is calculated as renme@aufr ém
operations is entirely on credit basis). Averagedd rraadeceirwaleli e/s
by two.

(4)Trade receivables turnover days is calculated as 365 days diyv

AManagement 6s |
on page

For details in relation to reconciliation of the aforesaid fBWAP Measuress e e
Analysis of Financial Condition and Results of OperatibPhdonrGA AP Me as ur 406 0

Our success depends on our ability to secure and manage sufficient amounts of working capital. As we pursue ¢
growth plans, we may be required to raise additional funds by incurring further indebtedness or issuing addition
equity to meet oucapitalexpenditures and working capital requirements in the future. In particular, as our Company
only started having trade receivables for the Fiscal 2026, and not in Fiscals 2025 and 2024, we may begin to experie
longer cash flow cycles and increased wagkiapital needs as our manufacturing operations scale up, requiring an
increased amount of raw materials, inventory and ultimately, trade receivables. We cannot assure you that we will
able to borrow funds on a timely basis, or, at all, to meet our woddapgal requirements. Further, any delays in
receiving payments frorur largest customer or future customer&xtensions of credit terms can further strain our
cash flows and affect our working capital and ability to run our operations. In the akoegigs, we may be required

to raise additional funds, which could result in incurring further indebtedness at interest rates higher than norm
market rates, thereby increasing our financing costs. An inability to meet our working capital requireroagts thr
borrowings or cash from our operations, as the case may be, could have a material adverse effect on our busin
results of operations and financial condition.

Our business also depends on our ability to make production decisions in advance based on our estimate of the den
for our products from AEPL. We typically maintain a reasonable level of inventory of raw materialsnvpodgress,

traded goods and fisihed products. The table below sets forth details of our inventories as of March 31, 2026, 202!
and 2024:

Particulars As of March 31, 2026| As of March 31, 2025| As of March 31, 2024
Inventory turnover rati® (times) 4.57 7.53 0
Inventories at the end of the period
Raw material and consumables millio 12,919.89 1,492.19 d
Work-in-progres{ = mi I 1 i on) 0 8.39 0
Finishedgood§ = mi I I i on) 1,765.6] 83.89 0
Stockintradd ™ mi | I i on) o] d 0

If we overestimate demand for our products, we run the risk of purchasing more raw materials than necessary, whi
could expose us to risks and costs associated with prolonged storage of some of these raw materials. Conversel
AEPL places orders for greater quantities of products compared to their historical requirements, we may not be at
to adequately source the necessary raw materials in a timely manner, and may not have the required availa
manufacturing capacity to meet sugdemand, leading toobs of business. While there have been no instances of
significant mismatch in demand for our products and supply of raw materials in the and Fiscals 2026 and 2025, v
cannot assure you that such events will not take place in the future.
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We are subject to import duties and restrictions on certain raw materials imported by us for our manufacturing
operations from other countries. Any disruptions in the supply of these imported raw materials may adversely affect
our operations

We i mport a significant portion of the materials uct
particularly China, Southeast Asian countriessomand o
cells encapsulants, glass, aluminium frames and junction boxe§ he i mposi ti on of any r
Government of I ndia or any state or provincial gove
Re publ i corathercdbiitrieswdnere we importfrom or restri ctions i mposed by
bilater al or multilateral o orgthendountmigsino nvsh,i cdhn osuuc tpriim
are | ocated, may adverresseullyt safoffe cotp eoruart ibounssi naensds pr 0 s |

The table below sets out our cost of imported materials from China and other countries as a percentage of our tc
purchases of raw materidlsor t he Fi scals 2026, 2025 and 2024

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount Percentage off Amount Percentage off Amount Percentage of
total total total
purchases purchases purchases
(7 mil (%) (7 mil (%) (7 mil (%)
Cost of imported material 15, 3¢ 44 . 4., 42 72. o} 0
from China
Cost of imported material 18, 0¢ 52. 1,56 25, o} 0
from other jurisdiction®
Imported procurement 33, 4°¢% 96 . 5,98 971 o} 0
Domestic procurement 1,10 3. 134 2. 0 d
Total 34, 5¢ 100 6, 12 100 0 0

Note:
(1) Other jurisdictions include Malayasia, Singapore, Vietham, Taiwan, Indonesia, Hong Kong and South Korea.

Further, the prices of our raw materials may also be subject to substantial changes due to government policies «
regulations. For instance, the Ministry of Finance imposed a 25.00% BCD on imported solar cells from April 1, 202:
which was subsequently neckd to 20.00% in 2025 but subjectto/ah DC o f 7 . 5 @GheeGovesniment df a r |
India has introduced antiumping duties on anodized aluminium frames for solar panels and modules from China,
effective from September 27, 2024. Further,-atinping dues on textured tempered glass from China and Vietham
were imposed on December 4, 2024. These measures may impact our cost structure and supply chain dynan
potentially leading to increased production costs and adversely affecting our business/ fioaddian, and results

of operations. For details in relation to how global economic conditions and policy measures introduced in foreig
countries may af fied Recantiglobalegromiacondiianshave beenechafienging and ocentinu
to affect the Indian market, which may adversely affect our business, financial condition, results of operations, cas
flows and prospects. a i @5. Ghanging laws, rules and regulations and legal uncertainties, including adverse
application of corporate and tax laws, may adversely affect our business, financial condition, results of operations
cash flows and prospeads. o0 n 7@ andj72, sespectively.

While we have not experienced substantial changes in the prices of our raw materials as a result of restrictions
import duties in the Fiscal 2026 and Fiscal 2028, ongoing conflict in the Middle East and related disruptions to
global supply chains resulted in some volatility in the prices of certain of our raw materials during these periods. Suc
impact was not material to our operations, and the prices of gualtematerials have since stabilised. However, we
cannot assure you that geopolitical dieypments, including any escalation or prolongation of the conflict in the Middle
East, will not result in significant fluctuations in the prices or availability of our raw materials in the future, which
could have an adverse effect on our business, sesltiperations, financial condition and cash flows. Furthermore
while our purchase orders, module supply agreements and the Framework Agreement incorporate provisions for pr
adjustments under change of law clauses, there can be no assurance thatgyaveslicies and regulations in future
periods would not alter our cost structure significantly, which could have an adverse impact our results of operatiol
and cash flows. Furthermore, while we intend to achieve backward integration through the @mwgissf
manufacturing units for the production of solar cells and ancillary components such as ingots and wafers, we canr
assure you that we will be able to successfully execute this strategy and reduce our dependence on external suppl
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In the event we are unable to continue procuring these raw materials from our current suppliers or face significa
restrictions in doing so, there can be no assurance that we will be successful in sourcing the raw materials we reqt
from alternate supj@rs on favourable terms, in a timely manner or at all, which could in turn adversely impact our
results of operations and prospects.

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

Our products may contain manufacturing or other defects that may not be detected until after they are delivered a
inspected by our customers. As a result, we may be subject to potential warranty claims and claims for product retul
and recalls. We offewvarranties aligned with international PV industry standards for our Integlow and Enlume series
of solar modules which comprises ayiear limited product warranty and a-$6ar linear power performance warranty.
Under the product warranty, each solar meds warranted to be free from defects in materials and workmanship for
12 years from the warranty start date. Covered defects include backsheet delamination, junction box failure, defecti
interconnects, internal corrosion and gelated issues thatay impact solar module safety or performance. Aesthetic
changes that do not affect functionality and damages from external causes are excluded. The performance warra
on the other hand, guarantees that gtasgass solar modules will deliver at le®@&.00% of rated power output in

the first year and will not degrade by more than 0.40% annually, ensuring a minimum of 87.40% of rated output unt
30 years under standard test conditions. In the event otomformance, we may repair, replace or provide
compensation for the affected solar modules. Under the Framework Agreement, we are required to rectify the defe
or replace the defective products within 30 days from notification at our sole cost and expense while under our modt
supply agreements a$ the date of this Updated Draft Red Herring Prospekttise period is within 45 days from
notification. If similar defects affect 10.00% or more of the products at a project site, we are required to replace tf
defective products with new products opaé the affected products at all project sites at our sole cost within 90 days
from natification While we have not experienced any warranty claims in the Fiscals 2026 and 2025, there can be r
assurance that we will not face such claims in the future.

If we fail to deliver products that meet the necessary quality standards and product specifications, we could fa
increased warranty claims, which could result in significant costs and adversely affect our reputation. Additionally
any defects or failurem our products could lead to customer dissatisfaction, potential recalls, and legal liabilities,
which could have a material adverse impact on our business, financial condition and results of operations.

The table below provides details of our warranty cl
from operations for the Fiscals 2026, 2025 and 20214
Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount Percentage off Amount Percentage off Amount Percentage of
revenue from revenue from revenue from
operations operations operations
(7 mil (%) (7 mil (%) (T mil (%)
Warranty claims 0 0 0 o) o} )
Provision for warranty 190.47 0.36% o) 0 0 0

In addition, we are exposed to product liability claims in the event of product malfunctions, defects, impropel
installations or other causes. Even if these claims are ultimately dismissed, we will be required to produce evidence
defend or deny such eljations, 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 res
in significant monetary damages and reguis to make significant payments.

Furthermore, real or perceived product defects could cause significant damage to our market reputation resulting
decrease in sales and market sh@nar. warranty provisions may be considered to be inadequate, and we may be
required to incur substantial expense to repair or replace defective products in the future.

While there have been no such instances in the Fiscals 2026 and 2025, if there are too many instances of our prod
being defective, or if there is a perception that our products are of substandard quality, we may incur substantial co
associated witleturns or replacements of our products, our credibility and market reputation could be harmed an
our sales and market share may be adversely affected.

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

Our business, prospects, financial performance, and cash flows could be negatively affected if we fail to fully utilise
our manufacturing capacities, both existing and planned. Particularly, the effectiveness of our operations depen
greatly on how well we @nage capacity utilisation. It should be noted that higher installed capacity does not
necessarily translate into increased revenue or profitabiity. expansion plans are based on demand forecasts
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influenced by factors such as industry trends, government policies and customer preferences, all of which depend
prevailing economic conditions. If these assumptions prove incorrect, our expanded capacities may be underutilize

Furthermore, efficient utilization of our expanded manufacturing capacities is subject to factors beyond our contro
In cases of industry oversupply or lack of demand, we may face difficulties in using these cagféicitaly. Some

of our competitors may also possess advantages such as greater financial strerggialisthed local operations

and regional expertise, or the ability to operate for extended periods on minimal or even negative margins. Others r
benefit from stong relationships witkenders, superior track records, advanced technology, or governmental support.
In addition, their familiarity with regulatory and political complexities in our industry may give them a further
advantagelf manufacturers in other countries increase their manufacturing capacities, we could face increased supg
and competition from the products exported by such manufacturers to India.

The recent introduction of import duties and tariffs in India and tariffs on exports from India has also prompted certai
established players to place greater emphasis on the domestic market, who may potentially increase their investnr
and sales activigis in India, thereby potentially pressuring our capacity utilisation.

Prolonged or significant shetérm undeiutilization of our manufacturing facilities could negatively impact our
business, growth prospects and financial performance. The table below provides information on our historical capac
utilization for solar mdules, based on effective installed capacity and actual production during the relevant periods
excluding manufacturing facilities that have not yet been commissioned.

Manufacturing Fiscal 2 Fiscal 2 Fiscal 2
Dadr i Facility
Solar Modul e
Annual inst®WIGWd c 1. 1.|Under const
Effective in6GW) Il e 1. 0.
Actual p#HdGdMcti on 1. 0.
Capacity(*dw) lizati 82. 8§ 83.
NagpRuarci | ity
Sol ar Modul e
Annual inst¥®IGwed ¢ 7.|Under const|Not applica
Ef fective ingGW) I e 4 .
Actual p¥HdGdMcti on 2.
Capacity(*4w)lizati 56 .

* As certified by Mohan Prajapati, Chartered Engineer pursuant to their certificate dafgaist 13, 2026
1 GW =1,000 MW

Not es:

Annual Installed Capacity: The annual installed capaoimpangf ca
achieve in a year, assuming that all machines airmtouandangntatt |
which has the maxi mum power output and can be produced in the
Ef fective Installed Capacity: The effective instalalted capainty
achieve in a year, assuming that all machi nesakdrmeg riwmrnmi mmg catun
which is currently being manufactured in the specific product
The following assumption and observation can be considered wh
Dadri: Annual installed capacity is based on the maxtynuims phhave
on the current product manufactured by the Company i.e. 610 W
Nagpur Annual installed capacity is based on the maixt ymuims ploav
on the current product manufactured by the Company biased D20t
proportion of the installed capacity that was being used.
Actual Production: Actual production refers to the rteangeichtlien gt
qguantity of goods or services generated.

Capacity Utilization: Capacity wutilization in a manuwfnacctawraicn g
being used. I't is a ratio that compares the potential out put
Capacity wutilization has been calculated based on aetfattipvredur
capacity of relevant manufacturing facilities as of the end o

The capacity utilization ratesboveare 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 effigienc

We face intense competition in our markets, and we may lack sufficient financial or other resources to maintain or
i mp r ounc@mpetitive position.

We face intense competition from ottiediansolar cell and solar module manufacturers as well as solar cell and solar
module manufacturers from China and Southeast Asia for domestic demand. In particular, under the Free Tra
Agreement between India and ASEAN countries, solar modules and satanfo€hinese origin are subject to basic
customs duty when imported into India, while those manufactured in other ASEAN countries are exempt from suc
duty. If manufacturers in other ASEAN countries increase #war cell and module manufacturing capacities, we
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could face increased competition from the products exported by such manufacturers to India. If other Indian solar ¢
and solar module manufacturers expand faster than we are able to, we could lose our market position. There can b
assurance that we lbe able to adapt to new technology or maintain the quality standards of our manufacturing
facilities. Increased competition may result in price reduction, reduced margins and a loss of our market share, any
which may adversely affect our businessaficial condition and prospects.

Some of our key competitors across our business verticals indladece Energies Limited, Premier Energies Limited,
Vikram Solar Limited, Goldi Solar Limited, RenewSys India Private Limited, Emmvee Photovoltaic Power Limited,
Mundra Solar PV Limited, Jupiter International Limited and Websol Energy System Lig8tadce: CRISIL Report

For more details on o ulndustyofOvgveti iConpetitve assessmemtsobsolar eefl and
module manufacturimiy o n 232a g e

Our business is subject to safety, health, labour and environmental protection laws and regulations. We are required
to obtain and renew certain licenses and permits from various authorities and the failure to do so in a timely manner
may adversely affect oususiness operations.

We are subject to safety, health, |l abour and envirol
to comply within the course of our operations. Envi
di schar gter,e aatnnde ntth,e processi ng, handWwasge. storagee 0
environmental regulations, we may be required to in
control equi pmente @oadcomhley wixtplenemytiur onmental sta
with any existing or future regulations may resul't
commenced against us, t hi rodr yp afritnye sc.l aFH umrst hoerr ,t haen yl evv
|l aws and regulations may result in fines, criminal
manufacturiThgreacsl atresk that we oay, fahichocacwolimgl
shutdowns and other sanctions imposed by the releve
regul atory approvans December 4w gO@8uctasm. acci dent
resulted in |l oss of |l ife and certain injuries to p
deceased and each injured perslonn,r elnata cocno rtdoa ntchei swiit

I ndast Safety andDeewtlt h®) rNegputre d it he Nagpur Facili
January 14, 2026. B d sheed Doerp utthye Dvirseictt orre marhkes St at e ¢
May 29, 2026 againsttiVWendd redroge, iaurhiWhaolagpaci ty a:
Nagpur Facility. Vinoo Geor ganyansdu nonuorn sCoonmrp armoyt ihcaevse i
Separately, a chargesheet dated March 20, 2026 has

under section 106(1) and section B3¢ftbhheof i BNOUthmatt d mdi,
Litigation and Ot heli tMag atrii ad iDrewiairwipmngsn @ad s rPor ocpepeeda yn

Addi t ioonn aNolvyee mber 4, 2025, one worker was fatally in
Facility, following which our Company received two s
has submitterdd ipgpai d etslpeoAimsgegeausht enpedahty or any fut
could expose us to regulatory investigations, civil
coverage, reputational harm or the imposition of fi:i
we will ohetedbéni fiwture regulatory actions, l'itigati
proceedings, including in relation to safety, HWoalt!l

further detsaiahd orgubhatl @ Ke ya Relgiud aldli @ nts® awd,2 pad e ch

Our business also requires us to obtain and renew certain approvals, licenses, registrations and permits from time
time. In addition we require certain approvals, licenses, registrations and permissions under various regulation:
guidelines, circulars and statutes regulated by authorities such as the Government of India, the State Governments
certain other regulatory and governrhauathorities, for operating our business that are subject to numerous conditions.

Failureby us to renew, maintain or obtain the required permits or approvals at the requisite time may result in th
interruption of our operations and may have an adverse effect on our business, financial condition, reputation a
results of operations. This is algne of the criteria for termination of the Framework Agreement. For instance, our
Company has submitted an application dated September 26, 2025 for obtaining prior approval of license to import a
store petroleum in underground tanks onlydar Nagpur Facility. We cannot assure you that we will be able to obtain
or renew such approvals in a timely manner, or at all, in the future. Further, we cannot assure you that the approve
licenses, registrations and permits issued to us would naispesded or revoked in the event of ywampliance or
alleged norcompliance with any terms or conditions thereof, or pursuant to any regulatory &ctgamticular, the
accident at our Nagpur Facility on December 19, 2025 may attract heightened $ooutinggulatory authorities and
could adversely impact our ability to obtain or retain approvals, licenses and permits in respect of the Nagpur Facili
and our other facilitiedf we fail to comply with the applicable regulations or if the regulations governing our business
are amended, or if there is any adverse interpretation of applicable regulations by any judicial, regulatory c
administrative authority, we may incur incredosts, be subject to penalties, have our approvals and permits revoked
or suffer a disruption in our operations, any of which could adversely affect our business and results of operations. F
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further details of key regulations applicabl eKeyt o
Regulations and Policies in India a @aderniinent and Other Approvals o n 2p5an413, respectively.

There may also be delays on the part of governmental authorities in reviewing applications and granting approva
Any delay orfailure in the issuance of an approval essential to our operations or the imposition of onerous condition
may impair our ability to meet contractual deadlines and expose us to contractual liability for breach of contract.

Similarly, construction and expansion of our manufacturing facilities and backward integration measures may requi
obtaining additional licenses, permits and approvals from statutory bodies. We cannot assure you that we will be al
to obtain or renew sicapprovals in a timely manner, or at all. If we fail to obtain or renew such licenses, approvals,
registrations and permits in a timely manner, our commissioning date for our expansion plans and backward integrati
plans may be delayed, which could acedy affect our business and results of operations.

Our ability to access capital at attractive costs and acceptable terms depends on our credit ratings. We have als
availedloans which have been guaranteed by our Corporate Promoter and such loans are affected by the credit
rating of our Corporate Promoter. Nowavailability of credit ratings or a poor rating may restrict our access to
capital and thereby adversely affect obusiness, financial condition, cash flows and results of operations.

Our ability to access capital on attractive or favourable terms depends on our credit ratings. As of March 31, 2026, ¢
tot al borrowings were 30,647.75 million. The table
dates indicated:

Instrument Ratings*
Fiscal 2026 Fiscal 2025 Fiscal 2024
Long term fund based term loan |[ICRA] A- (Positive); rating [ICRA] A- (Stable); assigne o}
reaffirmed
Fundbased Cash credit [ICRA]A- (Positive); rating [ICRA]A - (Stable) o)

reaffirmed and assigned f
enhanced limit

Shor t-Noéwumd ibed |[ICRAJA2+; reaffirmed ang [ICRAJA2+ o}
of credit assigned for enhanced limi
Short term Non-fund based Capex [ICRAJA2+; rating| 6 o}
Bank Guarantee reaffirmed
Short - tNe#imnd b | [[CRA]JA2+; reaffirmed and [ICRAJA2+ o}
Forward cover assigned for enhanc

amount

* Issued byy\CRA Limitedby way of ratings letters dated Janu&y2026.

While we have historically funded our capital requirements primarily through a mix of equity, corporate debt anc
project financing, there can be no assurance that we will be able to continue to obtain adequate financing for o
strategic business initiatd 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. In addition, rising interest rates coul
adversely impact our ability to securedirting on favorable terms and may result in an increase in our cost of capital.

There can be no assurance that these ratings will not be revised or changed by the above rating agency due to vat
factors.

We have also availed loans which have been guaranteed by our Corporate Promoter and such loans are affected b
credit rating of our Corporate Promoter. While we have not experienced any downgrading in our credit ratings in th
Fiscals 2026 and 2025,an downgr ade in our or our Corporate Pr omo
credit rating in a timely manner or any nawailability of credit ratings, or poor ratings, could increase borrowing
costs, will give the right to our lenders tieview 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, (
business, results of operations, financial condition and ftashk.

As of the date of this Updated Draft Red Herring Prospeetug86,572,547 Equity Shares representing 51.00% of
our pre-Offer Equity Share capital held by our Corporate Promoter are pledged in favour of SBICAP Trustee
Company Limited in respect of our borrowings from State Bank of India. Part of the Net Proceeds from this Offer
will be utilised to repay this loan. Anglefault could result in enforcement of the pledge, which may lead to dilution
of Promoter shareholding and adverse impact on the price of Bquity Shares.
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As on the date of this Updated Draft Red Herring Prospéd¢ctug of a total of 1,542,299,111 Equity Shares held by
AVPL, 786,572,547 Equity Shares (amounting to 51.00% of theOfffier Equity Share capital of our Company)

( Fledged Share8) ar e pledged in favour of SBICAP Trustee (
amended and restated unattested securities pledge agreement dated August 1, 2025 entered into by our Compal
respect of our borrowings availed from State Bahkdia, readogether with letter dated September 30, 2025. Further,
pursuant to deed of transfer cum accession dated December 11, 2025, State Bank of India has transferred
borrowings availed by our Company to Punjab National Bank. Consequently, the Pledgech&mate=en pledged

in favour of Punjab National Bank. The Pledged Shares shall be released from pledge prior to the Bid/Offer Openit
Date and will be rgpledged post creation of statutory leickin accordance with Regulation 16(1)(b) of the SEBI
ICDR Reglations.

Part of the Net Proceeds from this Offer will be utilised towards funding prepayment, repayment and/or paymer
obligations to our lenders towards certain borrowings and acceptances pursuant to letters of credit availed by c
Company, inpartorfulL Fdr ur t her i n fObjectef thé @ffdr Fundirg prepalyment, repayment and/or
payment obligations to our lenders towards certain borrowings and acceptances pursuant to letters of credit availe
by our Company, in partorfdl o n 12da g e

Any default under the agreements pursuant to which these Equity Shares have been pledged will entitle the Secu
Trustee to enforce the pledge over these Equity Shares. If this happens, the aggregate shareholding of our Promc
and members of our Proteo Group may be diluted and we may face certain impediments in taking decisions on
certain key, strategic matters. As a result, we may not be able to conduct our business or implement our strategie:
currently planned, which may adversely affect ouritesss and financial condition. Further, any rapid sale of Equity
Shares by such third parties may adversely affect the price of the Equity Shares.

We have not booked any revenue under our retail or export sales channels as of the date of this Updated Draft Rec
Herring Prospectusl, which may impact our business, financial condition, and prospects

We are also undertaking efforts to reduce customer concentration in our solar module business by expanding «
customer base across new markets and segments. While we believe this may enhance our revenue stability and re
dependency on our largest custr, there can be no assurance that we will be successful in executing these plans ¢
that such efforts will result in increased sales or improved profitability.

As of the date of this Updated Draft Red Herring Prospdcte have not booked any sales under either our newly
developed retail or export sales channels. Although we have established a dedicated export sales team and regu
participate in internatimal exhibitions, and our pandia retail network continues to expand through appointed
distributors, these initiatives have not yet resulted in any recorded revenue. While we believe this may enhance c
revenue stability and reduce dependency on ouesaigustomer, there is no assurance that our efforts to develop these
channels will be successful or that they will lead to significant sales in the near future. If we are unable to genera
revenue from our retail or export channels, our dependenceestgalur largest customer may continue, which could
limit our business diversification, expose us to concentration risks, and adversely affect our business, financi
condition, and results of operations.

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
foreign currencies. Additionally, we import a significant volume of raw materials for our product manufacturing, with
transactions and payme¢ s f or these imports typically inaddveare n f
subject to import duties and restrictions on certain raw materials imported by us for our manufacturing operations
from other countries. Any disruptions in the suppfythese imported raw materials may adversely affect our
operationsd o n 53 Gogsequently, we face currency translation and transaction risks, and we may not always b
able to pass the full extent of foreign currency fluctuation losses amtdargest customer or future customers
potentially leading to losses due to these fluctuations. Therefore, volatility resulting in unfavourable currency exchanc
rates may have a material adverse effect on our business, financial condition and results ofspéfailie we enter

into forward / hedging contracts and may in the future enter into foreign currency hedging transactions from time t
time, there is no guarantee that we may be able to manage our foreign currency risk effectively or mitigate exchan
exposures, at all times and our inability to take such measures may adversely affect our results of operations &
financial position.

The table below sets forth certain details of our import purchases / purchases in foreign currency as a percentage
total purchases for the Fiscals 2026, 2025 and 2024:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Total purchase6™ mi | | i on) 34,562.31 6,123.2( 0
Import purchases / purchases in foreign currdncy mi | 33,456.2¢ 5,988.94 0
Percentage of total purchagés) 96.80 97.81 o)
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We have certain contingent liabilities and capital commitments which have been disclosed in our Restated 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 of March 31, 2026 as indicated i
our Restated Financial Information:

Particulars As of March 31, 2026
(T million)
Bank guarantees given by the Company for Company liability 1,367.41
Total 1,376.41

Furthermore, as d¥larch 31, 2026our capital and other commitments were as follows:

Particulars As of March 31, 2026
(T million)
Construction cost to be completed (net of advances) 5,912.39
Export obligation under EPCG scheme 16,02540
Total 21,937.79

Our contingent liabilities may become actual liabilities and if a significant portion of these liabilities materialize, it
could have an adverse effect on our business, cash flows, financial condition and results of odeuati@nsore,

there can be no assurance that we will not incur similar or increased levels of contingent liabilities in the currer
financial year or in the future.

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

Our Promoters, certain of our Directors, Key Managerial Personnel and Senior Management Personnel are interes
in our Company, in addition to regular remuneration or benefits and reimbursement of expenses, to the extent of th
shareholding, direct aniddirect, and our stock options and benefits arising therefrom. Furthermore, our Promoters,
Directors, Key Managerial Personnel and Senior Management Personnel may also be deemed to be intereste
arrangements entered into by our Company with entitiewhith they or their relatives hold directorships or
partnership interests, including the Framework Agreement anBréred License Agreemenin addition, we have
entered into certain related party transacti dOurs wi
Promoters and Promoter Groip Interest of our Promoteds, OurfiManagement Interest of Directoré , Ourfi
Managemeni Interest of Key Managerial Personnel and Senior Management Pergonnalh 4 Oufi business
operations depend on ouelationship with our Corporate Promoter and its subsidiaries, and we have in the past
entered into a number of related party transactions and we expect to continue to enter into related party transactior
that may involve conflicts of interest. Any chasmgethe relationship between our Promoters and our Company may
adversely affect our business, financial condition and results of operdtion® n 3D% 388 299 and 34,
respectively.

Further, our Promoters and certain of our Directors may have interests in entities, to the extent of their shareholdi
and/or directorships, which are in businesses similar to ours and this may result in conflict of interest with us. W
cannot assure yothat our Promoter 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 intere
arise, our Promoter and Directors nmmayke decisions regarding our operations, financial structure or commercial
transactions that may not be in our sharehol dersd b
corporate opportunity at our expense. Such decisions cawnkl & 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 guaran
that they will be resolved in our favor.

Our Promoter holding Equity Shares may also take or block actions with respect to our business which may confli
with the best interests of our Company CQCapital Btluguwé oofn m
pagel05

We will not receive any proceeds from the Offer for Sale. The Promoter Selling Shareholder will receive the entire
p r o c feoendhe Offer for Sale.

This Offer includes an Offer for S@00@00 miliontbypthePromoted ]
Selling Shareholder. The entire proceeds from the Offer for Sale will be paid to the Promoter Selling Shareholder n
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of Offer expenses shared by the Promoter Selling Shareholder, and we will not receive any such proceeds from t
Of fer for Sal e. GbectsoftherOfféh ea ThdlQffeda i ol ns 1@3muydBesrespectively.

A portion of the Net Proceeds is proposed to be utilized for repayment epgyenent, in full or part, all or a portion
of certain borrowing and acceptances pursuant to letters of credit availed by us from State Bank of India, an affiliate
of SBI CapitalMarkets Limited, one of the BRLMs to the Offer.

We propose to repay or ppay, in full or part, all or a portion of certain outstanding borrowings and acceptances
pursuant to letters of credit availed by our Company from State Bank of India, an affiliate of SBI Capital Markets
Limited, from the Net Proeeds. SBI Capital Markets Limited is one of the BRLMs to the Offer. The loans and letters
of credit were sanctioned by State Bank of India as part of their separate lending activities in the ordinary course
business and we do not believe that theemisconflict of interest under the Securities and Exchange Board of India
(Merchant Bankers) Regulations, 1992, as amended, or any other applicable SEBI rules or regulations. The Board
Directors of our Company have chosen the loans and facilities tcefwdd/ prepaid based on commercial
considerati ons . F o Dbjectsaf thenOffér Detaits Dfthe @bgects obtime Fresh s@iBufiding
prepayment, repayment and/ or payment obligations to our lenders towards certain borrowings andnaesept
pursuant to letters of credit availed by our Company, in partodfullb e gi nnilddg on page

Our Group Company, Avaada Energy Private Limited, which is also one of our key cust@rnierolved in an
arbitration proceeding wherein a claim for |liquidat
Any adverse decision in such proceeding may adversely affect our business, financial condition, results of
operations and prospxs.

A petition was filed byPFLDbi)ndaagai meslty AFEIPILms oluirmiGreod
( Defendant® ) before the High Court of Del hi under secti
relation to termination of a power purchase agreement dated November 1, 2023 entered among JPFL and

Def endRPAdt)s gmd the Defendantsd alleged failure to p
that the noravailability of connectivity for respective projects of Defendants was a seller's event of default under the
PPA and claimed liquidated damagéso 5, 000 . 00 mi Ilidationo af thePiPA. The eatter is cusrentlye r |
pending. For further details, se®utstanding Litigation and Material Developmeiitsl. Litigation involving our

Group Companies which may have a material impact on our Companyaget11

Any adverse decision in the arbitration proceeding may result in AEPL being liable to pay liquidated damage
amounting to 5,000.00 million translating to 6.37
may adversely affect the operéd o n s , business prospects and cash fl o
ability to execute its project pipeline and consequently its ability to fulfil their obligations under the Framework
Agreement . For 18B.Weardhdependdod thaAvdada gmupan particular Avaada Energy Private
Limited, one of our Group Companies, from which the majority of our revenue from operations has historically beel
derived, comprising 89.34% and 99.74% of our revenue from operations in the Figt@laR@ Fiscal 2025,
respectively. We have also historically relied, and may in the future rely, on our Corporate Promoter, Avaada Venture

Private Limited, for financi al support. As on March
an outstanding |l oan borrowings amounting to 75,29
expenditure and T 30.32 million for reimbursement of

group, deterioration in their busess prospects, change in their supplier preferences, or change in the contractual or
support arrangements with them could adversely affect our business, financial condition, cash flows and prospects
andfiHistory and Certain Corporate MatteisShareholé r s 6 agr eement s and -Amehded me
and restated framework modul e s u pmiegworkaAgreeanernon paged at ¢
31land281of theUDRHP- I, respectively

Any unscheduled or prolonged disruption of our manufacturing operations could materially and adversely affect
our business, financial condition, results of operations and cash flows.

Disruptions to our manufacturing operations whether due to interruptions in power or water supply (both of whict
crucial components to our manufacturing operations), fire, unforeseen equipment failure or obsolescence, labour unr
such as strikes or loeuts, natural disasters including earthquakes, industrial accidents, or major social, political, or
economic upheavals, as well as infectious disease outbreaks such as the TBPAmIemic, pose significant risks

to our ability to produce and deliver prarts reliably. While no material incidents have occurred in the Fiscal 2026
and Fiscal 2025, the occurrence of any such events could impede our production capabilities, reduce sales and revel
and potentially destroy certain assets, thereby impactingmarational results.

Any unplanned or extended interruption may disrupt our processes, necessitate cessation or repetition of product
activities, increase costs and potentially delay delivery to customers, who depend on punctual receipt of our produc
Furthermore, while @ have not encountered manufacturing disruptions related to regulateopmgmhiance in the

Fiscal 2026 and Fiscal 2025, future contraventions of regulatory conditions may occur. Should we fail to comply wit|
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terms of regulatory approvals, regulators may require us to curtail or halt production until such matters are resolve
If such interruptions are protracted, we may have to procure alternative arrangements for supply and product fulfilmel
which could hae a negative impact on our profitability and business.i5e&l. Our business is subject to safety,
health, labour and environmental protection laws and regulations. We are required to obtain and renew certair
licenses and permits from various authoriteesd the failure to do so in a timely manner may adversely affect our
business operations0 o rb7.pag e

We have3202@di N'li on and " 54.24 million to invest in
Fiscal 2025, respectively, which may expose us to a heightened credit risk, which may affect our financial condition.

We have used our cash flows for investing activities, which includes investments of surplus funds in unsecured sho
term debt mutual funds, set forth in the table below for the periods indicated:

Particulars Fiscal 2026 | Fiscal 2025 |  Fiscal 2024
(T million)
Net cash flow from / (used in) investing activities (21, 2 (7,73 (4,09
Investment in mutual funds (23,2 (54| 0
Redemption of mutual funds 22, 73 55. 0.
Current Investments 537 0 0
Total assets 64, 7( 20, 44 8,609

Investing cash flows in unsecured debt instruments may expose us to heightened credit risk. Unlike secur
instruments, unsecured debt is not backed by collateral or asset security, and recovery in the event of borrower def:
may be limited or delayedn lthe event that issuers of unsecured debt instruments default on their obligations, we may
face partial or total loss of the principal amount invested, as well as unpaid interest. Furthermore, the lack of secur
for these instruments means that we tgflycrank lower in the creditor hierarchy, reducing the likelihood of recovery.
This could have a material adverse effect on our liquidity and overall financial position, potentially limiting the
availability of funds for operational needs and other inmests.

There have been instances of delays in payment of emplogie¢ed statutory dues by our Company in the past.
Any failure or delay in payment of such statutory dues may expose us to statutory and regulatory action, as well as
significant penalties, and maydversely affect our business, results of operations, cash flows and financial
condition.

Our Company is required to pay statutory dues, including, among others, provident fund contributions and employze
state insurance contributions under the Employees®
Empl oyees 6 St al948, prbfessianal axes; the Infkante Tax Act, 1961, and Gratuity Act, 1972.

Particul ar As of March As of March As of Mar ch
No. q Amoun No. ¢ Amoun No . ¢ Amoun
I nst a Del ay| I nst a Del ay| I nst a Del ay
(7 mil (7T mil (7 mil
The Employees P 38 6.45 2 ( 0. 11 0.
Mi scell aneous P
Empl oyee State 2 0.01 o} o} o} s)
Profedaixesal 1 0.00 d d d 0
Il ncome Tax TACSt 1 0.06 o] o] o] o}
Sal)ary
Gratuity Act, 1 6] 0 0 0 0 d
Tot al 42 6.52 2 ( 0. 11 0.
* The spaemoiunitedf del ayed payment of Prof es3s600.ad0 Thawt fwhre nf i esxcparl
it i s r7eof.10e0c tmingd iaosn.

The aforementioned delays in payment of statutory dues for provident fund contributions and TDS on salary were (
account of certain administrative and procedural reasons. To prevent arrears or penalties in the future, we he
streamlined the payroll cycte a cutoff date of the 2%of each month. Consequently, provident fund and other related
remittances for all employees joining on or before th& &lthe month will be submitted on time, based on the
processed payroll.

While our Company has subsequently made payment of all pending statutory dues, we cannot assure that we will
incur delays in payment of statutory dues in the future. Further, any failure or delay in payment of such statutory du
may expose us to statwy and regulatory action, as well as significant penalties, which may adversely affect our
business, results of operations, cash flows and financial condition.

The loss of accreditation for our manufacturing facilities and operations could damage our reputation, business,
results of operations and cash flows.
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Our quality certifications and accreditations are critical for sales to our customers. In relation to our Dadri Facility an
Nagpur Facility, we have obtained various quality and process certifications including 1SO 14001:2015 for
environment, ISO 45001:28 for occupational health and safety, and 1ISO 9001:2015 for quality management. Our
manufacturing facilities and operating processes are also audited bpdhiydauditors. Furthermore, under current
regulations, the use of solar photovoltaic modulegavernment and governmestipported solar projects including
schemes, programmes, open access, anthetering projects is restricted to solar modules listed in the ALMM by
the MNRE and our products are included on this list, making them eligible fornse t hes e p22dptect s
our Company and our largest customer benefit from certain government policies and subsidies. If such subsidies
policies are not realised, partially approved, or are adversely amended or withdrawn by the central or state
governments, or we or ouargest customer are not able to meet the specifications required under such policies, our
cost base may increase and product affordability for our customer may decrease, which could materially and adverse
impact our sales and financialresufis on 4page

In the event we fail to comply with the requirement of undergoing-raitly audits, or fail our audits, or our products

are no longer listed in the ALMM, we may be in breach of our arrangements with our largest customer or futur
customers or our prodictnay not be eligible to purchase for certain projects. If we are unable to comply with the
accreditation criteria or if the relevant agencies determine that we are not in compliance with the prescribed standa
and norms, our existing accreditation mayrbvoked 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
products and our manufacturing processes. If we lose one or more otmditations or certifications, our reputation

and business prospects may be adversely affected. While there have been no such instances of the above in the Fi
2026 and 2028here can be no assurance that these may not occur in the future.

Information relating to the installed manufacturing capacity and capacity utilization of our manufacturing
facilities included in this Updated Draft Red Herring Prospectuare based on various assumptions and estimates.
These assumptions and estimatesynmove to be inaccurate and our future production and capacity may vary.

Information relating to the installed manufacturing capacity of our manufacturing facilities and capacity utilization
included in this Updated Draft Red Herring Prospettase based on various assumptions and estimates of our
management including the st#ard capacity calculation practice in the Indian solar energy industry and capacity of
other ancillary equipment installed at the relevant operating unit. The capacity utilization rates set out above und
fiRisk Factord 29. Underutilization of our manufacturing capacities and an inability to effectively utilize our current
and proposed production capacities could have an adverse effect on our business, results of operations and@ash flo
on pageb5 are not indicative of future capacity utilization rates, which depend on various factors including demanc
for our products, product mix, availability of materials and components, our ability to manage our inventory anc
improvement in operational efficienc

While we have obtained a certificate dataghust 13 2026, from Mohan Prajapati, independent chartered engineer
in relation to such installed manufacturing capacity of our manufacturing unit and capacity utilization, future capacit
utilization may vary significantly from the estimated production capacitie our manufacturing facilities and
historical capacity utilization. Further, the installed capacity, capacity utilization and other related information may
not be computed on the basis of any standsthodology that is applicable across the industry and therefore may not
be comparable to capacity information that may be computed and presented by other comparable companies in
industry in which we operate.

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 product
Certain of the raw materials that we use such as encapsulants are corrosive and flammable and require expert hanc
and storage. Our materialmanufacturing processes and products are susceptible to damage or contamination if nc
appropriately stored, handled and processed, which may affect the quality of the finished product. Further, under t
Framework Agreement, we are required to rectify tiefects or replace the defective products within 30 days from
notification at our sole cost and expense while under our module supply agreements as of the date of this Upda
Draft Red Herring Prospectusthe period is within 45 days from notificatiolf similar defects affect 10.00% or more

of the products at a project site, we are required to replace the defective products with new products or repair t
affected products at all project sites at our sole cost within 90 daysnivtifitation Sie28. The nature of our
business may subject us to potential warranty claims and instances of product recalls and returns, which coul
adversely affect our business, goodwill and prosp&ctso n 54 Whijleewe have necessary controls and processes
in place, any failure of such systems, mishandling of hazardous chemicals, gas leakages, explosion or any adve
incident related to the use of these chemicals or gases or otherwise during the manufarcieessy transportation,
handling or storage of products acettain raw materials, may cause industrial accidents, fire, loss of human life and
property, damage to our and thipdrty property and/or environmental damage, require shutdown of one or more of
our manufacturing facilities and expose us to civil omanal liability. If any such event were to occur, we could be
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subject to significant penalties, other actionable claims and, in some instances, criminal prosecution. Although the
have been no such material incidents that have occurred in the Fiscals 2026 and 2025, should such an incident haj
in the future, we aanot 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 a
financial condition.

If inflation were to rise in India or global inflation were to continue to rise, we might not be able to increase the
prices of our products at a proportional rate in order to pass costs on to our customers and our profits might decline.

Our performance and growth are, and will be, dependent to a large extent on the health of the Indian economy a
Economic growth in India is affected by various factors including domestic consumption and savings, rate of inflatio
in India, balance of tde movements, and global economic uncertainty. All our assets and employees are located i
India, and we intend to continue to develop and expand in India.

In particular, inflation rates could be volatile, and we may face high inflation in the future both in India as well as
globally. Increased inflation can contribute to an increase in interest rates and increased costs to our business, incluc
increased asts of transportation, salaries and other expenses relevant to our business. Further, high inflation leadi
to higher interest rates may also lead to a slowdown in the economy and adversely impact credit growth. Consequen
we may also be affected afall 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 can increase our operating expenses due to an increase in the cost of our raw materials, amol
others, which wenay not be able to pass on to our customers, whether entirely or in part, and the same may adverse
affect our business and financial condition.

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

Our Corporate Promoter 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 Corporate Promoter and its percentaitpe against
issued, subscribed and paid Equity Share capital of our Company on a fully diluted basis:

Particulars No. of Equity Shares Held Percentage of issued, subscribed ang
paid-up Equity Share capital on a fully
diluted basis
(%)
Corporate Promoter 1,542,299,11% 100.00%

* Includes (i) three Equity Shares held\Wneet Mittal (jointly with AVPL) and Sindoor Vineet Mittal (jointly with AVPL) each; andhiige
Equity Shares held bylurtuza Kakuji, Amod Deshpande, Sonal Dholakia and Satish Stesrahain their capacity as nominees and on behalf
of AVPL

# The Company has undertaken (i) subdivision of equivpalskané&s™ o
Equity Share pursuant to resolutions passed by our Board and Shareholders each dated September 30, 202harsdsg)din the ratio
of 0.95 Equity Shares for every one Equity Share pursuant to resolutions passed by our Board and Shareholders eackerdamd38ept
2025.

After the completion of the Offer, our Corporate Promoter will continue to control our Company and exercise
significant influence over our business policies an
the composition of our Bodr 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 dividenc
lending, investments and capital expendituresugh their shareholding after the Off@uch concentration of
ownership also may delay, defer or even prevent a change in control of our Company and may make some transacti
more difficult or impossible without the support of such controlling shareholders. In accordance with applicable law:
and regulations, ou€orporatePromoter will have the ability to exercise, directly or indirectly, a significant influence
over our business which could conflict with our interests or the interests of its otherodtharehVVe cannot assure

you that our Corporate Promoter will act to resolve any conflicts of interest in our favor and any such conflict ma:
adversely affect our ability to execute our business strategy or to operate our business.

A majority of Directors on our Board do not have prior experience of directorship in any of companies listed on
recognized stock exchanges, therefore, they will be able to provide only a limited guidance in relation to the affairs
of our Company post listig.

Except for Rajnish Kumar and Vineet Mittal, our remaining Directors do not have prior experience as directors o

companies listed on recognized stock exchanges. While our Directors have experienceamutlaeturing and power

industries, directors of listed companies have a wide range of responsibilities, including, among others, ensuril
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compliance with continuing listing obligations, monitoring and overseeing management, operations, financia
condition and trajectory of the company. We cannot assure you that our Directors will be able to adequately mana
our Company after we become adig company, due to their lack of prior experience as directors of companies listed
on recognized stock exchanges, since we will be subject to significant regulatory oversight and reporting obligation
Their limited experience in dealing with increasinglgmplex laws pertaining to listed companies could be a
significant disadvantage in that it is likely that an increasing amount of their time may be devoted to these activitie
which will result in less time being devoted to the management and growth @boyany. Our Company may not
have adequate personnel with the appropriate level of knowledge, experience and training in the accounting policit
practices or internal control over financial reporting required of listed companies. The development anc
implementation of the standards and controls and the hiring of experienced personnel necessary to achieve the le
of accounting standards required of a listed company may require costs greater than expected.

Accordingly, we will get limited guidance from them and accordingly, may fail to maintain and improve the
effectiveness of our disclosure controls, procedures and internal control as required for a listed entity under ti
applicable law.

Our Company cannot assure payment of dividends on the Equity Shares in the future.

Our Company has not declared dividends in the Fiscals 2026, 2025 and 2024 and from April 1, 2026 until the date
this Updated Draft Red Herring Prospectu®ur ability to pay dividends in the future will depend on a number of
factors identified in the dividend policy of our Company, such as liquidity position, profits, capital requirements,
financial commitments and ath relevant or material factors considered relevant by our Board. The declaration and
payment of dividends will be recommended by theamloof 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 operatiorsxpadsion of the business. We cannot
assure you that we wild/| be ®ibiderd Poliop poany3QRlaigvei dends i n

We depend on thirgbarty transportation providers for the transport of raw materials for our manufacturing process
and delivery of our finished products. Any disrupt.i
delays of and damages tawomaterials or products during the course of transportation may affect our business,
financial conditions and results of operations.

Our success partly depends on the transport of various raw materials and components to our manufacturing facilit
from our suppliers and of our finished products from our manufacturing facilities to our customers, which are subjec
to various uncertairgs and risks. We use thiphrty 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 complete
control the operations of these third partisd 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
us. Our outward freight expenses for the Fiscals 2026, 2028024dare set out in the table below:

Particulars Fiscal 2026 | Fiscal 2025 | Fiscal 2024 |
(T million) |
Freight expenses 261.19 108.14 5 |

While we have not faced any significant disruptions in the transportation services that we rely on or sudden increa
in transportation costs in the Fiscal 2026 and Fiscal 2025, we cannot assure you that such incidents will not occur
the future. In addiion, such raw materials, components and finished products may be lost or damaged in transit fc
various reasons including the occurrence of accidents or natural disasters or failure by third parties to exercise care
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 delaye
we may be unable to meet our orders in a timely manner or at all. Any such inability may result in loss of sale
opportunities that aucompetitors may capitalize on, thereby adversely affecting our business, financial condition,
results of operations and cash flows. Any compensation received from insurers-pathjrttansportation providers

may be insufficient to cover the cost afyadelays and may not repair the damage inflicted on our relationships with
our affected customers.

We may also be affected by an increase in fuel costs, as it will have a corresponding impact on freight charges lev
by our thirdparty transportation providers. We could be required to expend considerable resources in addressing o
distribution requirenents, 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 cc
adversely affect demand for our pramds.

We are required to provide bank guarantees and performance guarantees under certain contracts and letters of
credit for our suppliersdéd payments.
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We are required to provide financial and performance bank guarantees to secure our financial and performar
obligations under certain contracts. These guarantees are typically required to be provided within a few days of t
signing of the contract andmain 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 r
instances in the Fiscals 2026 and 2025, any failure to nmaithase performance guarantees may subject us to
penalties under our contracts, such as requiring us to perform remediation work to meet the guarantees, pay liquide
damages or allowing the counterparty to terminate the contract.

The table below sets forth the amount of outstanding financial and performance bank guarantees furnished by us un
our contracts as of the date indicated:

Particulars As of March 31,
2026 | 2025 | 2024
(T million)
Bank guarantees given by the Company for Company liabili 1,367.41 470.97 0

In certain cases, we may also be required to provide additional guarantees in case performance requirements are
met on the date of commissioning of the project for so long as such defect continues. In addition, letters of credit &
often required toatisfy payment obligations to suppliers and-sabtractors. We may not be able to continue to obtain
new financial and performance bank guarantees or letters of credit in sufficient quantities to match our busine
requirements. While there have beenmsiances in the Fiscals 2026 and 2025, if we are unable to provide sufficient
collateral to secure the financial bank guarantees, performance bank guarantees or letters of credit, our ability to er
into new contracts or obtain adequate supplies coulidnited. Providing security to obtain letters of credit, financial

and performance bank guarantees also increases our working capital requirements. Our ability to obtain su
guarantees or letters of credit depends upon our capitalization, working ,capé#hble credit facilities, past
performance, management estimates and reputation and certain external factors, including the overall capacity of
surety and letter of credit market. If we are not able to continue obtaining new letters of crédigyubemtees and
performance bank guarantees in sufficient quantities to match our business requirements, it could have a mate
adverse effect on our fut ur & 26rVWwehave woeisg capitall reqoitersenta and s
an inability to obtain sufficient capital to meet these requirements may have an adverse effect on our business, rest
of operations and financial conditiah. on 5 a g e

An inability to provide adequate customer support may adversely affect our relationship with our existing and
prospective customers, and in turn our business, results of operations and financial condition.

Our existing and prospective customers may depend on our customer support to resolve issues in relation to
products we provide in a timely manner. We may be unable to respond to / accommodéermshioitreases in
demand for our products or associhteistomer 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. Increa:
requests in connection with our products, without corresponéwgnue, could increase costs and adversely affect
our results of operations and financial condition. Our sales are dependent on our reputation and on positi
recommendations from our existing customer. Any failure to maintain adequate and timely cssgpoet services,

or a market perception that we are unable to do so, could result in loss of business and adversely affect our busin
prospects and financial performance.

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

While we take care to ensure that we comply with the intellectual property rights of others, we cannot determine wif
certainty as to whether we are infringing on any existing {pady intellectual property rights, which may force us

to alter our techrlogies, obtain licences or cease some of our operations. We may also be susceptible to claims fro
third parties asserting infringement and other related claims. If claims or actions are asserted against us, we may
subject to costly litigation or may lrequired to obtain a licence, modify our existing technology or cease the use of
such technology/procedures/products, which can be extremely costly. Further, necessary licences may not be avail
to us on satisfactory terms, if at all. In addition, wayndecide to settle a claim or action against us, which settlement
could be costly. We may also be liable for any past infringement. Any of the foregoing could adversely affect ou
business, results of operations and financial condition. An inadvertemhboe any misuse of intellectual property or
proprietary data by any of our employees may expose us to expensive infringement claims and may diminish o
goodwill and reputation, making it difficult for us to operate our business and compete effettihiddywe have not
experienced any such instances in the Fiscals 2026 and 2025, we cannot assure you that such instances will not o
in the future.

Our funding requirements and deployment of the Net Proceeds of the Offer are based on management estimates
and have not been independently appraised by any bank. Any variation in the utilization of the Net Proceeds as
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disclosed in this Updated Draft Red Herring Prospeciushall be subject to certain compliance requirements,
including prior approval of the Shareholders of our Company.

We intend to utilize the Net Proceeds for funding repayment and/ or payment obligations to our lenders towards cert:
borrowings and acceptances pursuant to letters of credit availed by our Company, in paraaor &ull f or ge
corporate purpObjesct Foof omhbildysEfhefi obj ects of t he

requirement are based on management estimates and

hile a monitoring agencyt hwa Ut iblei zaaptpiod m toefd tfhoer Nreotn
o the wutilization towards the general corporate p
u ent business pl an, internal manageamantoteéstri ntact
e

rr
chnical factors, and quotations obtained from cer

r—for—fé

Atthisst age, we cannot determine with any certainty |
expenditure or fund any exigencies arising out of

conditions or othet.fadotacsobdpoce out hcSectoons 13
and applicable rules and Regulation 59 and Schedul
variation in the wutilization daft edhe®©rNdétt RreadtdHeds h et
obtaining the approval of the Shareholders through
require us to vary the disclosed wutil i ztahhe oap porfo vtahl
Shareholders in a timely manner, or at all. Any del
adversely affect our business or operations. Fuathe
the sharehol ders of our Company who do not agree wi
manner as prescribed by SEBI

Additionally, the requirement on our Promoter to pr
Company may deter our Promoter from agreeing to the
i f swuch vtalrd aitntoenr dsst ionf our Company. Further, we caza
resources at their disposal at al l times to enabl e
not be able to wWirfyrt te walsjeecatnsy oufnutttid i zed proceed
variation is in the interest of our Company. This r
financi al edcerpd iotyii mmrg It yh er caf n uNteit | iPzreodc epeadrst,i oinf any, w t
business, financial conditions, cash flows and resu

Any failures or weaknesses or inability to maintain an effective system of internal controls and compliance could
materially and adversely affect our business and reputation.

Our management is responsible for establishing and maintaining adequate internal measures commensurate with
size and complexity of our operations which cover all facets of our business. Our internal audit functions evaluate ti
adequacy and effectiveseof 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 syste
and maintain effective internal controlsdatompliance systemg/e also engage thirgarty internal audit partners to
assist in conducting reviews, identifying vulnerabilities and strengthening our processes. However, reliance on the
external partners exposes us to risks, such as delays, errors in assessmerds or thes diligence, which could
compromise the effectiveness of our internal audit processes.

As risks evolve and develop, our internal controls are also reviewed on an ongoing basis. Maintaining such interr
controls requires human diligence and compliance and is therefore subject to lapses in judgment and failures that re
from human error. Ay 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 price of our equity shares.

Furthermore, our business is subject to incidents of vendor, contractor, employee fraud, theft or embezzlement. \
take reasonable steps to maintain appropriate procedures for compliance and disclosure and to maintain effec
internal controls over ouirfancial reporting so that we produce reliable financial reports and prevent financial fraud.
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 andecline in the price of our Equity Shares. While there have been no
such material instances of lapses of internal controls, we cannot assure you that this will not occur in the future.

Additionally, our business operations must adhere tecamtuption laws and regulations. Such laws generally forbid
us, our employees, and our agents from engaging in bribery or making it illicit payments to government officials o
others to secure or nimain business or to achieve an unfair business advantage. We engage in partnerships ar
dealings with third parties whose conduct could expose us to legal liability under these or other localugtton
statutes. Although our code of conduct mansi&tiat our employees and agents abide by all relevant laws, and we are
actively improving our policies and procedures to ensure adherence-tmanfition laws and regulations, there is

still a risk that these efforts may not prevent violations.-somdiance with anticorruption laws can lead to criminal
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and civil penalties, forfeiture of profits and other sanctions, and legal expenses, all of which could have an adver
impact on our business, financial condition, results of operations and liquidity. Furthermore, any investigations b
authorities into anyotential violations of arttorruption laws could also have an adverse impact our business and
reputation. As we continue to grow, there can be no assurance that there will be no instances of inadvertent n
compliances with statutory requirements, whinhy subject us to regulatory action, including monetary penalties,
which adversely affect our business and reputation.

Any inability on our part to adequately detect, rectify or mitigate any such deficiencies in our internal controls may
adversely impact our ability to accurately report, or successfully manage, our financial risks, and to avoid fraud.

Industry information included in this Updated Draft Red Herring Prospectubas been derived from an industry
report commissioned by us, and paid for by us for such purpose and reliance on such information for making an
investmentecision in the Offer is subject to inherent risks.

We have used the report titled AStrategic outl ook o
2026 by CRISIL, appointed on September 9, 2025 for purposes of inclusion of such informatiob/pdtted Draft

Red Herring Prospectds and exclusively commissioned by our Company for purposes of inclusion of such
information in the Updated Draft Red Herring Prospettas an agreed fee to be paid by our Company. The
information is subject to varigulimitations, highlights certain dustry 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
subjective in nature. CRISIlis an independent agency and neither the Company, nor its Directors, Promoters, Selling
Shareholders, nor the BRLMs to the Offer, is a related paBRiGILas per t he definition
the Companies Act, 2013 and the Securities and Exchange Board of India (Listing Obligations and Disclosur
RequirementsRegulations, 20155iven the scope and extent of the CRISIL Report, disclosures are limited to certain
excerpts and the CRISIL Report has not been reproduced in its entirety in this Updated Draft Red Herring Prospect
I. There are no parts, data or information (which mayelbe/ant for the proposed issue), that has been materially left
out or changed in any manner. Accordingly, investors should read the indelatsd disclosures in this Updated
Draft Red Herring Prospectusin this context. Industry airces and publications are also prepared based on
information as of specific dates and may no longer be current or reflect current trends. Industry sources ar
publications may also base their information on estimates, projections, forecasts and assuhgitimay prove to

be incorrect. Accordingly, investors should not place undue reliance on or base their investment decision solely on
i nf or mat i o rCertailACoaventioase @sg of firinancial Information and Market Data and Currency of
Presentéioni Industry and marketdaéa o n 24 ag e

We have in this Updated Draft Red Herring Prospectuscluded certain norGAAP financial measures and Key
Performancelndicators that may vary from any standard methodology that is applicable across our industry. We
rely on certain assumptions and estimates to calculate such measures, therefore such measures may not b
comparable with financial, operational or industryelated statistical information of similar nomenclature
computed and presented by other similar companies.

We haveincludedcertain financial and operational measures in this Updated Draft Red Herring Prospetich

we believetobeneBE AAP f i nanciNoh-GARRMessurese)s guWch as EBI TDA, EBI
Margin, Net Debt, Net Debt to Equity, Net Working Capital and Return on Equity and Key Performance Indicators
( KPIso ) , in accordance with the SEBI | C BORAAPRMegsurésawithi o n
GAAP meas WMaemmsa,gesneantfs Di scussi on an dndResdts of Opemstions f F
NonGAAP Measurgs o n 4QDa g e

The table below sets forth certain key operational and financial metrics as of and for the years ended March 31, 20
2025 and 2024

Particulars Units As of/ for the As of/ for the As of/ for the
fiscal year ended| fiscal year ended| fiscal year ended
March 31, March 31, March 31,
2026 2025 2024
Key Operational Metrics
Annual I nst@Pled Ci
Modul es GW 8 . 1. d
Cel | s GW N i Ni d
Effective | ndtall eq
Modul es GW 6 . 0. 0
Cel | s GW N i N i d
Act ual Plrbducti on
Modul es GW 3. 0. 0
Cel | s GW N i Ni d
Capacity (Utilizati |
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Modul es % 6 B.] 8 3. o}
Cell s % - 8] o]
Order(5Book MW 19, 1( 2,55

Financi al KPI s

Revenue fré%M oper al mi |l liog 53, 01 9,11 )
EBI TIDA millio 12, 54§ 2,41 (0.
EBI TDA Margin % 2 3. 26 . N M*
Profit/ (loss) for(9) millio 8, 88 1,73 225
PAT M&Y°gin % 16 18. 74 .
Net (Debt mi | o9 23, 4¢ (2,34 (3, 3¢
Net Debt(1f)o Equity (ti mes 1. (0. (0.
Net Workilhyy Capit al millio 10, 91 979 6, 54
Return ©) Equity % 81. 34. 5.
Return on Capidtal | % 26. 19. 3.

**  EBITDA Margin cannot be calculated as revenue from operations for March 2024 is zero.

NM: Not Measurable as there is no revenue from operations.

Notes:

1 The annual installed capacity of a manufacturing plant is the maximum amount of production that a company can achmvessarging
that all machines are running at full speed, 365 days a year. It is determined after taking into account the fretiuzasmthe maximum
power output and can be produced in the specific production line.

The effective installed capacity of a manufacturing plant is the actual amount of production that a company can achéare assuming
that all machines are running at full speed, 350 days a year. It is determined after taking into account theagriativistcurrently being
manufactured in the specific production line.

Actual production refers to the tangible outcome of a facility's operations within a specified time frame, reflectingtibe afigoods or
services generated.

Capacity utilization has been calculated based on actual production during the relevant fiscal year divided by the affgeatenstalled
capacity of relevant manufacturing facilities as of the end of the relevant fiscal year.

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

Revenue from operations is the total revenue from operations as per Restated Financial Information.

EBITDA is calculated as restated profit / (loss) before tax for the year plus finance costs, depreciation and amorpesisenneixus other
income.

EBITDA Margin is represented as EBITDA for the relevant year as a percentage of revenue from operations in such year.

Profit after tax is the restated profit for the year as per Restated Financial Information

PAT Margin is represented as PAT for the relevant year as a percentage of total income in such that year

Net Debt is calculated as total debt (including lease liability) minus cash and cash equivalents minus other bank balanaeenan
investments.

Net Debt to Equity has been calculated as total net debt / total equity

Net Working Capital has been calculated as total current assets minus total current liabilities

Return on Equity has been calculated as restated profit for the year divided by average total equity whereas averaty istdiegverage
of opening and closing total equity for the relevant year.

Return on capital employed has been calculated as restated profit /(loss) before tax plus finance cost divided by dapédl vehge
capital employed is the sum of total equity, total debt (including lease liabilities), deferred tax liabilities ¢eééroéd tax asset) less
intangible assets as at the end of the relevant year.

10.
11.

12.
13.
14.

15.

We compute and disclose such KPIs relating to our operations and financial performance as we consider su
information to be useful measures of our business and financial performance, and because such measures are frequ
used by securities analystsy@stors and others to evaluate the operational performance of companies such as u:
These KPIs may not be computed on the basis of any standard methodology that is applicable across the industry
therefore may not be comparable to financial and opetineasures, and indusirglated statistical information of
similar nomenclature that may be computed and presented by other companies pursuing similar business. We h
included certain industry information in this Updated Draft Red Herring Prospefrtus the CRISIL Report, and

the CRISIL Report highlights certain industry and market data relating to us and our competitors, which may not
based on any standard methodology and are subject to various assumptions.

Further, while after listing of the Equity Shares, we will continue to disclose the KPIs in accordance with the applicabl
laws, however, as the industry in which we operate continues to evolve, the measures by which we evaluate c
business may change. Ointernal systems and tools have a number of limitations, and our methodologies or
assumptions that we rely on for tracking these metrics may also change over time, which could result in unexpect
changes to our metrics, including the metrics we pubdiidglose, or our estimates of our category position. In addition,

if the internal tools we use to track these measures wwdert or overcount performance or contain algorithmic or
other technical errors, the data and/or reports we generate may roub&te We calculate measures using internal
tools, which are not independently verified by a third party. Any real or perceived inaccuracies in such metrics ma
harm our reputation and adversely affect our stock price, business, results of operatidireraral condition.
Further, NorRGAAP Measures presented in this Updated Draft Red Herring Prospéastasupplemental measure

of our performance and liquidity that is not required by, or presented in accordance with, Ind AS, Indian GAAP, IFRS
U.S. GAAP or any other GAAP. Further, these NGAAP Measures are not a measurement of our financial
performance or liquidity under Ind AS, Indian GAAP, IFRS, U.S. GAAP or any other GAAP and should not be
considered in isolation or construed as an alternasieash flows, profit for the years or any other measure of financial
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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, U.S. GAAP or
any other GAAP. In addition, #se NorGAAP Measures are not standardized terms, hence a direct comparison of
these NORGAAP Measures between companies may not be possible. Other companies may calculate these Nc
GAAP Measures differently from us, limiting its usefulness as a compamatéasure. Although such NGAAP
Measures are not a measure of performance calculated in accordance with applicable accounting standards,
Companyds management believes that they are use$ul
to evaluate a companyb6s operating performance.

We recognize the useful life of our assets based on estimations made by our technical experts and approved by oL
management. Any depletion of our assets ahead of its estimated life may adversely affect our profits and losses fo
the relevant period.

We recognize the useful life of our assets on the basis of estimations made by our technical experts and approvec
our management which are generally in line with the rates prescribed in the Schedule Il of the Compa2d8 Act,
However, our management, based on technical assessments made by technical experts, depreciates certain iten
tools, plant & machinery and other handling equipment over estimated useful lives which are different from the usef
life prescribed in Schede Il to the Companies &, 2013. The estimate of useful life is reviewed at the end of each
reporting period and changes are accounted for prospectively. Our management believes that these estimated us
lives are realistic and reflect fair approximation of the period oveclwtiie assets are likely to be used. There may
be errors in estimating the useful lives of our assets. Although there have not been any such instances in the Fis
2026 and 2025, if any of our assets gets depleted ahead of its estimated life, tligesdiely affect our profits and

|l osses for the relevant period. ForMamaggdnmen toins ties
Analysis of Financial Condition and Results of OperatibSimmary of Material Accounting Policies o n 3§8a g e

Cybersecurity risks and potential failure or disruption of our IT or operational technology systems may adversely
affect our business, results of operations and financial condition.

We rely on IT and operational technology systems in connection with financial controls, risk management an
transaction processing as well as managingnoamufacturing facilitiesWe may be subject to disruptions of these
systems, arising from events that are wholly or partially beyond our control (for example, damage or incapacitation t
humanerror, natural disasters, electrical or telecommunication outages, sabotage, computer viruses, or loss of supp
services from third parties such as internet baokbproviders). Although we have not experienced material
cybersecurity incidents in the Fiscal 2026 and Fiscal 2025, we may in the future experience incidents of system failur
cyberattacks and frauds, hacking, phishing, trojans and theft of dathesrtgpes of cybersecurity attacks or incidents
that have a material adverse effect on our business, results of operations, financial condition and cash flows. In 1
event we experience systems interruptions including to our manufacturing operatianss dennmtime, incidents of
hacking, phishing, or breaches of our data security systems, this may give rise to reduction of production and loss
liability to us and it may materially and adversely affect our reputation, business, results of operatmaesal fi
condition and cash flows. Such cybersecurity events could expose us to a risk of loss or misuse of our informatic
litigation, reputational damage, violations of applicable privacy and other laws, fines, penalties or losses that are eitt
not insired against or not fully covered by insurance maintained. We may be required to expend significant addition
resources to modify our protective measures or to investigate and remediate vulnerabilities.

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 engaged via third
parties, numbering 2,730 as of dch 31, 2026, resulting in increased costs to the Company.

We engage contract labour via third parties for carrying out certain functions of our business operations, such
administration maintenance, production, quality and stores. The table below sets out the number of employee
employed across our various offices and manufacturing facilities and contract labourers for conducting variou
activities at our manufacturing facilities asMérch 31, 2026, 2025 and 2024

Particulars As of March 31, 2026 | As of March 31, 2025 | As of March 31, 2024
Full-time employees 1,659 552 82
Contract labourers 2,730 633 d

The success of our operations depends on the availability of labor and maintaining a good relationship with o
workforce. We may also have to incur additional expense to train and retain skilled labor. Further, while our employe
are not unionized intomy | abor or workersé unions and we have n
labor disputes or cessation of work in the Fiscals 2026, 2025 and 2024, there can be no assurance that we will
experience any such disruption in the future as @tresdisputes or disagreements with our work force, which may
adversely affect our ability to continue our business operations.
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We relypantyhagencies to manage and pay these wor ke
| abourers, it could lead to dissatisfaction and unt
stoppageforms ot hdrsruption of our operations. Furt
management time and resources, diverting attentior
Accordingly, whileuwecodhtiraett 6 abosur ¢ st managed eff
meet their payment obligations could adversely affe
have not faced any such instaeacest i assihre Fyscwal sat2
occur in the future. Further, all contract | abourer
government from time to ti me. Any incireramenti nt suaethf
| abourers permanent employment could adversely affe

There can also be no assurance that we will not experience labor unrest in the future, which may delay or disrupt «
operations. Any labor unrest including labor disputes, strikes aneblatskor industrial accidents experienced by us
could directly orindirectly prevent or hinder our normal operating activities, and, if not resolved in a timely manner,
could lead to disruptions in our operatioh i | e we have not faced any such i
we cannot assurne eyso witlhla tn ostuledhe eventsftrnprotorfrged délay or disruption,
our business, results of operations and financial condition could be materially and adversely affected.

The Offer Price, market capitalization to total revenue multiple and price to earnings ratio are based on the Offer
Price of our Company and may not be indicative of the market price of the Equity Shares on listing.

Our revenue from operations and restated profit fo
8,887.36 million, respectively and our price to re
Price Band. Our marketcap al i zati on to revenue from operations |
Band.

The determination of the Price Band is based on various factors and assumptions and will be determined by ¢
Company in consultation with the BRLMs. Further, the Offer Price of the Equity Shares is proposed to be determine
on the basis of assessment odrket demand for the Equity Shares offered through the Book Building Process
prescribed under the SEBI ICDR Regulations, and certain quantitative and qualitative factors as set out in the sect
t i t Basigfor ®ffer Pricé o n 135 &ledffer Pricemultiples and ratios may not be indicative of the market
price of the Equity Shares on listing or thereafter.

We have issued Equity Shares during the preceding twelve months at a price which may be below the Offer Price.

We have, in the last 12 months prior to filing this Updated Draft Red Herring Prospestised Equity Shares at a
price that could be lower than the Offer Price. The table below sets forth details of Equity Shares issued during the I
year:

Date of
allotment of
equity
shares

Nature of
allotment

Details of
allottees

Number of
equity
shares
allotted

Face value

per equity
share (in )

Issue price
per equity
share

(in )

Nature of
considerat
ion

Cumulative
number of
equity
shares

Cumulative
paid-up
equity share
capital (in )

September
4, 2025

Rights issug
in the ratio
of one
equity
shares fo
every 545
equity
shares 0
face value o
10
held on the
record datg
i.e. August
29, 2025

Avaada
Ventures
Private
Limited

721,312

10

1,525

Cash

395,461,317

3,954,613,12

For

at a price lower than the Offer Pribe o n 1QY.a g e
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External Risk Factors

Recent global economic conditions have been challenging and continue to affect the Indian market, which may
adversely affect our business, financial condition, results of operations, cash flows and prospects.

The Indian economy and its securities markets are influenced by economic developments and volatility in securiti
mar kets in other countries. Investorso6 reactions to
of securities of compas 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 invest
confidence and cause increased volatilityindian securities markets and indirectly affect the Indian economy in
general. In particulathe United StateBas imposed tariffs on imports from India, and the scope, rate and duration of
these and any future measures remain subject to ongoing trade negotiations, policy changes and legal challenges, w
may negatively affect the Indian economy in genékaly worldwide financial instability could also have a negative
impact on the Indian economy, including the movement of exchange rates and mtesest India and could then
adversely affect our business and financial performance.

Any other global economic developments or the perception that any of them could occur may adversely affect glob
economic conditions and the stability of global financial markets, and may significantly reduce global market liquidity
and restrict the abtl 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 busine
financial condition, results of operatiortgsh flows and prospects.

Changing laws, rules and regulations and legal uncertainties, including adverse application of corporate and tax
laws, may adversely affect our business, financial condition, results of operations, cash flows and prospects.

Our business, prospects, financial condition and results of operations could be materially and adversely affected
changes in law, or interpretations of existing laws, rules and regulations, or the promulgation of new laws, rules at
regulations in Indiaand other countries, applicable to us and our business, including potentially adverse tax
consequences, such as implementation of potential tariffs and other barriers to trade.

The regulatory and policy environment in which we operate is evolving and subject to change. Governmental ar
regulatory bodies in India and other countries may enact new regulations or policies, which may require us to obta
approvals and licenses fromplicable governments and other regulatory bodies, or impose onerous requirements an
conditions on our operations, in addition to those which we are in the process of obtaining. Any such changes and
related legal uncertainties with respect to the enpntation of new regulations or owing to the overlap of different
legal regimes may have a material adverse effect on our business, prospects, financial condition and results
operations.

The Government of India has introduced various tax reforms through the Finance Act, 2026 for the Financial Ye:
2027. Additionally, the Government of India has enacted the Income Tax Act, 2025, and Income Tax Rules, 2026,
repeal and replace the IncomaxTAct, 1961 and the Income Tax Rules, 1962 respectively with effect from April 1,
2026. While the Government of India has stated that that the Income Tax Act, 2025 does not introduce any polic
changes and has been enacted primarily as a simplifiedaliégislwe cannot predict whether such transition may
create interpretative uncertainty and require changes to our systems, controls, contracts and processes in India. Fa
to implement timely changes or accurately comply with these requirements csultdrrehigher tax liabilities, cash

flow timing impacts from withholding, interest and penalties, increased administrative costs and disputes. Additione
rules, notifications, or technology requirements issued by the Central Board of Direct Taxes cextiehbare or
retrospective and may affect our Indian operations and-barsker arrangements.

The Government of I ndia has receWagds@odapt i fbhedtiia)Co
Secur it $aocial 3 2ity Codéi ) ; (c) the Occupational Safety, He
and (d) the Industrial Relations Code, 2020, which consolidate, subsume and replace numerous existing central lab
legislations and were made effective from November 1, 2025%haaed manner. Subsequently, the Government of
India has notified the Industrial Relations (Central) Rule326, the Occupational Safety, Health and Working
Conditions (Central) Rules, 2026, the Social Security (Central) Rules, 2026 and the Code on Wages (Central) Rul
2026 on May 8, 2026. We are yet to determine the impact of all or some such laws osinasdand operations
which may restrict our ability to grow our business in the future. For example, the Social Security Code provide
uniformity in providing social security benefits to employees which were previously segregated under different act
andhad different applicability and coverage. The Social Security Code has introduced the concept of workers outsi
traditional employeemployeeworlar r angement s (i ncluding online and d
6pl at f or m wuidekferithe handatorg registration of such workers in order to enable these workers to
avail benefits of, among others, life and disability cover, health and maternity benefits and old age protection, und
schemes framed under the Social Security Coate time to time. Furthermore, the Wages Code limits the amounts
that may be excluded from being accounted toward employment benefits (such as gratuity and maternity benefits)
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a maximum of 50.00% of the wages payable to employees. These laws have the ability to increase our employee
labour costs, thereby adversely impacting our results of operations, cash flows, business and financial performance

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing law
regulation or policy in the jurisdictions in which we operate, including by reason of an absence, or a limited body, ¢
administrative orydicial precedent may be time consuming as well as costly for us to resolve and may impact the
viability of our current business or restrict our ability to grow our business in the future. Any increase in the complianc
requirements as result of a changdaiw, regulation or policy, may require us to divert additional resources, including
management time and costs towards such increased compliance requirements. Additionally, our management may
required to divert substantial time and effort towards mgetuch enhanced compliance requirements and may be
unable to devote adequate time and efforts towards our business, which may have an adverse effect on our fut
business, prospects, financial condition and results of operations. Furthermore, if fiected,airectly or indirectly,

by the application or interpretation of any provision of such laws and regulations or any related proceedings or a
required to bear any costs in order to comply with such provisions or to defend such proceedingshess aodi
financial performance may be adversely affected.

Changes in international trade policies and the imposition of trade barriers or @htmping duties on solar
equipment, machinery and material imports may increase our costs and materially and adversely affect our
margins, growth prospects and results gferations.

Changes in international trade policies, increases or changes in duties, quotas, tariffs and other trade restrictions r
affect our ability to import raw materials from suppliers in certain countries. Such measures could increase the cost
procuring sahr equipment, machinery, materials and other system components necessary for our operations and &
ability to pass on these costs to our customers could potentially cause a material adverse effect on our costs, resul
operations and business prospeBiscent developments such as surging global demand and the imposition of trade
restrictions may expose us to potential supply chain bottlenecks and price volatility, and an escalation of the:
developments could adversely affect the availability and castioimports.

If we are required to pay higher prices, accept less favourable terms or purchase components from alternative, higt
priced sources, or if supply is otherwise constrained, our costs may increase significantly and it may be le:
economically beneficial fous to serve certain markets, which would materially and adversely affect our margins,
results of operations and growth prospects.

Political changes, natural disasters and other macroeconomic factors could adversely affect economic conditions
in India, and subsequently adversely affect our business, results of operations and financial condition and the price
of the Equity Shares

Our Company is incorporated in India and all of our assets are located in India. Consequently, our performance a
the market price of the Equity Shares may be affected by interest rates, government policies, taxation, social and et
instability and otler political and economic developments affecting India.

Factors that may adversely affect the Indian economy, and hence our results of operations, may include:

X the macroeconomic climate, including any increase in Indian interest rates or inflation;

X any exchange rate fluctuations, the imposition of currency controls and restrictions on the right to convert c
repatriate currency or export assets;

X any scarcity of credit or other financing in India, resulting in an adverse effect on economic conditions in
India and scarcity of financing for our expansions;

X prevailing income conditions among Indian customers and Indian corporations;
X epidemic, pandemic or any other public health in India or in countries in the region or globally, including in
I ndi ads various neighbouring countries, such as

influenza in birds and swine and the COVI1B pandemic;

X volatility in, and actual or perceived trends i

X political instability, terrorism or military conflict in India or in countries in the region or globally, including
in I ndiads various neighbouring countries;

X occurrence of natural or manade disasters (such as typhoons, flooding, earthquakes and fires) which may

cause us to suspend our operations;
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X prevailing regional or global economic conditi o
X other significant regulatory or economic developments in or affecting India or its consumption sector;

X international business practices that may conflict with other customs or legal requirements to which we ar
subject, including antbribery and antcorruption laws;

X protectionist and other adverse public policies, including local content requirements, import/export tariffs,
increased regulations or capital investment requirements;

X logistical and communications challenges;

X difficulty in developing any necessary partnerships with local businesses on commercially acceptable terrr
or on a timely basis; and

X being subject to the jurisdiction of foreign courts, including uncertainty of judicial processes and difficulty
enforcing contractual agreements or judgments in foreign legal systems or incurring additional costs to do s

For example, developmeritsthe ongoing conflict between Russia and Ukraine, Israel and Hamas, Iran and the Houthi
rebels and certain western countries including the United States, have resulted in and may continue to result in a pel
of sustained instability across global fireéal markets, induce volatility in commodity prices, adversely impact
availability of natural gas, increase in supply chain, logistics times and costs, increase borrowing costs, cause outfl
of capital from emerging markets andyrlead to overall slowdown in economic activity in India.

Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy, coulc
adversely affect our business, results of operations and financial condition and the price of the Equity Shares.

Financial instability in other countries may cause increased volatility in Indian financial markets, which could
have a material adverse effect on our business, financial condition and results of operations and reduce the price
of the Equity Shares.

The Indian market and the Indian economy are influenced by economic and market conditions in other countrie
including conditions in the United States, Europe and certain emerging economies in Asia. Although economi
conditions vary across markets, logsnvestor confidence in one emerging economy may cause increased volatility
across other economies, including India. Any worldwide financial instability may cause increased volatility in the
Indian financial markets and, directly or indirectly, adversdfgct the Indian economy and financial sector and us.
Financial instability in other parts of the world could have a global influence and thereby negatively affect the Indial
economy. I n addition, China i s o0n eerisinfg concerdsi of & @ossiblea j ©
slowdown in the Chinese economy as well as a strained relationship with India, which could have an adverse imp:
on the trade relations between the two countries.

These developments, or the perception that any related developments could occur, have had and may continue to |
a material adverse effect on global economic conditions and financial markets, and may significantly reduce glob
market liquidity, restricthe ability of key market participants to operate in certain financial markets or restrict our
access to capital. This could have a material adverse effect on our business, financial condition and results of operati
and reduce the price of the Equitiye®es.

Significant differences exist between Indian Accounting Standards and other accounting principles, such as the
generally accepted accounting principles in the United States and International Financial Reporting Standards,
which may be materialto aninvestr 6 s assessment of our financial conc

The financial statements included in this Updated Draft Red Herring Prospéetus been prepared in accordance
with Ind AS, as applicable, in the relevant period of reporting. We have not attempted to quantify the impact of U:
GAAP or IFRS on the finanal data included in this Updated Draft Red Herring Prospédctusr do we provide a
reconciliation of our financial statements to those of US GAAP or IFRS. US GAAP and IFRS differ in significant
respects from Ind AS. Accordingly, the degree to whichrideAS financial statements, which are restated as per the
SEBI ICDR Regulations included in this Updated Draft Red Herring Prospectuil provide meaningful
information is entirely dependent on tphaetices. Araydebanceé s |
by persons not familiar with Ind AS or the financial disclosures presented itJphiated Draft Red Herring
Prospectus should be limited accordingly.

Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may have a material adverse
effect on the trading price of, and returns on, our Equity Shares, independent of our operating results.
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On listing, our Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in respect
our Equity Shares will also be paid in Indian Rupees and subsequently converted into the relevant foreign currency
repatriation, if requied. Any adverse movement in currency exchange rates during the time that it takes to undertak
such conversion may reduce the net dividend foreign investors receive. In addition, any adverse movement in currer
exchange rates during a delay in repatr@tiwitside India the proceeds from a sale of Equity Shares, for example,
because of a delay in regulatory approvals that may be required for the sale of Equity Shares may reduce the proce
received by Equity Shareholders. For example, the exchange rae=hdhe Rupee and the U.S. dollar has fluctuated
substantially in recent years and may continue to fluctuate substantially in the future, which may have a materi
adverse effect on the trading price of our Equity Shares and returns on our EquityiStiepesident of our operating
results.

Our business and activities may be regulated by the Competition Act, 2002 and any breach thereof may invite
sanctions.

The Competition Act, 2Coropatition Adtd ) I, n drieag,u | aast easmepmr daecd i (cfe
adverse effect on competi tAABGO )i.n Unhdee rr elheev aOnotmpnea ri ki €
informal arrangement, understanding, or action in concert, which causes or is likely to cause an AAEC, is consider
void and may result in the imposition of substantial penalties. Further, any agreement amgegtors which
directly or indirectly involves the determination of purahas sale prices, limits or controls production, supply,
markets, technical development, investment, or the provision of services, or shares the market or source of product
or provision of services in any manner, including by way of allocation of gebiged area or number of customers

in the relevant market or directly or indirectly results inbigjing or collusive bidding is presumed to have an AAEC
and is considered void. The Competition Act also prohibits abuse of a dominant position by grisenter

On April 11, 2023, the Competition (Amendment) Bill 2023 received the assent of the President of India to becom
the Competition ( ACompetitionéAmandmeActd,) ,2 @2n2 n(dfi ng t he Co mg
introduction of deal value thresholds for assessin
expedited merger review timelines, codi fi catiesdon of
providing false information or a failure to provide material infotioraand giving the CCl additional powers to prevent
practices that harm competition and the interests of consumers. It has been enacted to increase the ease of d
business in India and enhance transparency. The Competition AmendmeénteAetja, modifies the scope of certain
factors used to determine AAEC, reduces the overall time limit for the assessment of combinations by the CCI al
empowers the CCI to impose penalties based on the global turnover of entities,-tengpetitive agreementsad

abuse of dominant positioAdditionally, the Competition Commission of India (Lesser Penalty) Regulations, 2024
were also notified on February 20, 2024. Subsequently, the Competition Commission of India, on March 06, 202
notified the: (i) CCl (Commitment) Regulations, 2024; (iilCIC(Settlement) Regulations, 2024; and (iii) CCI
(Determination of Turnover or Income) Regulations, 2024. With effect from September 19, 2024, the Ministry of
Corporate Affairs has issued Notification No. S.0.4031(E) annoutitidglause (f) of section 19 of the Competition
Amendment Act has come into effect, which amends Section 26 of the Competition Act by additiosedtsub(9)

that allows CCI to either close an investigation or pass an order under Section 27 upe@tingitgpinquiry, provided

that, prior to issuance of the final order, the CCI issues a show cause notice to the parties concerned detailing
allegations against such parties.

The Competition Act aims to, among others, prohibit all agreements and transactions which may have an AAEC
India. Consequently, all agreements entered by us could be within the purview of the Competition Act. Further, tt
CClI has extraterritorial poweasd 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 th
Competition Act on the agreements entered by us ¢doenpredicted 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 mggmerated due to scrutiny or prosecution by the
CCl or if any prohibition or substantial penalties are levied under the Competition Act, it would adversely affect oul
business, results of operations, cash flows, and prospects

Any downgrading of Indiabés debt rating by an inter.
business.

Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of India. A
further adverse revision to the rating of I ndi ads
adversely affect ur ability to raise additional financing and the interest rates and other commercial terms at which
such funding is available. This could have an adverse effect on our business and future financial performance, c
ability to obtain financing for capitakpenditures or other purposes.

A decline in Indiabds foreign exchange reserves may
could adversely affect our financial condition.
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A decline in Indiaés foreign exchange reserves coul
liquidity and higher interest rates, which could adversely affect our future financial condition. On the other hand, hig
levels of foreigrfunds inflow could add excess liquidity to the system, leading to policy interventions, which would
also allow slowdown of economic growth. In either case, an increase in interest rates in the economy following
decline in foreign exchange reserves caddgersely affect our business, financial condition and results of operations.

Anti-takeover provisions under Indian law could prevent or deter a thirarty entity from acquiring us.

Certain provisions of the SEBI Takeover Regulations will be applicable to our Company as a listed entity. Thes
provisions in Indian law regulate the acquisition of shares and voting rights in listed companies. The SEBI Takeov
Regulations aim to protettie interest of the investors in securities of a listed company providing amongst others, an
opportunity for the public shareholders to exit where there is a substantial acquisition of shares or voting rights
control over a listed company. The safegsdaid down in the SEBI Takeover Code may delay, deter or prevent a
future takeover or change in control of our Company, even if a change of control would result in the purchase of yo
Equity Shares at a premium to the market price or would otherwiseetefidial to you. Under the Takeover
Regulations, an acquirer has been defined as any person who, directly or indirectly, acquires or agrees to acquire sh
or voting rights or control over a company, whether individually or acting in concert with .ofldreugh these
provisions have been formulated to ensure that interests of investors / shareholders are protected, these provisions
also discourage a third party from attempting to take control of our Company subsequent to completion of the Offe
Consequently, even if a potential takeover of our Company would result in the purchase of the Equity Shares at
premium to their market price or would otherwise be beneficial to our shareholders, such a takeover may not |
attempted or consummated becaus8EBI Takeover Regulations

Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract foreign
investors, which may have a material adverse effect on the price of the Equity Shares. Accordingly, our ability to
raise foreign capital mg be constrained.

Foreign ownership of Indian securities is subject to regulation by the Wualer foreign exchange regulations
currently in force in India, transfers of shares betweenraeitients and residents are freely permitted (subject to
compliance with sectoral norms and certain other restrictions), if they comply with the pricingreasidaid reporting
requirements specified by the RBI. If the transfer of shares, which are sought to be transferred, is not in complian
with such pricing guidelines or reporting requirements or falls under any of the exceptions referred to above, then
prior regulatory approval will be required. Further, unless specifically restricted, foreign investment is freely permittec
in all sectors of the Indian economy up to any extent and without any prior approvals, but the foreign investor i
required to followcertain prescribed procedures for making such investment. The RBI and the concerned ministries
departments are responsible for granting approval for foreign investment. Additionally, any person who seek to conve
Indian Rupee proceeds from a sale drels in India into foreign currency and repatriate that foreign currency from
India require a n@bjection or a tax clearance certificate from the Indian income tax authofitiggovided in the
foreign exchange controls currently in effect in India, the RBI has provided that the price at which the Equity Share
are transferred will be calculated in accordance with internationally accepted pricing methodology for the véluation c
shares at an armds | engt h bas iepershararmay ot be pegrittedr We(cannot |
assure you that any required approval from the RBI or any other government agency can be obtained on ter
favourable to a noresident investor in a timely manner or at all. Because of possible delays inraptaiguisite
approvals, investors in the Equity Shares may be prevented from realizing gains during periods of price increase anc
limiting losses during periods of price decline. This may have a material adverse effect on the price of the Equit
Shares.

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which has be
incorporated as the proviso to Rule 6(a) of the FEMA Rules, investments where the beneficial owner of the Equil
Shares is situated in @ 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 FEN
Rules. Subsequently, Press Note No. 2 (2026 Sedia®d March 15, 2026, issued by the DPIIT, further amended the
Consolidated FDI Policy tanteralia, def i ne fibenefici al owner o and prov
required only where citizens) and/ or entity(ies) of a country sharing a land border with India hold (directly or indirectly
individually or cumulatively) more than 10% of tekares, capital or profits of the investor entity, or exercise control
over such investor entity, or exercise ultimate effective control over the ineggige These amendments have come
into effect from the date of notification of the corresponding amendments to the FEMAl@hbimstruments) Rules.
Furthermore, in the event of transfer of ownership of any existing or future foreign direct investragréritity in

India, directly or indirectly, resulting in the beneficial ownership falling within the aforesaid restriction / purview, such
subsequent change in the beneficial ownership will also require approval of the Government of India. Thes@investme
restrictions shall also apply to subscribers of offshore derivatives instruments. We cannot assure you that any requi
approval from the RBI or any other governmental agency can be obtained with or without any particular terms c
conditions or at all.
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For furt her [Restficionsma ForeignnOwnessleipeof Ifidian Securitieso n 480.a g e

You may be restricted in your ability to exercise mmptive rights under Indian law and may be adversely affected
by future dilution of your ownership position.

Under the Companies Act, 2013 a company having share capital and incorporated in India must offer its holders
equity shares premptive rights to subscribe and pay for a proportionate number of equity shares to maintain thei
existing ownership percemas before the issuance of any new equity shares, unless-#mptige rights have been
waived by adoption of a special resolution by holders of tfaagths of the equity shares voting on such resolution.
However, if the laws of the jurisdiction thevigstors are located in does not permit them to exercise theséngptve

rights without our filing an offering document or registration statement with the applicable authority in such
jurisdiction, the investors will be unable to exercise theirqamptive 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
investords benefit. The val ue t hesaoditsetredated teansactioa costs v
cannot be predicted. In addition, to the extent that the investors are unable to exeremetime rights granted in
respect of the Equity Shares held by them, their proportional interest in us would be reduced

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 nc
be granted until after certain actions have been completed in relation to this Offer and until the Allotment of Equit
Shares pursuand 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 ¢
change in the prescribed timeline in thegiard. 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.

Our Equity Shares have never been publicly traded, and after the Offer, the price of our Equity Shares may be
highly volatile, or an active trading market for our Equity Shares may not develop. The Offer Price may not be
indicative of the market price oftie 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 the Equity Shares, and an active trading market on the Stc
Exchanges may not develop or be sustained after the Offer. Following the Offer, the Equity Shares are expected
trade on the Stock Exchges. Listing and quotation does not guarantee that a market for the Equity Shares will develoj
or if developed, the liquidity of such market for the Equity Shares. We cannot assure you that active trading in tt
Equity Shares will develop after the Offer, if such trading develops, that it will continue. Investors might not be
able to sell the Equity Shares rapidly at the quoted price if there is no active trading in the Equity Shares.

The Offer Price of the Equity Shares is proposed to be determined through-buildakg process and may not be
indicative of the market price of the Equity Shares at the time of commencement of trading of the Equity Shares or
any time thereafter. Hower, there has been significant volatility in the Indian stock markets in the recent past, and
our Equity Share price could fluctuate significantly because of market volatility. Furthermore, the Offer Price will be
based on numerous factors, as descrilmed it h e Basis foriOffar Pritgé o n 13balie price may not
necessarily be indicative of the market price of our Equity Shares after the Offer is completed. The price of our Equi
Shares on the Stock Exchanges, market capitalization to total revenue multiple and price to earnings ratinatay flu
after the Offer as a result of several factors, including: volatility in the Indian and global securities market; oul
operations and performance; performance of our competitors; adverse media reports about us or the solar po
projects industry gesrally; changes in the estimates of our performance or recommendations by financial analysts
significant developments in Indiads economic |ibera
I ndiads fiscal regul ati ons.

Any perception by investors that such sales might occur could additionally affect the trading price of our Equity Share
Consequently, the price of our Equity Shares may be volatile, and you may be unable to sell your Equity Shares at
above the Offer e, or at all. A decrease in the market price of our Equity Shares could cause investors to lose son
or all of their investment.

If our Company does not receive the minimum subscription of 90.00% of the Fresh Issue, the Offer may fail.

In the event our Company does not receive (i) a minimum subscription of 90.00% of the Fresh Issue, and (ii)

subscription in the Offer as specified under Rule 19(2)(b) of the SCRR, including through devolvement of

Underwriters, as applicable, within six{§0) days from the date of Bid Closing Date, or if the subscription level falls

below the thresholds mentioned above after the Bid Closing Date, on account of withdrawal of applications or afte

technical rejections or any other reason, or if the ligtingading permission is not obtained from the Stock Exchanges
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for the Equity Shares being offered under the Prospectus, our Company shall forthwith refund the entire subscripti
amount received in accordance with applicable law including the SEBI Master Circular. If there is a delay beyond fot
days, our Company arglery Director of our Company who is an officer in default, to the extent applicable, shall pay
interest as prescribed under applicable law.

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 he
as investments in an Indian company are generally taxable in India. Any capital gain realized on the sale of liste
equity shares on a@&tk Exchange held for more than 12 months (24 months in case of shares being sold in offer fo
sale) immediately preceding the date of transfer will be subject tetéwngcapital gains in India at the specified rates
depending on certain factors, suchwdeether 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 4&fongapital gains tax in

I ndi a, in addition to pay8@mn), odn Steteirs dliesofTramyp akE
than 12 months (24 months in case of shares being sold in offer for sale) immediately preceding the date of transf
STT will be levied on and collected by a domestic stock exchange on which the Soaiigs are sold. Further, any
capital gains realized on the sale of listed equity shares held for a period of 12 months or less (24 months or less
case of shares being sold in offer for sale) immediately preceding the date of transfer will be cdhjedtdrm

capital gains tax in India.

Taxes payable by an assessee on the capital gains arising from transferteffoogpital assets on or after July 23,
2024, shall be calculated at the rate of 12.50% on suchtéong capital gains, where the lotgym capital gains
exceed 1tRiSexedPtidon sBall be (available only where the shares are sold on a Stock Exchange), subje
to certain exceptions in case of resident individuals and Hindu Undivided Families. Further, thershadpital

gains on transfer of listed shares shallb&t at 20.00% where the shares are sold on Stock Exchange and at applicable
rates if otherwise (30.00% in case of foreign portfolio investors). The stamp duty for transfer of certain securities
other than debentures, on a delivery basis is currentlyfigaeat 0.015% and on a naltelivery basis is specified at
0.003% of the consideration amount. The above discussion is on the presumption that the shareholder holds the sh

as a O6capital asset 6 as de ftax Acgl®6landh rbteas stotkhindrade.r ovi si on

Further, the Government of India announced the union budget for Fiscal 2026, following which the Finance Bill, 202
was enacted by the Parliament of I ndia after receiyv
Act, 2025. The Bidderare advised to consult their own tax advisors to understand their tax liability as per the laws
prevailing on the date of disposal of Equity Shares. Investors are advised to consult their own tax advisors and
carefully consider the potential tax congeqgces of owning Equity Shares. We cannot predict whether any
amendments made pursuant to the Finance Act, 2025 would have an adverse effect on our business, result:
operations and financial condition. Unfavorable changes in or interpretations afigiastis, rules and regulations,

or the promulgation of new laws, rules and regulations including foreign investment and stamp duty laws governin
our business and operations could result in us being deemed to be in contravention of such laws and enay teequir
apply for additional approvals.

QIBs and NorInstitutional Bidders 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 afer closure of the Offer.

Pursuant to the SEBI ICDR Regulations, QIBs and-Nwtitutional Investors are required to pay the Bid Amount on
submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares o
the Bid Amount) at anytage after submitting a Bid. Retail Individual Bidders can revise their Bids during the
Bid/Offer Period and withdraw their Bids until closure of the Offer.

While we are required to complete Allotment pursuant to the Offer within three Working Days from the Bid/Offer
Closing Date or such other period as may be prescr.i
Shares, including materiadverse changes in international or national monetary policy, financial, political or
economic conditions, our business, results of operations or financial condition may arise between the date
submission of the Bid and Allotment. We may complete thetdlent of the Equity Shares even if such events occur,
and such events |limit the Bidderso6 ability to sell
price of the Equity Shares to decline on listing.

Therefore, QIBs and Nemstitutional Bidders would not be able to withdraw or lower their Bids, notwithstanding
adverse changes in international or national monetary policy, financial, political or economic conditions, our busines
results of operationsr financial condition, or otherwise, between the dates of the submission of their Bids and the
Allotment.
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Any future issuance of Equity Shares, convertible securities or other egliityed securities may dilute your
shareholding and sales of the Equity Shares by any of our Promoters, members of the Promoter Group or other
major shareholders may adversely aftehe 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 offerin
future issuances of Hity Shares, convertible securities or other egliitiged securities, (including through exercise

of options under our ESOP scheme) or the disposal of Equity Shares by any of our Promoters and members of
Promoter Group or the perception that suchassa or sales may occur, including to comply with the minimum public
shareholding norms applicable to listed companies in India may adversely affect the trading price of the Equity Share
which may lead to other adverse consequences including difficuligising capital through offering of the Equity
Shares or incurring additional deffhere can be no assurance that we will not issue further Equity Shares or that our
existing shareholders including oeromoters and members of the Promoter Gruilimot dispose of further Equity
Shares after the completion of the Offer (subject to compliance with theénqmovisions under the SEBI ICDR
Regulations) or pledge or encumber their Equity Shares. Any future issuances could also dilute the value of
sharelb | der 6s i nvestment in the Equity Shares and adv
securities may also be issued at prices below the Offer Price. We may also issue convertible debt securities to fina
our future growth or fund owusiness activities. In addition, any perception by investors that such issuances or sale:
might occur may also affect the market price of our Equity Shatathermore, as per the loan documentation, our
lenders have the right to convert debt into equity and to appoint nominee directors in case of a default or a cross defa

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, directorsé fiduciary duti es,

from those that wdd apply to a company in another jurisdictidhh ar ehol der s ri ghts und
as extensive and widespread as shareholdersoé6 rights
face challenges in asserting their rights shareholder in an Indian company than as a shareholder of an entity in

another jurisdiction.

Subsequent to listing of the Equity Shares, we may be subject tepngtive surveillance measures like Additional
Surveillance Measures and Graded Surveillance Measures by the Stock Exchanges in order to enhance market
integrity and safeguard the interesif investors.

SEBI and the Stock Exchanges, in the past, have introduced varieesptige surveillance measures with respect
to the shares of | ilsistedSecudtesnpannesr daer |l ndianféaheeifima
interests of investors and potential market abuses. In addition to various surveillance measures already implement
and in order to further safeguard the interest of investors, the SEBI and th&$thekges have introduced additional
surveill anASMOne a sadd gssuar@viie i | | &8MOEe .measur es (i

ASM is conducted by the Stock Exchanges on Listed Securities with surveillance concerns based on certain object
parameters such as prittieearnings ratio, percentage of delivery, client concentration, variation in volume of shares
and volatility of shees, among other things. GSM is conducted by the Stock Exchanges on Listed Securities wher
their price quoted on the Stock Exchanges is not commensurate with, among other things, the financial performar
and financial condition measures such as earnbuysk 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 factor
which may result in high volatility in price, and low trading volumes and a large concentration of client accounts as
percentage of eobined trading volume of our Equity Shares. The occurrence of any of the abovementioned factor:
or other circumstances may trigger any of the parameters prescribed by SEBI and the Stock Exchanges for placing
securities under the GSM and/or ASM framekvor 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 rr
include requiring higher margin requirements, requirement of settleomea trade for trade basis without netting off,
limiting trading frequency, reduction of applicable price band, requirement of settlement on gross basis or freezing
price on the upper side of trading, as well as mentioning of our Equity Sharessamibilance dashboards of the
Stock Exchanges. The imposition of these restrictions and curbs on trading may have an adverse effect on the ma
price, trading and liquidity of our Equity Shares and on the reputation and conditions of our Company.

You will not be able to sell immediately on an Indian stock exchange any of the Equity Shares you purchase in the
Offer.

The Equity Shares are proposed to be listed on the NSE and BSE. Pursuant to the applicable Indian laws, cer
actions must be completed before the Equity Shares can be listed and before trading in the Equity Shares n
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commence. Investors can begin trading the Equity Shares Allotted to them only after they have been credited to

investorsé 6dematé account, become |isted and are p
datetheypayforthequi ty Shares to the date when Equity Share
book entry, or O6dematd accounts with depository par

day of the date on which the BasisAdfotment is approved by the Stock Exchanges. The Allotment of Equity Shares
in this Offer and the credit of such Equity Shares
could take approximately two Working Days from the Bid @igate 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 Day
of the Bid Closing Date. There can be no assurance that the Equity Shares Allottmattessful Bidder will be

credited to such investoré6s demat account in a ti me
timely manner. There could be a failure or delay in listing of the Equity Shares on the Stock Exchanges$ur&ny fai
or delay in obtaining the approval or otherwise com

to dispose of their Equity Shares. We could also be required to pay interest at the applicable rates if allotment is
made, refad orders are not dispatched or demat credits are not made to investors within the prescribed time period

U.S. holders should consider the impact of the passive foreign investment company rules in connection with an
investment in our Equity Shares.

A foreign corporation wil!/l be treRFICéll Bher aUp8ssfede
purposes for any taxable year in which either: (i)
50.00% of its gross assets during the taxable year (based on of the quarterly values of theiagsetmxable year)
are Apassive assets, o0 which generally means that th
income.

No assurance can be given that our Company will or will not be considered a PFIC in the current or future years. T
determination of whether or not our Company is a PFIC is a factual determination that is made annually after the e
of each taxable yeaand there can be no assurance that our Company will not be considered a PFIC in the currel

taxable year or any future taxable year because, an
and assets will vary over time, and (ii) the marwighe application of relevant rules is uncertain in several respects.
Further, our Companyb6s PFIC status may depend on t

considerably

(The remainder of this page has been intentionally left blank)
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SECTION Il i INTRODUCTION

THE OFFER

The following table summarizes details of the Offer.

Offer (1(2X6)

Upto[ OEJquity Sharee f
76,000.00million

f a ¢ e 5eachdggregatingfup t

Fresh Issuéb®)

Upto[ O]
16,000.00million

E quiotfy f Qltarbeashdggregatiogfup t

Offer for Sale®

Up t

to 60,000.00million by thePromoterSelling Shareholder

&Equodly Shar es 5aath, ahjgregatingps

The Offer consists of

more t han 1.00 million

Employee Reservation Portiof?) [ 6] Equity Sharmeachf #faggeey
million

Net Offer 0] Equi ty Sh arkseash, agdregdtiaggteo v
million

The Net Offer consists of:

A. QIB Portion 4®) Not l ess than ¢B] f &Eqei &wath
aggregating up to [6] mil

Of which:

Anchor Investor Portidh [ 6] Equiotfy fQcerSemhl ue of

Of which 40% of the Anchor Investor Portion shall be reserved i

following manner:

33.33% of the Anchor Investor Portion shall be reserved forallog] 6] Equity Shares of face v

to domestic Mutual Funds

6.67% of the Anchor Investor Portion shall be reserved for allocati[ 0 ] Equity Shares of face v

Life Insurance Companies and Pension Funds

Net QIB Portion (assuming the Anchor Investor Portion is {[ 6] Equiotfy fSharbeshl ue of

subscribed)

Of which:

Available for allocation to Mutual Funds only (5% of the Net ([ 6] Equiotfy fSlcerSeesshl ue of

Portion)

Balance of the Net QIB Portion for all QIBs, including Mutual Fun{[ 6 ] Equiotfy fSlcerbSeeshl ue of

B. NorInstitutional Portion Not mor e than [od] fREEwLi tByeadh
aggregating up to [6] mil

Of which:

Onethird available for allocation to Bidders with an applicationsiz[ 6] Equiotfy fShaerSeshl ue of

mor e than 0.20 million and

Two-third available for allocation to Bidders with an applicationsiZ[ 6] Equiotfy fQcer5esshl ue of
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C. Retail Portion Not more than [od] fEREwLi tByeadh
aggregating up to [6] mil

Pre and postOffer Equity Shares

Equity Shares outstanding prior to the @ffas on the date of th1,542,299,11Equity Shares f f ac e 5eachl ue o
UpdatedDraft Red Herring Prospectuy

Equity Shares outstanding after the Offer [ 6] Equiotfy fShcerSesehl ue of

Utilisation of Net Proceeds S e ©bjdtts of the Offér o n 138 frgndormation about th
use of the Net Proceed®ur Company will not receive ar
proceeds from the Offer for Sale.

@ The Offer has been authorized by our Bopudsuant to a resolution passed at its meetialgl onOctober B, 2025 Our Shareholders have authorised
the Fresh Issue pursuant asspecial resolution passed at their extredinary general meetingeld onOctober 17, 2025

@ Our Board has taken on record tieensent of thé€romoterSelling Shareholdeto participate in the Offer for Saleursuant to its resolution dated
October 17, 202andAugust 13,2026e e fA Ot her Regul at or yAuthority foShe ®ffeil Consent frod th@ronorSallinge s
Shar ehol de24dhecEquityShages being offered by BremoterSelling Shareholdeshall have been held Ly for a period of at least one
year immediately preceding the datéJpfdated Draft Red Herring Prospectusvith the SEBI. Further, theromoterSelling Shareholder has confirmed
compliance with and will comply with the conditions specified in Regulation 8 and 8A of the SEBI ICDR Regulationsefut dygpégableSeefi Ot h e r
Regul atory and Stat uwW2dory Disclosureso on page

® Eligible Employees bidding in the Employee Reservat i ®@50niflom(teiobn mu
Employee Discount, if any). However, the initial Allotment to an Eligible Employee in the Employee Reservation Portion shalle 8.20endlidn ~
(net of Employee Discount, if any). In the event of wsdéscription in the Employee Reservation Portion (if any), the unsubscribed portion will be
available for allocation proportionately to all Eligible Employeeswha v e Bi d 0120 nallio(reetsoBEmpldyee Discount, if any), subject to
the maxi mum value of allocati on ma0Odbe milion(nesal EnfployEd Disgoun, if @any).EThepuhsabgceileed n o
portion, if any, in the Empl oy e @&50REl®renet of&mplogee Distounttifiary)n shdll ef atided to thel Neto ¢
of fer. OQur Company, in consultation with the BRLMs, Equty ghare)ftofEbgible a d i
Employees bidding in the Employee ResenvaRortion which shall be announced two Working Days prior to the Bid/Offer Opening Date. For further
details, see AOffer Pr oc e ddbGaeddsssespdctivelyDf f er Structured on pages

@ Subject to valid Bids being received at or above the Offer Price, «suttescription, if any, in any category, except in the QIB Portion, would be allowed
to be met with spibver from any other category or combination of categories of Bidders, as dppliaathe discretion of our Company, in consultation
with the BRLMs, and the Designhated Stock Exchange, subject to applicable lawssuls@iption, if any, in the Net QIB Portion will not be allowed
to be met with spibver from other categories @rcombination of categories.

®  Our Company may, in consultation with the BRLMs, allocate up to 60% of the QIB Portion to Anchor Investors on a disdratiamamyaccordance
with the SEBI ICDR Regulatiorad 40% of such Anchor Investor Portion shall be reserved as under (i) 33.33% for allocation to domestic Mutual
Funds; and (ii}6.67% for allocation to Life Insurance Companies and Pension Funds, subject to valid Bids being received from domedfigridstual
Life Insurance Companies and Pension Funds at or above the Anchor inAdstation Price in accordance with the SEBI ICDR Regulatidnsthe
event of undesubscription in(jii) above, the allocation may be made to domestic Mutual Funds, at or above the Anchor Investor AllocatitmtRece.
event of undesubscription or norallocation in the Anchor Investor Portion, the balance Equity Shares in the Anchor Investor Portion shall be added
back to the QIB Portio- 0o r f ur t h e OffedPea toaieldsu,r e46@ eo nfi page

®  Our Company, in consultation with the BRLMs, may consider alPRRO P| ace ment , a g g r milljom,tpiiontg theufipng of ®ed™ 3,
Herring Prospectus. The Pii®0O Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs -If the Pre
IPO Placement is completed, the amount raised pursuant to thEPPr@lacement will be reduced from the Fresh Issue, subject to compliance with
Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as am&hdd’relPO Placement, if undertaken, shall not exceed 20% of the size
of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the subscribers ttPt@eRfaeement, prior to
allotment pursuant to the Pi®0O Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successft
and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relatiomtorminito thesubscribers to
the PrelPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus ame¢hesPros

Pursuant to Rule 19(2)(b) of the SCRR-Offarpaeup@duitysiare capitalb e i
of our Company. Allocation to all categories, except the Anchor Investor Portion, if any, thiedtitutional Category and

the Retail Category, shall be made on a proportionate basis, subject to valid Bids being received at or above the Offer Pr
The allocation to each Retail Individual Investor shall not be less than the minimum Bid Lot, subject to availabilityyof Equi
Shaes in the Retail Category and the remaining available Equity Shares, if any, shall be allocated on a proportionate ba
Allocation to Anchor Investors shall be on a discretionary hiagiscordance with the SEBI ICDR RegulatioN®t more than

15% of theNet Offer shall be available for allocation to Ndémstitutional Investors of which orthird of the Nonrlnstitutional
Category wildl be available for al |l oc @20nullionatnod Bui@d didgons 1wi
and tvo-thirds of the Nornstitutional Category will be available for allocation to Bidders with an application size of more

t h a 0 mildon and undeisubscription in either of these two saategories of Noiinstitutional Category may be allocated

to Bidders in the other subcategory of Nostitutional Category. The allocation to each Naostitutional Investor shall not

be less than the mimum application size, subject to availability of Equity Shares in theINstitutional Category and the
remaining &ailable Equity Shares, if any, shall be allocated on a proportionate basis in accordance with the conditions specifi
in this regard in Schedule XIII of the SEBI ICDR Regulations. For more information, including in relation to grounds for
rejection of Bd s , Offer Strudiuré ,Offdr Proceduré a Tedns af the Offéer o n  4p5a46Carsd449, respectively.
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SUMMARY FINANCIAL INFORMATION
The summary financi al i nformati on pr BestatedtFieamciabledrnmatian sahnodu |
fiManagement 6s Discussion and Anal ysi s0 odn BfYaglI&respettivey.o n d i
The following tables set forth summary financial information derived from our Restated Financial Information.

(The remainder of this page has been intentionally left hlank
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SUMMARY OF RESTATED STATEMENT OF ASSETS AND LIABILITIES

mi

(all amounts are in
Particulars As at As at As at
March 31, 2026 March 31, 2025 March 31, 2024
ASSETS
Non-current assets
Property, plant and equipment 15,964.% 1,655.49 0.02
Capital workin-progress 12,109.81 5,255.44 1,250.46
Right of use assets 1,163.03 1,347.94 7.87
Intangible assets 37.38 23.16 -
Financial assets
Investments 52.9 52.50 -
Other financial assets 47.83 113.64 13.75
Deferred tax assets (net) - - -
Income tax assets (net) - 32.20 61.54
Other noRcurrent assets 1,072.74 704.05 -
Total Non-Current Assets (A) 30,448.04 9,184.42 1,333.64
Current assets
Inventories 14685.49 1,584.47 -
Financial assets
Current Investments 537.12 - -
Trade receivables 3,248.17 - -
Cash and cash equivalents 3,885.07 3,010.01 4.020.49
Bank balance other than Cash and cash equivalents above 3,193.13 5,739.39 3,295.70
Other financial assets 3,485.13 169.59 4.24
Other current assets 5,227.07 760.94 40.64
Total Current Assets (B) 34,261.18 11,264.4¢ 7,361.07
Total assets (A+B) 64,709.24 20,448.87 8,694.71
EQUITY AND LIABILITIES
EQUITY
Equity share capital 7,711.%9 3,947.4Q 3,947.4Q
Other equity 8,214.84 1,932.84 200.34
Total equity (C) 15,926.36 5,880.26 4,147.74
LIABILITIES
Non-current liabilities
Financial liabilities
Borrowings 23,853.0 3,655.2( 3,655.20
Lease Liabilities 435.77| 435.76) -
Provisions 231.26 9.83 -
Deferred tax liabilities 971.96| 182.51] 76.01
Total non-current liabilities (D) 25,492.59 4,283.30 3,731.2]
Current liabilities
Financial liabilities
Borrowings 6,794.15 2,294.5(0 270.05
Lease Liabilities 29.37 20.91 -
Trade payables
a. Total outstanding dues of micro enterprises and small enterpri 80.34 62.23 0.43
b. Total outstanding dues to creditors other than micro enterprise 9,070.39 317.20 88.26
small enterprises
Other Financial Liabilities 5,117.D 2,351.3( 415.44
Other current liabilities 1,800.44 5,235.48 37.95
Provisions 357.42| 3.64 3.63
Current tax liabilities (net) 41.06 - -
Sub Total (E) 23,29030 10,285.26¢ 815.76)
Total equity and liabilities (C+D+E) 64,709.24 20,448.82 8,694.71
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SUMMARY OF RESTATED STATEMENT OF PROFIT AND LOSS

(all

amount s

are in

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

For the year ended
March 31, 2024

Income

Revenue from operations 53,035.24 9,116.15 -
Other income 1,121.06 214.72 302.37
Total income (A) 54,156.3( 9,330.87 302.37
Expenses

Cost of materials consumed 38,748.6) 6,009.5] -
Purchases of Stock in trade 0.01 8.46 -
Changes in inventories of finished goods, stickade ang (1,584.34) (54.18) -
work-in-progress

Other Manufacturing Expenses 2,031.61 365.30 -
Employee benefits expense 451.86 113.28 -
Finance costs 861.01 123.99 -
Depreciation and amortisation expenses 910.56 191.09 -
Other expenses 798.9D 256.96 0.69
Total expenses (B) 42,218.21 7,014.4§ 0.69
Restated Profit/(loss) before tax (C=AB) 11,938.0¢ 2,316.41 301.68
Tax expense:

Current tax 2,230.45 476.75 -
Deferred tax 790.01 106.66 76.06)
Taxes of earlier years 30.27 - -
Total tax expense (D) 3,050.73 583.41 76.06
Restated Profit/(loss) for the year (E=ED) 8,887.36 1,733.00 225.62
Other comprehensive loss

Other comprehensive loss not to be reclassified to profit or Ig

subsequent periods:

Re-measurement loss of net defined benefit plans (2.23) (0.64) -
Income tax effect on rmeasurement of net defined benefit plans 0.56 0.16 -
Restated Other comprehensive loss for the year, net of tax (F) (1.67) (0.48)

Restated Total comprehensive income/(loss) for the year (G=E+ 8,885.69 1,732.52 225.62
Restated Earnings per share:

(&) Basici n) ~ 5.76 1.13 0.15
(b) Diluted { n) ~ 5.76 1.13 0.15

85

mi ||



SUMMARY OF RESTATED STATEMENT OF CASH FLOWS

(all

amount s

are in

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

For the year ended
March 31, 2024

A. Cash flow from operating activities

Restated Net Profit/ (loss) before tax 11,938.1( 2,316.4] 301.68|
Adjustments for:

Interest income on term deposit (246.64) (206.88) (302.17)
Interest income on security deposit (0.73) (0.52) -
Interest income on income tax refund - (2.72) -
'Net loss/ (gain) on foreign exchange fluctuations (unrealised) on 321.40 (19.59) -
trade payables, buyers credit, and capital creditors

Net loss/(gain) on foreign exchange fluctuations (unrealised) on (763.19) 76.10

derivative

Depreciation on property, plant and equipment 851.75 161.58 -
Depreciation on rightf-use assets 50.11 27.42 -
Amortisation of intangible assets 8.71 2.09 -
Finance costs 833.67 123.99 -
Gratuity expenses 23.96 4.42 -
Leave enacashment expenses 29.73 1.15 -
Equity settled share based payment expenses 60.40 - -
Provision for warranty expenses and other contingency 524.81] - -
Gain on transfer of leasehold land (2.91) - -
Changes in fair value of investments in mutual fund (1.70) -

Profit on sale of mutual fund (net) (70.09 (0.76 (0.20)
Operating profit/(loss) before working capital changes 13,557.42 2,482.69 (0.69)
Adjustment for decrease/(increase) in operating assets

Changes in Inventories (13,101.02 (1,584.47 -
Changes in Trade Receivables (3,248.17 - -
Changes in other assets (2,350.63 (626.83) (67.44)
Adjustment for (decrease)/increase in operating liabilities

Changes in trade payables 8,579.56 290.89 65.67
Changes in other liabilities (444.17) 5,195.19 717.22
Changes in Provisions (4.97) 12.99 -
Cash generated from /(used in) operations 2,988.02 5,764.89 714.76
Income tax paid (net of refund) (2,188.03 (444.85) -
Net cash generated from /(used in) operating activities 799.99 5,320.04 714.76
B. Cash flow from investing activities

Purchase of property, plant and equipment, Intangibles, right to U (21,436.82 (5,555.10 (1,105.25
assets and capital work in progress (net of capital advances and

capital creditors).

Investment in Righof-use assets (98.88) - -
Receipt from dgecognition of Righf-use assets 50.93 - -
Investment in equity investments - (52.50) -
Investment intermdeposits (24,604.32 (9,829.07 (3,295.70
Proceeds frontermdeposit 25,044.87 7,262.29 -
Investment in mutual funds (23,202.08 (54.24) -
Redemption of mutual funds 22,736.71 55.00 0.20
Interest received from term deposits 233.08 436.92 301.52
Net cash (used in) investing activities (21,276.56 (7,736.70 (4,099.23
C. Cash flow from financing activities

Proceeds from issue of share capital 7.21 - -
Proceeds from security premium on issue of equity share 1,092.79

Proceed of long term borrowings 16,578.7¢ - -
Repayment of long term borrowings (310.20) - -
Proceeds from related party borrowings 1,605.0Q - -
Proceeds from current borrowings 1,315.67| 1,121.96 -
Repayment of short term borrowings - - 1.94
Proceeds from buyers credit 455.36 921.8

Repayment of buyers credit (1,432.24 -

Proceeds from suppliers credit 2,986.09 - -
Payment of principal portion of lease liabilities (21.60) (12.19) -
Payment of interest portion on lease liabilities (41.79) (33.69) -
Processing fees paid (338.35) (211.68) -
Interest paid (545.07) (380.11) -
Net cash generated from financing activities 21,351.63 1,406.18 1.94
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Particulars For the year ended| For the year ended| For the year ended

March 31, 2026 March 31, 2025 March 31, 2024
Net increase/(decrease) in cash and cash equivalents (A+B+C) 875.06 (1,010.48 (3,382.53
Cash and cash equivalents at the beginning of year 3,010.01 4,020.49 7,403.02
Cash and cash equivalents at the end of the year 3,885.07 3,010.01 4,020.49
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SUMMARY OF CONTINGENT LIABILITIES

A summary of our contingent | ilnd A$ 37iPtovisiors, Gomstingent Liablities arfd 3
Cont i ng e nstset farthdeoivs 0 ,
(in = mild]l
Particulars As at March 31, 2026
Bank guarantees given by the Company for Company liability 1,367.41
Total 1,367.41

For further details on contingent liabilities as at March 31, 2026, as per Ind AFRWisions, Contingent Liabilities and
Contingent Assetss e erestlited Financial Informatiofi Notes to theRestated Financial Informatiofi Note 44 i
Commitments and contingendesn page373.

For details on risks in relation to our contingent liabiliteessfi Ri s k FVilechave aersain contingent liabilities and capital

commitments which have been disclosed in our Restated Financial Information, which if they materialize, may adversely aff
our results of operations, cash flows and financial condiiam pages0.
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SUMMARY OF RELATED PARTY TRANSACTIONS

A summary of related party transactions as per the requirements under IndiASeRsted Party Disclosures read with the
SEBI ICDR Regulations, entered into by our Company with related parties for F282&s2025 and 2024gerived from our
Restated Financial Information are as follows

For f ur t he rRestted Fnancia Jnformatia Ndtes to Restated Financial Informati®én39. Related Party
Transactionsé on page364.
(A)

Transactions carried out with the related parties in the ordinary course of business:

(amount in millions

Nature of
Transaction

Nature of
relationship

Fiscal 2026

Percentage

of Revenue
from

Operations
(%)

Fiscal 2025

Percentage

of Revenue
from

Operations
(%)

Fiscal 2024

Percentage

of Revenue
from

Operations
(%)

a. Transactions
with related
parties

Investment in
Equity Shares

52.50

0.58%

Avaada IndSolar
Private Limited

Fellow
Subsidiary
Company

52.50

0.58%

Long term
borrowings
received

1,605.00

3.03%

Avaada Ventures
Private Limited

Holding
Company

1,605.00

3.03%

Purchases of
Capital Goods &
Services from
(Including Goods
& service tax net
of TDS)

13,013.35

24.54%

2,916.72

32.00%

857.70

NA**

Avaada Ventures
Private Limited

Holding
Company

13,013.35

24.54%

2,916.72

32.00%

857.70

NA**

EPC
payment/Advance
given against
purchases of
capital goods &
services

13,298.9¢

25.08%

1,954.04

21.43%

418.60

NA**

Avaada Ventures
Private Limited

Holding
Company

13,298.9¢

25.08%

1,954.04

21.43%

418.60

NA**

Sales of goods an
services
(Including Goods
& service tax)

52,109.95"

98.26%

10,597.12"

116.24%

89




Nature of Nature of Fiscal 2026 | Percentage | Fiscal2025 | Percentage | Fiscal 2024 | Percentage
Transaction relationship of Revenue of Revenue of Revenue
from from from
Operations Operations Operations
(%) (%) (%)
Avaada Energy Fellow 51,861.72 97.79% 10,538.53 115.60% - -
Private Limited Subsidiary
Company
Avaada Clean Fellow 241.99 0.46% 58.59 0.64% - -
Project Private Subsidiary
Limited Company
Avaada Sunrays Fellow 4.43 0.01% - - - -
Energy Private Subsidiary
Limited Company
Avaada Sunshine Fellow 1.81 0.00% - - - -
Energy Private Subsidiary
Limited Company
Payment/Advance 47,238.37 89.06% 15,774.5] 173.01% - -
& TDS received
against sales of
goods and
services
Avaada Energy Fellow 46,997.14 88.61% 15,715.92 172.37% - -
Private Limited Subsidiary
Company
Avaada Clean Fellow 234.94 0.44% 58.59 0.64% - -
Project Private Subsidiary
Limited Company
Avaada Sunrays Fellow 4.43 0.01% - - - -
Energy Private Subsidiary
Limited Company
Avaada Sunshine Fellow 1.81 0.009¢ - - - -
Energy Private Subsidiary
Limited Company
Interest on Long 390.03 0.74% 297.90 3.27% 297.90 NA**
Term Borrowings
Avaada Ventures Holding 390.03 0.74% 297.90 3.27% 297.90 NA**
Private Limited Company
TDS charged on 39.00 0.07% 29.79 0.33% - -
interest
Avaada Ventures Holding 39.00 0.07% 29.79 0.33% - -
Private Limited Company
Payment of - - 268.11] 2.94% - -
interest on
borrowing
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Nature of Nature of Fiscal 2026 | Percentage | Fiscal2025 | Percentage | Fiscal 2024 | Percentage
Transaction relationship of Revenue of Revenue of Revenue
from from from
Operations Operations Operations
(%) (%) (%)
Avaada Ventures Holding - - 268.11] 2.94% - -
Private Limited Company
Purchase of 27.10 0.05% - - - -
electricity
Avaada IndSolar Fellow 27.10 0.05% - - - -
Private Limited Subsidiary
Company
Payment of 27.10 0.05% . . . .
electricity
Fellow
é\r/sg?eal_lir:gi?:(;ar Subsidiary 27.10 0.05% - - - -
Company
Short term - - - - 1,586.70 NA**
borrowings
received
Avaada Ventures Holding - - - - 1,586.70 NA**
Private Limited Company
Short term - - - - 1,586.70 NA**
borrowings
repaid
Avaada Ventures Holding - - - - 1,586.70 NA**
Private Limited Company
Payment made to 18.00 0.03% 2.00 0.02% - -
in relation to CSR
expenditure
Avaada Fellow 18.00 0.03% 2.00 0.02% - -
Foundation Subsidiary
Company
Reimbursement 95.58 0.18% 11.20 0.12% 9.25 NA**
of expense from
Avaada Ventures Holding 87.41 0.16% 3.85 0.04% 1.27 NA**
Private Limited Company
Avaada Energy Fellow 7.96 0.02% 7.35 0.08% - -
Private Limited Subsidiary
Company

91




Nature of Nature of Fiscal 2026 | Percentage | Fiscal2025 | Percentage | Fiscal 2024 | Percentage
Transaction relationship of Revenue of Revenue of Revenue
from from from
Operations Operations Operations
(%) (%) (%)
Avaada Clean Fellow 0.04 0.00% - - 7.98 NA**
Project Private Subsidiary
Limited Company
Avaada Glass Fellow 0.17 0.009¢ - - - -
Private Limited Subsidiary
Company
Reimbursement 86.25 0.16% 7.78 0.08% 10.90 NA**
of expense on
behalf of
Avaada Ventures Holding 57.65 0.11% 4.55 0.05% - -
Private Limited Company
Avaada Energy Fellow 27.42 0.05% 3.13 0.03% 3.59 NA™
Private Limited Subsidiary
Company
Avaada Clean Fellow - - 0.10 0.00% 7.31 NA™
Project Private Subsidiary
Limited Company
Avaada Glass Fellow 1.18 0.009% - - - -
Private Limited Subsidiary
Company
Reimbursement 17.32 0.03% 1.29 0.02% - -
of expense paid
Avaada Energy Fellow 17.32 0.03% 0.62 0.01% - -
Private Limited Subsidiary
Company
Avaada Clean Fellow - - 0.67 0.01% - -
Project Private Subsidiary
Limited Company
ESOP expenses 0.13 0.00% - - - -
reimbursement
from
Avaada Ventures Holding 0.13 0.009%% - - - -
Private Limited Company
Lease land 240.41 0.45% - - - -
transfer to
Avaada Glass Fellow 240.41 0.45% - - - -
Private Limited Subsidiary
Company
Bank guarantee - - 0.25 0.00%" 56.50 NA**

issued on behalf
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Nature of Nature of Fiscal 2026 | Percentage | Fiscal2025 | Percentage | Fiscal 2024 | Percentage
Transaction relationship of Revenue of Revenue of Revenue
from from from
Operations Operations Operations
(%) (%) (%)
of the company
by
Avaada Ventures Holding - - 0.25 0.009%¢ 56.50 NA**
Private Limited Company
Bank guarantee 0.25 0.00% - - - -
redeemed on
behalf of the
company by
Avaada Ventures Holding 0.25 0.00% - - - -
Private Limited Company
Corporate 40,350.00 76.08% 23,320.0d 255.81% - -
guarantee issued
on behalf of the
company by
Avaada Ventures Holding 40,350.0(¢ 76.08% 23,320.00 255.81% - -
Private Limited Company
Balances outstanding at the end of the respective financial years:
(amount in millions
Closing Balanceg Nature of March 31, | Percentage | March 31, | Percentage | March 31, | Percentage
as at relationship 2026 of Revenue 2025 of Revenue 2024 of Revenue
from from from
Operations Operations Operations
(%) (%) (%)
Investment in 52.50 0.58% 52.50 0.58% - -
equity shares:
Avaada Ind Solar Fellow 52.50 0.58% 52.50 0.58% - -
Private Limited Subsidiary
Company
Amount 0.04 0.00%" 0.10 0.00%" 3.59 NA**
recoverable
Avaada Clean Fellow 0.04 0.009¢ 0.10 0.009%6 - -
Project Private Subsidiary
Limited Company
Avaada Energy Fellow - - - - 3.59 NA**
Private Limited Subsidiary
Company
Capital creditor 1,319.00| 2.49% 1,377.68 15.11% 414.99 NA**
Avaada Ventures Holding 1,319.00 2.49% 1,377.68 15.11% 414.99 NA**
Private Limited Company
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Closing Balanceg Nature of March 31, | Percentage | March 31, | Percentage | March 31, | Percentage
as at relationship 2026 of Revenue 2025 of Revenue 2024 of Revenue
from from from
Operations Operations Operations
(%) (%) (%)

Capital Advance 226.89 0.43% - - - -
Avaada Ventures Holding 226.89 0.43% - - - -
Private Limited Company
Advance received 1,338.31 2.52% 5,177.39 56.79% - -
from
Avaada Energy Fellow 1,338.31 2.52% 5,177.39 56.79% - -
Private Limited Subsidiary

Company
Trade receivables 1,032.54 1.94% - - - -
from
Avaada Energy Fellow 1,025.49 1.93% - - - -
Private Limited Subsidiary

Company
Avaada Clean Fellow 7.05 0.01% - - - -
Project Private Subsidiary
Limited Company
Interest on loan 619.13 1.17% 268.11] 2.94% 268.11 NA**
payable
Avaada Ventures Holding 619.13 1.17% 268.11] 2.94% 268.11 NA**
Private Limited Company
Long-term loan 5,260.20 9.92% 3,655.20 40.10% 3,655.20 NA**
payable
Avaada Ventures Holding 5,260.20 9.92% 3,655.20 40.10%) 3,655.20 NA**
Private Limited Company
Amount payable 32.64 0.06% 0.57 0.01% 1.94 NA**
Avaada Ventures Holding 30.32 0.06% 0.56 0.01% 1.27 NA**
Private Limited * Company
Avaada Energy Fellow 2.15 0.009¢ 0.01 0.009%¢ 0.67 NA**
Private Limited* Subsidiary

Company
Avaada Glass Fellow 0.17 0.00% - - - -
Private Limited * | Subsidiary

Company
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Closing Balanceg Nature of March 31, | Percentage | March 31, | Percentage | March 31, | Percentage
as at relationship 2026 of Revenue 2025 of Revenue 2024 of Revenue
from from from
Operations Operations Operations
(%) (%) (%)
ESOP expenses 0.13 0.00%" - - - -
recoverable from
Avaada Ventures Holding 0.13 0.00% - - - -
Private Limited Company
Lease land 241.59 0.46% - - - -
Amount
recoverable from
Avaada Glass Fellow 241.59 0.46% - - - -
Private Limited Subsidiary
Company
Corporate 42,618.45 80.36% 2527.60 27.73% - -
guarantee issued
on behalf of the
company by
Avaada Ventures Holding 42,618.45 80.36%) 2527.60 27.73% - -
Private Limited Company
Bank guarantee 56.50 0.11% 56.75 0.62% 56.50 NA**
issued on behalf
of the company
by
Avaada Ventures Holding 56.50 0.11% 56.75 0.62% 56.50 NA**
Private Limited Company
Remuneration to 69.26 0.12% 20.28 0.23% 26.91 NA**
key management
person
Salaries and other Key 36.46 0.07% 16.04 0.18% 23.49 NA**
employee benefit§ managemen|
personnel
Share based Key 22.86 0.04% - - - -
payment managemen
personnel
Postemployment Key 2.57 0.009¢ 4.24 0.05% 3.42 NA**
benefit paid managemen|
personnel
Director's sitting Key 7.37 0.01% - - - -
fees and managemen
commission paid personnel
# The % of 0.00% represent amount being less than 0.01% after rounding off to two decimal places.
) The Said amount are short term loan payable which includes reimbursement of expense payable.
Company does not have revenue from operation because commercial operation begins from Fiscal 2025.
" The amounts are inclusive of Goods and Services Tax
million in Fiscals 2026 and2025 respectively whi ch i s capitalised in Capital work
Pl ant and Equipmentdé as the same does not constitute to

a3b8.72a mo u
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GENERAL INFORMATION
Date of Incorporation: April 27, 2021
Corporate Identity Number: U31905UP2021PLC145680
Company Registration Number: 145680
Registered Office of our Company:

C-11, Secto65
Gautam Buddha Nagar
Noida 201 301

Uttar Pradesh, India

Corporate Office of our Company:

406, 4" Floor, Solaris One
N.S. Phadke Marg
Andheri (East)

Mumbai 400 069
Maharashtra, India

For details in relation to the c¢ haHistpeg and Certain GorporatedMgtieis t e r
Changes irour RegisteredOfficed o n 2f.ag e

Registrar of Companies
Our Company is registered with tRegistrar of Companies, Uttar Praddkgrat NOIDA, which is situated at:
Registrar of Companies, Uttar Pradeshll, at NOIDA

2" Floor, Kendriya Bhawan
GPOA Building, Fazalganj
Kanpur 208 012

Uttar Pradesh, India

Filing of this Updated Draft Red Herring Prospectus|

A copy of tre Prefiled Draft Red Herring Prospectasmd a copy of thitpdatedDraft Red Herring Prospectusalong with

the Draft Abridged Prospecthsve been uploaded on the SEBI Intermediary Portal at https://siportal.sebi.gov.in, in accordance
with Regulation 59C(1and Regulation 59C(9A)f the SEBI ICDR Regulations and the SEBI ICDR Master Circulartlisd
Updated Draft Red Herring Prospeciualong with the Draft Abridged Prospectwdl 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, 6G6 Block
Bandra Kurla Complex, Bandra (East)

Mumbai 400 051

Maharashtra, India

A copy of the Red Herring Prospectus along with the material contracts and documents therein, will be filed with the RoC
required under Section 32 of the Companies Act, and a copy of the Prospectus will be filed with the RoC as required un
Section 26of the Companies Act through the electronic portdtgt://www.mca.gov.in/mcafoportal/loginvalidateuser.do

Board of Directors of our Company

Details regarding our Board as on the date oflifudatedDraft Red Herring Prospectusare set forth below:

Na me Designat DI N Addr ess

t No . 30E, HB Gawde Mar g,

Vi neet Mi t Chairman -al] 00058%PIl o
049, Maharashtra, I ndi a

ti me Dir q




Na me Designat DI N Addr ess

t No. 30E, HB Gawde Mar g,

Sindoor Vi Vice Chair 002921PIl o
049, Maharashtr a, I ndi a

NoExecuti v
I ndependen

Vinoo Geor Wh ot e me Di 009931712169, Sector 9, Faridabad S
I ndi

a
Rajnish Ku I ndependen| 05328I1F 202, Ambience Caitriona, N
DLF Phase |11, Gurgaon 122 O
Di ana Mil |l I ndependen| 11230821 Peach Orchard Road, ROD384
Subhash Ka I ndependen| 017314¢Fl at No. 31, Shi kha, 14 Uni ¢
Maharashtr a, I ndi a

For further det ®urManagemhedo wm 2®laagred, see 0
Our Company Secretary and Compliance Officer
Surendra Gupta is the Company Secretary and Compliance Officer of our Company. His contact details are set forth below

Surendra Gupta

406, 4th Floor, Solaris One,

N.S. Phadke Marg, Andheri (East),
Mumbai 400 069 Maharashtra, India
Phone:+91 22 6140 8000

Email: avaadaelectro@avaada.com

Statutory Auditor

Deloitte Haskins & Sells, Chartered Accountants
7" Floor, Building 10 Tower B

DLF Cyber City Complex

Haryana 122002, India
Telephone:01246792000

E-mail: vkhurana@deloitte.com

Contact Person:Vikas Khurana

Peer Review Number:017816

Firm Registration Number: 015125N

Changes in Auditors

Except as stated below, there has been no change in the statutory auditors during the three years immediately prateding the
of thisUpdatedDraft Red Herring Prospectus

Particul ar s Dat e Reason for chang
Del oitte Haskins & Selll April 30/Appointed as statutory g
7"Floor, Building 10 To\ casual wvacancy
DLF Cybe City Compl ex
Har yana 2002, I ndi a

r
12
TeD1BH#92000
E-maivikkhur ana@del oi tte. c
Peer Revi ewl NaiImb er :
Firm Registr@t0b5425Numbe

Kailash Chand Jain & Cg April 4,|Resignation due to incre
Edensg!l @aor , 97

Mahar shi Karve Road

Near I ncome Tax Office

Mu mb a i 400 020

Mahar ashtra, Il ndi a

TeD222009131

E-maimai | @kcj ai nco. com

Peer Revi el NAUMMmD er :
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Particul ar s Dat e Reason for chang

Firm Registrdattic8d 8MWumb e

Book Running Lead Managers

I CICl Securities Limited Axis Capital Limited

I CI Cl Venture House l1st Floor, Axis House
Appasaheb Marathe Marg Pandurang Budhkar Marg
Prabhadevi Worl i, Mumbai 400 025
Mumbai 400 025 Maharashtr a, I ndi a
Maharashtr a, I ndi a Tel +91 22 4325 2183

Tek91 22 6807 7100 E-mai lavaada.i po@axiscap.in
E-maialell . i po@i ci ci securitielnvestor |G iceovmamlcaei nt s @a X i
Websiwtww: i ci ci securities.ccC€ontact:SBgias o dasitAgaway a

I nvestor Grievance | D: Websii tweww. axi scapital.co..

customercare@i cicisecuritiSEBI RegilsNNM0alt0iOoln2:02 9
Contact SPeris®@ubr amanyam/
SEBI Registr datNMMO® ONMUmHA&M:

Bof A Securities India LimHSBC Securities and Capi
Ground Floor, AA0O Wing Oneeimited

iGo Bl ock Bandra Kurla Cor52/ 60, Mahat ma Gandhi Roac
Bandra (East), Mumbai 400 Fort, Mumbai 400 001
Maharashtra, I ndi a Maharashtra, I ndi a

Tel +91 22 6632 8000 Tek91 22 6864 1289

E-mai ldg. avaada_el ectro_i pcE-maialviaadael ectroi po@hsbec.
Il nvestor Grievance | D l nvestor Grievance | D:
dg.india_merchantbanking@i nvestorgrievance@hsbc. co.
Websii thet t ps: / / busiinnedsisa bof Websiwtwe: busi ness. hsbc. co. i
Contact: PS®ahsioln H. Jain Contact H_RAersdhomhakkar / Hal
SEBI Regi stNMOOOM11625 SEBI RegistrdtiNIMODOONOUMIB&HI3:
SBI Capital Markets LimitelFL Capital Seorrvmecrel sy Lki nnoi
1501, 15th Floor, A & B WillFL Secur)ties Limited

G Bl ock, Parinee Crescenz24th Floor, One Lodha Pl ac
Bandra Kurla Complex, Bancenapati Bapat Marg, Lower
Mumbai 400 051 Mumbai 400 013
Maharashtra, I ndi a Maharashtra, I ndi a

Tekt91 22 4006 9807 Telk91 22 4646 4728
E-maialviaada. i po@sbicaps. comE-maiaviaada.iifgacap. com

Il nvestor Grievance | D: I nvestor Giigevdbm@ e fl Dap. c«
investor.relations@sbicapsWebswww: iiflcapital.com
Websiwiwee: sbicaps. com Contact YRgrstn Mal pani [ P
Contact SRéwvs @an Mendonca/ Pr SEBI RegistrdtNMO® ONUL@®e0:

SEBI Registr datNMO® ONWRIKESTL:
Legal Advisors to the Company

Cyril Amarchand Mangaldas

5 Floor, Peninsula Chambers
Peninsula Corporate Park

Ganpatrao Kadam Marg, Lower Parel
Mumbai 400 013

Maharashtra, India

Tel: +91 22 2496 4455

Email: ipo.cam@cyrilshroff.com

Registrar to the Offer

MUFG Intime India Private Limited
(Formerly Link Intime India Private Limitgd
C-101, Embassy 247
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L.B.S. Marg, Vikhroli West

Mumbai 400 083

Maharashtra, India

Tel: +91 810 811 4949

E-mail: avaadaelectro.ipo@in.mpms.mufg.com

Website: https://in.mpms.mufg.com

Investor grievance email: avaadaelectro.ipo@in.mpms.mufg.com
Contact person: Shanti Gopalkrishnan

SEBI Registration No.: INR0O00004058

Bankers to the Offer

Escrow Collection Bank(s), Refund Bank(s) and Public Offer Account Bank
[ 0]

Sponsor Banks

[ 0]

Bankers to our Company

State Bank of India I ndusl nd Bank

Project Finance Celll, 11th GdeoowWgrl d Centre,
4%l oor, Parshavnath CapitPrabhadevii4,00Munb ai

Bhai Veer Singh Marg, Gol «€€Contact VPshadn Chaturvedi
New Del hi 110 001 TeD2Z 12385

Contact SRet®em: Kumar Kar nEmaiQhat ur veaindWiss mal. com
Tetk: 21 2347 5670 We b s imwweindusind.bank.in

E-maiTleaml eadl13. pfsbu@sbi.c
Webshtéeps://sbi.bank. in

Designated Intermediaries
Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=great such other website as may be prescribed by SEBI
from time to time. A list of the Designated SCSB Branches with which an ASBA Bidder (other than a UPI Bidders), not biddin
through Syndicate/ Sub Syndicate or through a Registered Broker, RTA om@ipBubmit the Bid cum Application Forms,

is available at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34, or at such other websites
may be prescribed by SEBI from time to time

SCSBs and mobile applications enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI ICDR Master
Circular, UPI Bidders Bidding using the UPI Mechanism may apply through the SCSBs and mobile applications whose nam
appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=43) respectively, as updated fror
time to time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RIBs) submitted under the ASBA process to a member of
Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposi
Bid cum Applcation Forms from the members of the Syndicate is available on the website of the SEBI
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and updated from time to time or an
such other website as may be prescribed by SEBI firmmtb time. For more information on such branches collecting Bid cum
Application Forms from the Syndicate at Specified Locations, see the website of the SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 as updated feorm time or any such

other website as may be prescribed by SEBI from time to time.

Registered Brokers
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Bidders can submit ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.e. through the Registel
Brokers at the Broker Centres. The list of the Registered Brokers, including details such as postal address, telephone nur
and email address, is provided on the websites of the respective Stock Exchanges at www.bseindia.com/ al
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 addres
telephone number and-reail address, is provided on the websites of the respective Stock Exchanges at
www.bseindia.com/Static/Publiclsssi®taDp.aspx andnttps://www.nseindia.com/produeservices/initialpublic-offerings
asbaproceduresrespectively, 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 name &
contact  details, is provided on the  websites of the respective  Stock  Exchanges  at
www.bseindia.com/Static/Publiclssues/RtaDp.aspx httgs://www.nseindia.com/produeservices/initialpublic-offerings
asbaproceduresrespectively, as updated from time to time.

Experts to the Offer
Except as disclosed below, our Company has not obtained any expert opinions:

Our Company has received written consent dategust 25 2026from Deloitte Haskins & Sells, Chartered Accountants, to
include their name as required under Section 26 of the Companies Act, 2013 read with SEBI ICDR Regulatid/ysdattds
Draft Red Herring Prospectis and as an 6expertd as defined under sect
in their capacity as our Statutory Audg@nd in respect of their (i) examination report, daedust 13, 202®n ourRestated
Financial Iformatiorn and (ii) their report datedugust 25, 202@n the Statement of Special Tax Benefits in thlated

Draft Red Herring Prospectdsand such consent has not been withdrawn as on the date bfptdsedDraft Red Herring
Prospectus.

Our Company has received written consent dateglst 25 2026from Kailash Chand Jain & Co., Chartered Accountants, to
include their name as required under SectionfaBe Companies Act, 2013 read with SEBI ICDR Regulations irpdated

Draft Red Herring Prospectis and as an 6expertd as defined under sect
in their capacity as our previossatutoryauditos and such consent has not been withdrawn as on the date bfpttased

Draft Red Herring Prospectus

Our Companyhas received written consent datdgust 25 2026from Kailash Chand Jain & Co., Chartered Accountants

( FRN: 112318W), holding a valid peer review certificat
Section 2(38) of Companies Act, 2013 in respect of the certificates issued by them in their capacity as an indepemddnt chart
accouwntant to our Company.

Our Company has received a written consent dategist 132026f r om Mo han Pr aj apati, to i n¢
as defined under section 2(38) and 26(5) of the Companies Act to the extent and in their capacity as the Independdnt Chart
Engineer in respect of the certificate issued by them irltpgatedDraft Red Herring Prospectis

Our Company has received written consgatedAugust 25 2026from M/s Ronak Jhuthawat & Co, to inclutheir name as

the practicing company secretary as requivedier section 28) of the Companies Act, 2013 read with SEBI ICDR
Regulations, in thislpdatedDraft Red Herring Prospecitis and as an fAexperto as defined
Act, 2013 to the extent applicabie relation to the certificate issued by them.

Such consents have not been withdrawn as on the date bipithigedDraft Red Herring Prospectdslt is clarified, the term
fexperto shall not be construed to mean an fiexperto as

Inter -se allocation of responsibilities among the Book Running Lead Managers to the Offer

The following table sets forth the intee allocation of responsibilities for various activities in relation to the Offer among the
Book Running Lead Managers:

S. Activity Responsi Coordinator

1. Due diligence of the Company including All BRLMs ICICI Securities
operations/management/business plans/legal etc. Draftin
design of the DraftRed Herring ProspectusRed Herring
Prospectus Prospectus,abridged prospectus and applicati
form. The BRLMs shall ensure compliance with stipulg
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S. Activity Responsi Coordinator
requirements and completion of prescribed formalities with
Stock Exchanges, RoC and SEBI including finalisatior
Prospectus and RoC filing.
2. Positioning strategy and drafting of business section and ing All BRLMs ICICI Securities HSBCSecurities BofA
section of the Draft Red Herring Prospectus, Red He
Prospectus and Prospectus
3. Capital structuring with the relative components and formal All BRLMs ICICI Securities
such as type of instruments, size of issue, allocation bet
primary and secondary, etc.
4 Drafting and approval of all statutory advertisements inclu All BRLMs ICICI Securities
coordination for Audio visual
5. Drafting and approval of all publicity material other t All BRLMs SBICAPS
statutory advertisement as mentioned above including corg
advertising, brochure, etc. and filing of media compliance r¢
6. Appointment of intermediariess Registrar to the Offe All BRLMs ICICI Securities
Advertising agency, Banker(s) to the Offer, includ
coordination of all agreements to be entered into with
intermediaries
7. Appointment of intermediaries Sponsor Banks, Printg All BRLMs IIFL
Monitoring Agency and any other intermediaries inclug
coordination of all agreements to be entered into with
intermediaries
8. Preparation of road show presentation All BRLMs BofA
9. Preparation of frequently asked questions All BRLMs Axis Capital
1 0. |International Institutional marketing of the Issue in Singag All BRLMs BofA
US and Rest of the World, which will cover, inter alia:
X Institutional marketing strategy;
X Finalizing the list and division of internatior
investors for ondgo-one meetings; and
X Finalizing international road show and inves
meeting schedule
1 1. |International Institutional marketing of the Issue in HongKg All BRLMs HSBC Securities
Europe, Middle East and UK, which will cover, inter alia:
X Institutional marketing strategy;
X Finalizing the list and division of internation
investors for ondo-one meetings; and
X Finalizing international road show and inveg
meeting schedule
1 2 . |Domestic institutional marketing of the Offer, which will cov All BRLMs ICICI Securities Axis Capital SBICAPS
inter alia:
X Marketing strategy;
X Finalizing the list and division of investors for etee
one meetings; and
X Finalizing road show and investor meeting schedu
1 3. |Retail marketing of the Issue, which will coverer alia: All BRLMs ICICI Securities Axis Capital lIFL
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Activity

Responsi

Coordinator

X Finalizing medi a, mar
strategy,; and

X Finalizing centres for

et c.

X Formul ating mar keting
publicity budget;

X Finalizing collection
di stribution of

form, RHP, Prosp
sue materi al

Fol dupw on
including
of the is

14.

NontInstitutional marketing of the Issue, which will coviertter
alia:

X Finalizing medi a, mar
strategy,; and

X Finalizing centres for

et c.

X Formul ating mar keting
publicity budget;

X Fi
di
fo
of

i ng col Fetduipan
i ti

I
r ion of public

= 0 S

, Prospectus
sue materi al

All BRLMs

IIFL

15.

Coordination with Stock Exchanges for book building soft
bidding terminals, mock trading

All BRLMs

Axis Capital

16.

Anchor coordination, anchor CAN and intimation of and
allocation

All BRLMs

HSBC Securities

17.

Managing the book and finalization of pricing in consulta
with the Company and Selling Shareholder

All BRLMs

BofA

18.

Post bidding activities including management of esd
accounts, coordinate nomstitutional allocation, coordinatiq
with Registrar, SCSBs, Sponsor Banks and other Bankers
Offer, intimation of allocation and dispatch of refund to Bidd
etc. Oher postOffer activities, which shall involve essent
follow-up with Bankers to the Offer and SCSBs to get q
estimates of collection and advising Company about the cl
of the Offer, based on correct figures, finalisation of the bag
allotment or weeding out of multiple applications, listing
instruments, dispatch of certificates or demat credit and ref
payment of STT on behalf of the Selling Shareholders
coordination with various agencies connected with the-
Offer activity suctas Registrar to the Offer, Bankers to the O
Sponsor Bank, SCSBs including responsibility for underwr
arrangements, as applicable. Coordinating with Stock Exch
and SEBI for submission of all pe&fffer reports including th
final postOffer report to SEBI

All BRLMs

SBICAPS

IPO Grading

No credit rating agency registered with SEBI has been appointed for grading the Offer.

Monitoring Agency
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Our Company will appoint a monitoring agency, which shall be appointed for monitoring the gross proceeds from the Fre
Issue, prior to the filing of the Red Herring Prospectus in accordance with Regulation 41 of the SEBI ICDR Regulations. Tl
relevant detils shall be included in the Red Herring Prospectus.

Appraising Entity

None of the objects for which the Net Proceeds are proposed to be utilised have been appraised by any agency.
Credit Rating

As this is an Offer of Equity Shares, there is no credit rating required for the Offer.

Debenture Trustees

As this is an Offer of Equity Shares, the appointment of debenture trustees is not required.

Green Shoe Option

No green shoe option is contemplated under the Offer.

lllustration of the Book Building Process

Book building in the context of the Offer refers to the process of collection of Bids on the basis of the Red HerringuBrospec
and the Bid Cum Application Forms (and the Revision Forms) within the Price Band and the minimum Bid Lot, which will be
decidedby our Company, in consultation with the Book Runnliregd Managersand advertiseth all editions ofFinancial
Expressan English national daily newspaper, and all edition¥aofattaa Hindi national daily newspap@dindi also being

the regional language of Uttar Pradesh, where our Registered Office is lcataliea§t two Working Days prior to the Bid/
Offer Opening Date and shall be made available to the Stock Exchanges for the purpose of uploading on their respect
websites. Théffer Price shall be determined by our Company, in consultation with the Book Running Lead Managers, afte
the Bid/ Offer Closi ngffdbRroceduré Fbegfonit480grodepagks, see f

All Bidders (other than Anchor Investors) shall participate in this Offer mandatorily through the ASBA process by
providing the details of their respective bank accounts in which the corresponding Bid Amount will be blocked by the
SCSBs. In addition to ths, the UPI Bidders may participate through the ASBA process by either (a) providing the details
of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs; or (b) through
the UPI Mechanism. Anchor Investors are nopermitted to participate in the Offer through the ASBA process.

In terms of the SEBI ICDR Regulations, QIBs and Norinstitutional Bidders are not permitted to withdraw their Bid(s)

or lower the size of their Bid(s) (in terms of the number of Equity Shares or the Bid Amount) at any stage. Anchor
Investors are not alloweal to withdraw their Bids after the Anchor Investor Bidding Date. RIBs and Eligible Employees
bidding in Employee Reservation Portion bidding in the Retail Portion can revise their Bids during the Bid/ Offer Period
and withdraw their Bids until Bid/ Offer C losing Date Except for Allocation to RIBs, Nonrinstitutional Bidders and the
Anchor Investors, allocation in the Offer will be on a proportionate basis. Further, allocation to Anchor Investors will
be on a discretionary basis and allocation to the Nenstitutional Investors will be in a manner as may be introduced
under applicable laws.

Each Bidder will be deemed to have acknowledged the above restrictions and the terms of the Offer, by submitting their
Bid in the Offer.

The process of Book Building under the SEBI ICDR Regulations and the Bidding Process are subject to change from
time to time and the Bidders are advised to make their own judgement about an investment through this process prior
to submitting a Bid in the Offer.

The Bidders should note that the Offer is also subject to obtaining (i) the final approval of the RoC after the Profifsettus is
with the RoC; and (ii) final listing and trading approvals of the Stock Exchanges, which our Company shall apply for afte
Allotment as per the prescribed timelines in compliance with the SEBI ICDR Regulations.

For f ur t heTermdd theaOffér SOffdt Stricturén a Ofiér Pfoceduré o n  449%4§5ared460, respectively.
Underwriting Agreement

After the determination of the Offer Price and allocation of Equity Shares, but prior to the filing of the ProspectesRath, th

our Company, the Promoter Selling Shareholder and the Registrar intend to enter into an Underwriting Agreement with t
Undewriters for the Equity Shares proposed to be offered through the Offer. It is proposed that pursuant to the terms of t
Underwriting Agreement, the obligations of each of the Underwriters will be several and will be subject to certain condition
specifial therein.
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(The Underwriting Agreement has not been executed as on the dateldpdhiedDraft Red Herring Prospecttls Specific
details below have been intentionally left blank and will be filled in before filing of the Prospectus with the RoC pamtichis
will be applicable upon the execution of the Underwriting Agreement and filing of the Prospectus with the &utlicable)

The Underwriting Agreement is dated [O0]. The Under write
of Equity Shares:

Na me , addr es s, t etmaphomeddory I ndicative nul Amount under
Under writers Shawomés face va (in mi | |
each to be ui

(@]

(@]

— ===
Y N S
— — — —
O¢| O« | O¢| O
Y VY N S
— — = —
O¢| O« | O¢| O«
Y Y S

O¢| O¢

The aforementioned underwriting commitments are indicative and will be finalised after the Offer Price is determined ar
allocation of Equity Shares in accordance with provisions of Regulation 40(2) of the SEBI ICDR Regulations.

In the opinion of our Board of Directors (based on representations made to our Company by the Underwriters), the resour
of the aforementioned Underwriters are sufficient to enable them to discharge their respective underwriting obligdtions in fu
The aforementioned Underwriters aregistered with SEBI under Section 12(1) of the SEBI Act or registered as brokers with

the Stock Exchanges. Our Board of Directors/ | PO Commit
into the Unerwriting Agreement mentioned above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set forth ia the tab
above.

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respecityo the Eq
Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement. The extent
underwiting obligations (including any defaults in payment for which the respective Underwriter is required to procure
purchasers for or purchase the Equity Shares to the extent of the defaulted amount) and the Bids to be underwritfen in the C
by each BoolRunning Lead Manager shall be as per the Underwriting Agreement.
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CAPITAL STRUCTURE

The share capital of our Company, as on the date oflffdsitedDraft Red Herring Prospectusis set forth below:

(in”, except share data u
Sr. Particulars Aggregate nominal | Aggregate value at
No. value at face value Offer Price*
A. |AUTHORISED SHARE CAPITAL ®
6,000,00000Equi ty Shares of face value of] 30,000,000,00( [ 3
B. |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL
1,54229911Equi ty Sharesb5eadh face value of] 7,711,495 551 -
C. |PRESENT OFFER
Of f er o fEquitypSharem f[ dlace 5@eahhggr e § at 76/00D.00 [ 0 [ 0
million@EXAG)
of which:
Fresh Issue of up tp O ] Equidfy fSehae ebsemdhaggregatihg up t [ 0 [ 0
16,000.00million®
Offer for Sale of up td OHquity Share® f f a c e 5weach aggregatihg up [ 0 [ 0
60,000.00million™
The Offer includes:
Empl oyee Reservation Portion ofb5eacl) t [ § [ §
Net Offer of up to [O0] 5é&achuity Shares [ § [ §
D. |[ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER ™
[ BHquity Shares of face value of 5 [ d -
E. |SECURITIES PREMIUM ACCOUNT
Before the Offer Nil
After theOffer [ O
*  To be included upon finalisation of the Offer Price, and subject to the Basis of Allotment.
A Assuming full subscription in the Offer.
M For details in relation to the changes in the authoreitamed s
Corporate Matters Amendments to our Memorandum of Associatiom page277.
@ Our Company, in consultation with the BRLMs, may considerd PPeO P| acement , aggregating up

(©)

4)

()

of the Red Herring Prospectus. The PR®© Placement, if undertaken, will be at a price to be decided by our Company, iftaiosu

with the BRLMs. If the Pr#PO Placement is completed, the amount raised pursuant to thPr@lacement will be reduced from the
Fresh Issue, subject to compliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957 eds BheeRddPO
Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offerapyrs@alinp
appropriately intimate the subscribers to the fP® Placement, prior to allotment pursuant to the HP®© Placement, that there is

no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listinguitf/the E
Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimatosutssttribers to the PO Placement

(if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus.).

The Offer has been approved by our Board pursuant to the resolution passed at its meeting @etdben 15, 2025nd our
Shareholders have authorized the Fresh Issue pursuant to a special resolution passed at their meetingdteliioh7, 20250ur

Board has taken on record the consent of the Promoter Selling Shareholder in relation to the Offered Shares, purseantutats
datedOctober 17, 202andAugust 13, 2026G-ordetails see A Ot her Regul atory a4 Statut ol
The Promoter Selling Shareholder has confirmed and authorized its participation in the Offer for Sale in relation toedeSO#ies.

The Promoter Selling Shareholder confirms that the Offered Shares have been held by it for a period of at leaspooetgehe

filing of this Updated Draft Red Herring Prospectusith SEBI in accordance with Regulation 8 of the SEBI ICDR Regulations or are
otherwise eligible for being offered for sale in the Offer in accordance with the provisions of the SEBRégGII&ions. The Promoter
Selling Shareholder confirms that the Offered Shares are eligible to be offered for sale in the Offer in accordance latittmFR8y of

the SEBI ICDR Regulations, to the extent applicable, as on the date of this Updatededrifiéiing Prospectud. For details see
ifThe Offero and fAOther Regul at 8land424 respecBélyat ut ory Di scl osur e:
ElIi gible Employees bidding in the Employee Reservati 680 Por
million (net of Employee Discount, if any). However, the initial Allotment to an Eligible Employee in the Employee Reservation Portio
shall not exceed T 0.20 million ( n e t-sulsdriptitnimghe Brgpoyee Resesvmtiotiont , i
(if any), the unsubscribed portion will be available for allocation proportionately to all Eligible Employeds whoe Bi d i n e
0.20 million (net of Employee Discount, if any), subject to the maximum value of allocation made to such Eligible Ent phoyesedimg

™ 0.50 million(net of Employee Discount, if any). The unsubscribed portion, if any, in the Employee Reservation Portion (after allocatiol
up 0.80 niillionnet of Employee Discount, if any), shall be added to the Net Offer. Our Company, in consultation with the BRLMs
may offer a discount of [ 0] % on tytShaee) tOEligibderEmptoyeecbalding & the Emplayees n
Reservation Portion which shall be announced two Wor ®ffemg D
Proceduredo and 1 Of #60and4SS respectivelyr e 0 on pages
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Notes to the Capital Structure

1.
(@)

Share capital history of our Company

Equity share capital

The following table sets forth the history of equity share capital of our Company:

Date of
allotment
of equity

shares

Nature of
allotment

Details of
allottees

Number of
equity
shares
allotted

Face
value per
equity
share (in

)

Issue
price per
equity
share

(in )

Nature of
consideration

Cumulative
number of
equity shares

Cumulative
paid-up
equity share
capital

(in )

April
20219

27,

Initial
subscription tq
the
memorandum g
association

AVPL®

10,000

10

10

Cash

10,000

100,000

April
2022

11,

Rights issue i
the ratio of
1,000 equity
shares
face value eac
for every ong
equity share o
10 f ac
held as on th
record date i.e
March 31, 2022

AVPL

10,000,00(

10

10

Cash

10,010,00(

100,100,00(

April 21,

2022

Rights issue i
the ratio one
equity share o
10 f ac
for every ong
equity share o
10 f ac
held as on th
record date i.e
April 11, 2022

AVPL

10,000,00(

10

10

Cash

20,010,00(

200,100,00(

March 31,
2023

Rights issue i
the ratio of 2(
equity shares g
face value o
10 ea
every one equit
share of fac
val ue
each held on th
record date i.e
March 28, 2023

AVPL

374,730,000

10

10

Cash

394,740,00(

3,947,400,00

Septembe,
4, 2025

Rights issue i
the ratio of ong
equity share fo
every 545 equit
shares of fac
val ue

each held on th
record date i.g
August 29, 202

AVPL

721,312

10

1,525

Cash

395,461,317

3,954,613,12

Pursuant to resolutions dated September 30, 2025, passed by our Board and Shareholders, our Cediypidey sub face

val ue

of its

equity

shares

from

10

e a cUp equity share &apital afo
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(b)

(©

Date of
allotment
of equity

shares

Nature of
allotment

Details of
allottees

Number of
equity
shares
allotted

Face

value per

equity

share (in

)

Issue
price per
equity
share

(in )

Nature of
consideration

Cumulative
number of
equity shares

Cumulative
paid-up
equity share
capital

(in )

Company

was subd i v i
comprising 0f790,922,624&

d e B,95#,618,h12Ccomprising 0f395,461,312e

qui ty

Shares

of

face

shares
of 5

3®%54,613,12
each.

Septembe
30, 2025

Bonus issue i
the ratio of 0.9
Equity Share
for every singlg
Equity Share o
face
held
Company

vV a

in ou

Allotment
of
751,376,48]
Equity
Shares o0
face valug
of 5
to AVPL,
one Equity
Share of
face valug
of £
Vineet
Mittal
(jointly with
AVPL), one
Equity
Share of
face value
of g
Sindoor
Vineet
Mittal
(jointly with
AVPL), and
one Equity
Share
allotted
Murtuza
Kakulji,
Amod
Deshpande,
Sonal
Dholakia
and Satist
Sharma,
each, in
their
capacity as
nominees
and on
behalf of]
AVPL

to

751,376,481

NA

1,542,299,11]

7,711,495,55

@ Our Company was incorporated @pril 27, 2021 The date of subscription to the Memorandum of Associatidpris 23, 2021,and the

allotment of equity shares pursuant to such subscription was taken on record by our Bdamkad?l, 2021The equity shares allotted
pursuant to initial subscription to MOA were made fully pajon July 2, 2021.

@ 1 ncludes one equity share of face value of 710 allotted to Si
Preference share capital

Our Company has not issued any preference share capital as on datépéitiiesdDraft Red Herring Prospectiis
Secondary transfers involving the Promoters, members of the Promoter Group

There has been no acquisition or transfer of equity
members of the Pr omot e tpd&eddraftfRed Hardng Brospettdse dat e of t h

Issue of specified securities in the last year at a price lower than the Offer Price
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Except as di s dNbtessodhd CapitaloStruetuielnShdre capital history of our Company on p ag
106our Company has not issued any specified securiti
period of one year Uplateradt Redigring Praspedidst e of t hi s

The Offer Price shall be determined by our Company,
Dat e.

Issue of shares through bonus issue or for consideration other than cash or out of revaluation reserves

Except as disclosed below, our Company has not issued any equity shares by way of bonus issue or for considera
other than cashs on the date of thigpdatedDraft Red Herring Prospectus

Date of | Nature of allotment Details of allottees Number of Face Issue Nature of Benefits, if

allotment equity shares| value | price |consideration| any, that
allotted per per have

equity | equity accrued to
share | share our

@in ) | (in ) Company

Septembe| Bonus issue in the rat| Allotment of| 751,376,481 5 NA NA Nil

30, 2025 |of 0.95 Equity Share 751,376,481 Equit
for every single Equit| Shares of face value
Share of facevalue{ 5 each to

5 hel d Equity Share of fac
Company val ue of
Mittal ~ (jointly  with
AVPL), one Equity
Share of f g
to Sindoor Vineet Mittd
(jointly with AVPL), and
(one  Equity  Shar
allotted to  Murtuzg
Kakuji, Amod
Deshpande, Son
Dholakia and Satis
Sharma, each, in thq
capacity as nominees a|
on behalf of AVPL

As on the date of thidpdatedDraft Red Herring Prospectiisour Company has not issued any Equity Shares out of
revaluation reserves.

Issue of equity shares pursuant to sections 391 to 394 of the Companies Act 1956 or sections2330of the
Companies Act, 2013

As on t he Upbatad@raft&Réd Herfing Brospectds our Company has not i ss
shares pursuant to schemes of arrangement approved
230 to 234 of the Companies Act, 2013.

As of the date of the filing of thidpdatedDraft Red Herring Prospectisthe total number of our Shareholders are

seven (including Shareholders holding Equity Shares as nominees of A¥BL).t her , our Company
with Section 25 of the Companies Act, 2013 and has
allottees in a financial year, since its incorporat

(Remainder of this page has intentionally been left blank)
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5.

Shareholding pattern of our Company

The table below presents the shareholding pattern of our Company as on the datdpufatedDraft Red Herring Prospectus

Categ Catego|Number| Number [Num|Numbe| Total [Shareho| Number of voting rights [Numbe| Total [Sharehol Number | Number of | Non- | Other | Total | Number
ory | ry of of of fully | ber | rof [number|ding as ¢ held in each class of rof |number| ding, as| of locked| Equity |Disposalencumbrnumber|of Equity
(I) |sharehgshareho| paid-up | of |sharesiof sharey % of securities Equity of a% |in Equity | Shares |Underta| ances, if| of Shares
Ider ders | Equity [partl {underl| held total (1X) Shares assuming Shares | pledged or | king |any (XVI)| shares| held in
(I ((ID)] Shares | y | ying | (VII) |number underly| Equity full (D) otherwise | (XV) encumb demateri
held |paid-|deposit =(1V)+( |of shares ing | Shares |conversi encumbered ered | alised
(V) up | ory |V)+ (VI) |(calculat outstan| ona | on of (XIv) @ Xvil) | form
Equit|receipt ed as pe ding fully | converti (XVIII)
y S SCRR, | Number of voting |Tot |convert| diluted ble |Num|As aNumbe|As a|
Shar| (VI) 1957) rights al ag ible basis |securitied ber | % | r(a) | %
es (v a %|securiti|(includin| (asa | (a) | of of
held As a % | Class: |Clas| Total | of es g percenta| total total
V) of Equity | s: (A+ |(includi|warrants| ge of Equ Equ
(A+B+C| Shares |Oth B+| ng |, ESOP,| diluted ity ity
2) ers C) |warran | converti | share Sha Sha
ts, bles | capital) res res
ESOP, |securitie| (XII)= held held
etc.) | s, etc.) [(VII)+(X (b) (b)
) As a % on a
X) [(XD=(VI of fully
+X) |(A+B+C dilut
2) ed
basi
s
(A) |Promot 7/1,542,299 Nil Nil| 1,542,2¢ 100% 1,542,2¢ Nil| 1,542,2¢ 10Q - 1,542,2 1009 | -786,51 - - -11,542,29
ers ang 1110 @) 9,111 9,111 9,111 % 9,111 , 5@ ,111
Promot
er
Group
(B) |Public - - - - - - - - - - - - - - - - - - - - -
(C) |Non - - - - - - - - - - - - - - - - - - - - -
Promot
er- Non
Public
(C1) |Shares - - - - - - - - - - - - - - - - - - - - -
underly
ing
deposit
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Categ Catego|Number| Number [Num|Numbe| Total [Sharehol Number of voting rights |Numbe| Total |Sharehol Number | Number of | Non- Other | Total | Number
ory | ry of of of fully | ber | rof [number|ding as ¢ held in each class of rof |number|ding, as| of locked| Equity |Disposalencumbr|number|of Equity
sharehdshareho| paid-up | of |sharesiof sharey % of securities Equity of a% |in Equity Shares |Underta| ances, if| of Shares
Ider ders | Equity [partl {underl| held total (1X) Shares assuming Shares | pledged or | king |any (XVI)| shares| held in
(I (1 Shares | y | ying | (VII) |number underly| Equity full (D) otherwise | (XV) encumb demateri
held |paid-|deposit =(IV)+( |of shares ing | Shares|conversi encumbered ered | alised
(V) up | ory |V)+ (VI) |(calculat outstan| ona | on of (XIv) @ Xvil) | form
Equit|receipt ed as pe ding fully | converti (XVIII)
y s SCRR, | Number of voting | Tot |convert| diluted ble |Num|As aNumbe|As &
Shar| (VI) 1957) rights al ag ible basis |securitie§ ber | % | r(a) | %
es (v a %|securiti|(includin| (asa | (a) | of of
held Asa % | Class: |Clas| Total | of es g percenta| total total
V) of Equity | s: (A+ |(includi|warrants| ge of Equ Equ
(A+B+C| Shares |Oth B+| ng |, ESOP,| diluted ity ity
2) ers C) |warran |converti | share Sha Sha
ts, bles | capital) res res
ESOP, |securitie| (XII)= held held
etc.) | s, etc.) [(VID)+(X (b) (b)
) As a % on a
(X) |(XD=(vI| of fully
+X) |(A+B+C dilut
2) ed
basi
s
ory
receipts
(C2) |Shares - - - - - - - - A - - - - - - - - - - - -
held by
employ
ee
trusts
Total 721,542,299 Nil Nil| 1,542,2 100% 1,542,294 Nil| 1,542,24 10(Q -| 1,542,2 100% - 786,51 - - -11,542,29
(A+B+ 111 9,111 9,111 9,111 % 9,111 , 5@ ,111
C)

@

@)

Includes (i) three Equity Shares held by Vineet Mittal (jointly with AVPL) and Sindoor Vineet Mittal (jointly with AVPLaeddfi) three Equity Shares held by Murtuza Kakuji, Amod
Deshpande, Sonal Dholakia and Satish Sharma each in their capacityréise@s and on behalf of AVPL.
As on the date of the Rfded Draft Red Herring Prospectus, out of a totallgh42,299,11Equity Shares held by AVPE86,572,54Fquity Shares (amounting &1.00% of the preOffer
Equity Share capiRleddedShdrespuwe Cempheydygedfiin favour ddfacc@dBricEvitl theltarnsof thee ameGdedrgndarestated unatastede
securities pledge agreement dated August 1, 2025 entered into by our Company in respect of our borrowings availedfenk &thatdiaread together with letters dated September 30, 2025.
Further, pursuant taeed of transfer cum accession dated December 11, 2025, State Bank of India hasadébwsh a porti on of the term | oan amou
sanction amount toPunjabINatioralBank. Cénsequierthyl, pad of the Pledged Shares have been pledged in favour of Punjab NatidaldBdinigly, Punjab National
Bankpursuant to the consent letter dated June 10, 2026, has consented to releRieelgledl Shares prior to the Bid/ Offer Opening Datechwill be re-pledgeal post creation of statutory
lock-in in accordance with Regulation 16(1)(b) of the SEBI ICDR Regulattoosr d et aBrn csu mbsresencie on Equi ty Shar es heilAdofthedateafr P
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this Updated Draft Red Herring Prospectys786,572,547 Equity Shares representing 51.00%uofore Offer Equity Share capital held by our Corporate Promoter are pledged in favour of
SBICAP Trustee Company Limited in respect of our borrowings from Bdateof India. Part of the Net Proceeds from this Offer will be utilised to repay this loan. Any default could result in
enforcement of the pledge, which may lead to dilution of Promoter shareholding and adverse impact on the price of GlnaEegIin pagesl15and58, respectively.

(Remainder of this page has intentionally been left blank)
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6. Other details of shareholding of our Company

a)

b)

d)

The Shareholders holding 1% or more of the pgidhare capital of the Company and the number of Equity
Shares held by them as on the date ofltiidatedDraft Red Herring Prospectdsare set forth in the table
below:

Sr. No. Name of the Shareholder Number of Equity Shares | Percentage of the preOffer
of Face Val Y Equity Share capital (%)
1. AVPL 1,542,299,111 100.00
Total 1,542,299,111 100.00

* Includes (i) three Equity Shares held by Vineet Mittal (jointly with AVPL) and Sindoor Vineet Mittal (jointly with AVPLarehch
(i) three Equity Shares held by Murtuza Kakuji, Amod Deshpande, Sonal Dholakia and Satish Sharma each in their capacity a
nominees and on behalf of AVPL.

The Shareholders who held 1% or more of the-pgidhare capital of the Company and the number of Equity
Shares held by them 10 days prior to the date ottpifatedDraft Red Herring Prospectusre set forth in
the table below:

Sr. No. Name of the Shareholder Number of Equity Shares | Percentage of the preOffer
of Face Val | Equity Share capital (%)

1. AVPL 1,542,299,111 100.00

Total 1,542,299,111 100.00

* Includes (i) three Equity Shares held by Vineet Mittal (jointly with AVPL) and Sindoor Vineet Mittal (jointly with AVPLgrehch
(ii) three Equity Shares held by Murtuza Kakuji, Amod Deshpande, Sonal Dholakia and Satish Sharma each in their capacity a:
nominees and on behalf of AVPL.

The Shareholders who held 1% or more of theqp@idhare capital of our Company and the number of Equity
Shares held by them one year prior to the date ofupdatedDraft Red Herring Prospectusare set forth
in the table below:

Sr. No. Name of the Shareholder Number of equity shares of| Percentage of the preOffer
Face Value Equity Share capital (%)
1. AVPL 394,740,000 100.00
Total 394,740,00( 100.00
* One equity share of face value of 710 held by Sindoor Vir

The Shareholders who held 1% or more of theqp@ighare capital of the Company and the number of Equity
Shares held by them two years prior to the date oltptatedDraft Red Herring Prospectusare set forth
in the table below:

Sr. No. Name of the Shareholder Number of equity shares of| Percentage of the preOffer
Face Val ue Equity Share capital (%)
1. AVPL 394,740,000 100.00
Total 394,740,00( 100.00
* One equity share of face value of 710 held by Sindoor Vir

Pre-Offer shareholding of our Promoters, members of Promoter Group and additional top 10 Shareholders of

our Company

As on the date of this Updated Draft Red Herring Prospéctosr Company has a total of seven shareholders
comprising of our Promoters i.e. AVPL, Vineet Mittal (jointly with AVPL) and Sindoor Vineet Mittal (jointly with
AVPL) and four individuals who hdk Equity Shares as nominees and on behalf of AVPL, collectively holding 100%
of the preOffer shareholding of the Company.

The aggregate pr®ffer and posOffer shareholding of Promoters, members of Promoter Group and additional top
10 Shareholders of our Company as on the date ofifiistedDraft Red Herring Prospectiiss set forth below:

S. No.[ Name of the Pre-Offer Shareholding as on PostOffer Shareholding as at Allotment
Shareholder date of this Updated Draft Red
Herring Prospectus|
Number of Equity | Pre-Offer | At the lower end of the price | At the upper end of the price
Shares of face | Shareholding band ( [0 band ( [0
val ue of (%) Number of Postoffer Number of Postoffer
Equity Shareholding Equity Shareholding
Shares of (%)" Shares of (%)"
face value of face value of
5 "e 5 "e
Promoters
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S. No.| Name of the Pre-Offer Shareholding as on PostOffer Shareholding as at Allotment’
Shareholder date of this Updated Draft Red
Herring Prospectus|
Number of Equity | Pre-Offer | At the lower end of the price | At the upper end of the price
Shares of face | Shareholding band ( [0 band ( [0
val ue of (%) Number of Postoffer Number of Postoffer
Equity Shareholding Equity Shareholding
Shares of (%)" Shares of (90)"
face value of face value of
5 e 5 e
1. AVPL 1,542,299,11% 100%|[ 6 ] [ 8] [ 6] [ 6]
Promoter Group
Nil - - - -
Additional top 10 shareholders
1. NA - - [ © [ © [ © [ ©
2. NA - - [ © [ © [ © [ ©
3. NA - - [ © [ © [ © [ ©
4. NA - - [ © [ © [ © [ ©
5. NA - - [ © [ © [ © [ ©
6. NA - - [ © [ © [ © [ ©
7. NA - - [ © [ © [ © [ ©
8. NA - - [ © [ © [ © [ ©
9. NA - - [ © [ © [ © [ ©
10. NA - - [ © [ © [ © [ ©
Other public shareholders
11. [NA - - - - - -
Total 1,542,299,11% 100% [ © [ © [ © [ ©

* To be filled in at the Prospectus stage.

N The postOffer shareholding shall be updated in the Abridged Prospectus and Prospectus.

** Includes (i) three Equity Shares held by Vineet Mittal (jointly with AVPL) and Sindoor Vineet Mittal (jointly with AVPLareh¢i) three
Equity Shares held by Murtuza Kakuji, Amod Deshpande, Sonal Dholakia and Satish Sharma each in their capagitg@sand on behalf

of AVPL.
# Based on the Offer Price of 7T [06] and subject to finalisation
Build-up of our Promotersd shareholding in our Company

The buildup of equity shareholding of our Promoters since the incorporation of our Company is set forth in the table
below:

Date of | Nature of the | Number of Face Issue/ Nature of Percentage of | Percentage of
allotment/| transaction |equity shares| value acquisition | consideration pre-Offer post-Offer
transfer per price per equity share equity share
equity | equity share capital (%) capital (%)
share
AVPL
April 27, Initial 10,000 10 10| Cash Negligible| [0]
2021 subscription  tq

the memorandu
of association

April  11,|Rights issue i{l 10,000,00( 10 10| Cash 0.65|[5]
2022 the ratio of 1,00

equity shares fg

every equity

share of fac
val ue of
held on the
record date i.g
March 31, 2022

April  21,|Rights issue i 10,000,00( 10 10| Cash 0.65([0]
2022 the ratio of 1

equity shares fg

every equity

share of fac
val ue of
held on the
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(a)

allotment/| transaction |equity shares| value acquisition consideration pre-Offer postOffer
transfer per price per equity share equity share
equity | equity share capital (%) capital (%)
share

Date of | Nature of the | Number of Face Issue/ Nature of Percentage of | Percentage of

record date i.g
April 11, 2022

March 31, Rights issue if 374,730,00( 10 10| Cash 24.30| [6]
2023 the ratio of 2@

equity shares fd
every equity
share of fac
val ue of
held on the
record date i.€
March 28, 2023

Septembe| Rights issue i 721,312 10 1,525| Cash 0.05/[0]
4,2025 |the ratio of one

equity share fo|
every 545 equity
shares of fac
val ue of
held on thg
record date i.g
August 29, 2025

Pursuant to resolutions dated September 30, 2025, passed by our Board and Shareholders, our Cedipdey sub fac
value of its equity shares f r395mM61,312lu ietay hs hear es 5o fe afc
by AVPL were sukdivided into790,922,62&£qui ty Shares of face value of 5

Septembe| Bonus issue if 751,376,487 5 N.A. [N.A. 48.72|[8]
30, 2025 |the ratio of 0.9

equity shares fd
every single
Equity Share o
face va
held in ourn

Company
Total 1,542,299,11% 100% ([ O]
AN Includes one equity share of face value of 7 10, al lrotbehalfloft o ¢
* 'IA\Tlc_.Iudes three Equity Shares of face value of 7 5 ebwithAWe) d b

*%

Murtuza Kakuji, Amod Deshpande, Sonal Dholakia and Satish Sharma each in their capacity as nominees and bAWEhalf o

Includes (i) one Equity Share allotted to Vineet Mittal (jointly with AVPL), Sindoor Vineet Mittal (jointly with AVPL)iiJaoide( Equity

Share allotted to Murtuza Kakuji, Amod Deshpande, Sonal Dholakia and Satish Sharma, each, in their capacityeas aothon behalf of

AVPL.

AVPL, transferred one equity share of face val ue brtuZaKdkyji, eac |
Amod Deshpande, Sonal Dholakia and Satish Sharma as nominee shareholders on behalf of AVPL in order to meet the reqdieements
the Companies Act 2013 for conversion from a private limited to a public limited company.

Except for three Equity Shares held by Vineet Mittal (jointly with AVPL), and Sindoor Vineet Mittal (jointly with
AVPL, our Individual Promoters do not hold any Equity Shares of our Company since the incorporation of out
Company.

Shareholding of our Promoters and members of our Pr

The table below sets out the Equity Shares held by

Name of the Shareholder Number of Equity Shares of Face % of total shareholding
Val ue of 5
Promoters
AVPL" | 1,542,299,11] 100
Promoter Group
Nil
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(b)

10.

* Includes (i) three Equity Shares held by Vineet Mittal (jointly with AVPL) and Sindoor Vineet Mittal (jointly with AVPLareh¢h) three
Equity Shares held by Murtuza Kakuji, Amod Deshpande, Sonal Dholakia and Satish Sharma each in their capatitg@sand on behalf
of AVPL.

Encumbrance on Equity Shares held by our Promoters

As on the datleedofDrtadHdae Hreed Her r i Mg 5Rr2q9 EM&@J tiwsl,S haute s
AVPIZB86,5FEQuUi4d Shares§l(BbmofuntOidhgprteequi ty Share cap
(Pl edgedd)Shwaerees pl edged in favour oifn SaBcl cCoAPd aTnrcues tweiet
the amended and restated unattested securities pled
in respect of our borrowi nrgesadavtaoigleetdn efrr omn t St dteet t Bat
Further, dpewrdswdntt rtamsfer cum accession datdeodwsnDée de m

por wifonhe term | oan amounting to 5,000.00 miltoon
Punjab National Bank. Consequently, part of the Ple
Accordingly, Pupgygradu dNratt i tom al h8aomdansent | etter dated
Pl edged Shares prior twhitwitel |Bphde digOefd ep o Otp emri evgh iDoant
accordance with Regul ati onattibgrig.(b) of the SEBI |1 CD

For risks in relation to the pledg®Riock BHA®sIi oy sSteer e
this Updated Draftl Redld86es572n94 Progpicetcy wlihra@dafsee r e q

Share capital held by our Corporate Promoter are pl
of ouwrwibnogrsr from State Bank of India. Part of the Ne
Any default coul d trlessupltedaoge,envhircte maay Ilodad to di
adverse impact on the eonbaegef our Equity Shares.

Fur t7hbebr,,7 EGQ,u5 6864 Shar ed9 (@ooofunOfiengprteshare capital of
Avaada Vent ur eass Pan vtah edpahtadimft ReddHetrimgiPospectds ar e not sub
pl edge or encumbrance.

Details of price at which specified securities were acquired by our Promoters (including the Promoter Selling
Shareholder), members of the Promoter Group and Shareholdemntitled with the right to nominate directors
or other special rights in our Company in the last three years preceding the date of this Updated Draft Red
Herring Prospectus|

Except as disclosed below, none of the Promoters (including the Promoter Selling Shareholder) or members of t
Promoter Group have acquired specified securities in the last three years preceding the détpddténiBraft Red
Herring Prospectuk Further, there are no Shareholders with a special right to nominate one or more directors on ot
Board.

Name | Nature of the | Primary/Secondary | Type of Face |Date of acquisition| Number of Issue price

transaction transaction specified | value specified per specified

security (in securities |[secur i f

AVPL" |Right Issuein |Primary Equity 10| September 4, 2025 721,312 1,525.00
the ratio of ong shares

equity share|
for every 545
equity shares ¢
face value o

10 e a(
on the recor
date i.e. Augusg
29, 2025

AVPL™ |Bonus Issue il Primary Equity 5 September 3 751,376,487 N.A.
the ratio of 0.95 shares 2025
equity share fo
every one
equity  sharg
held.

Note As certified by Kailash Chand Jain & Co., Chartered Accountants (FRN: 112318W), by way of their certificateigase@52026.
Also, the Promoter Selling Shareholder.

* Includes (i) one Equity Share allotted to Vineet Mittal (jointly with AVPL) and Sindoor Vineet Mittal (jointly with AV paddii) one
Equity Share allotted to Murtuza Kakuji, Amod Deshpande, Sonal Dholakia and Satish Sharma each in their capamityeg@s and on
behalf of AVPL.
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11.

12.

13.

Weighted average cost of acquisition of all equity shares transacted during the last one year, 18 months and
three years from the date of this Updated Draft Red Herring Prospectus

Period Weighted average costolCap Pri ce i Range of acquisition
acquisition weighted average cost o] price: lowest price’
(i ) acquisition” highest fr
One year preceding the date of 1.46 [ o Nil-762.50

UpdatedDraft Red Herring Prospectus

18 months preceding the date of { 1.46 [ o Nil-762.50
UpdatedDraft Red Herring Prospectus

Three years preceding the date of 1.46 [ o Nil-762.50
UpdatedDraft Red Herring Prospectus

#  As certified by Kailash Chand Jain & Co., Chartered Accountants (FRN: 112318W), by way of their certificateudatsi®52026.

A To be updated upon finalization of the Price Band.
Our Company has wundertaken (i) subdivision of equitvyalalearods
Equity Share pursuant to resolutions passed by our Board and ShareholdedagatiSeptember 30, 2025; and (ii) bonus issue in the ratio
of 0.95 Equity Shares for every one Equity Share pursuant to resolutions passed by our Board and Sharehottiges] aeptember 30,
2025 which has been adjusted in calculation of the weighted average cost of acquisition.

Weighted average price at which equity shares were acquired by our Promoters (including the Promoter Selling
Shareholder) during the one year preceding the date of this Updated Draft Red Herring Prospectlis

S. No. Name Number of Equity Shareso f f ac e v | Weighted average price of
eachacquired in last one year Equity Shares acquired in the
|l ast one” ye
Promoters
1. |AVPLA | 752,819,111] 1.46°

*A s certified by Kailash Chand Jain & Co., Chartered Accountants (FRN: 112318W), by way of their certificateudaistd?52026.

A Also, the Promoter Selling Shareholder.
Our Company has wundertaken (i) subdivision of equi tvyalutearods
Equity Share by pursuant to resolutions passed by our Board and Shareholdeda&atBeptember 30, 2025; and (ii) bonus issue in the
ratio of 0.95 Equity Shares for every one Equity Skpamsuant to resolutions passed by our Board and Shareholdersdasath September
30, 2025 which has been adjusted in calculation of the weighted average cost of acquisition.

Except for three Equity Shares held by Vineet Mittal (jointly with AVPL), and Sindoor Vineet Mittal (jointly with

T @

T @

AVPL), our Individual Promoters do not hold any Equity Shares of our Company since the incorporation of our

Company.
Average cost of acquisition of Equity Shares for our Promoters (including the Promoter Selling Shareholder)

The weighted average cost of acquisition per Equity Share fdProanotersas on the date of thigpdatedDraft Red
Herring Prospectukis as set forth below:

S. No. Name Number of Equity Shareso f f ac e v| AverageWeighted Average
each as on the date of this Updated Draft Red| cost of acquisition per Equity
Herring Prospectus| Share off ac e v al(nu
’)&#
Promoters
1. |AVPL" | 1,542,299,111 | 3.27

* As certified by Kailash Chand Jain & Co., Chartered Accountants (FRN: 112318W), by way of their certificateudatetd52026.

#  Average Cost of Acquisition is calculated as total cost of acquisition divided by total number of Equity Shares outstanditagea

AN Also, the Promoter Selling Shareholder.

** Includes (i) three Equity Shares held by Vineet Mittal (jointly with AVPL) and Sindoor Vineet Mittal (jointly with AVPLareh¢i) three
Equity Shares held by Murtuza Kakuji, Amod Deshpande, Sonal Dholakia and Satish Sharma each in their capaitgesand on behalf
of AVPL.

# OurCompany has undertaken (i) subdivision of equity skRaoés™ &f
Equity Share pursuant to resolutions passed by our Board and Shareholders each dated September 30, 2025; andgiigbonie ratio
of 0.95 Equity Shares for every one Equity Shansuant to resolutions passed by our Board and Shareholdersdeseth September 30,
2025 which has been adjusted in calculation of the average cost of acquisition.

Except for three Equity Shares held by Vineet Mittal (jointly with AVPL), and Sindoor Vineet Mittal (jointly with

p

AVPL) in, our Individual Promoters do not hold any Equity Shares of our Company since the incorporation of out

Company.
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14.

15.

(@)

Sales or purchases of Equity Shares or other specified securities of our Company by the Promoter Group and/
or by the directors of our Corporate Promoter and/ or by our Directors and their relatives during the six months
immediately preceding the date ofliis Updated Draft Red Herring Prospectusl

Except as

d Nates to the eapltal stractueBuild-i p of our Promotersd GGhar

on pagell3 none of our Promoters, members of the Promoter Group, directors of our Corporate Promoter, ou
Directors or their respective relatives have purchased, acquired or sold any securities of our Company during the per
of six months immediately precedingetiate of thi¥JpdatedDraft Red Herring Prospectlis

Details of lockin of Equity Shares

Detail s of

(i)

(ii)

(iii)

(iv)

Promoterimmd contribution and | ock

In accordance with Regulation 14 and Regulation 16(1)(a) of the SEBI ICDR Regulations, an aggregate c
20% of the fully diluted posDffer equity share capital of our Company held by our Promoters, shall be
locked in for a period of three years fromthé¢ da of Al | ot ment as mini mum P
other period as may be prescribed under applicable law. The shareholding of our Promoters in excess of 2(
of the fully diluted posOffer equity share capital shall be locked in for a period efywar from the date of
Allotment.

The details of the Equity Shares held by our Promoter, which shall be lotkeda period of three years

from the date of All otment as mini mum Promoter 6
Name of | Number of Date of Nature of | Face Issue/ Percentage| Percentage| Date up
our Equity allotment/ | transaction | value | acquisition | of the pre- | of the post | to which
Promoters| Shares of |transfer of () price per | Offer paid- | Offer paid- | Equity
Face Value | Equity Equity up up capital Shares
of 5 Shares Share () | capital(%) (%) are
locked-in” subject to
lock-in
[ 6] [ O] 6] [ 6] [ O [ 9 [ & [ O] 6]

Note: To be updated in the Prospectus.
*  All Equity Shares were fully paidp at the time of allotment/acquisition.

Our Promoters have given their consent for inclusion of such number of Equity Shares held by them as pe
of the Promoter 6s c-ioredquireménts aisispeaified undebRegulation 18 of thé SIEBIk
ICDR Regulations. Our Promoters have agrenot to dispose, sell, transfer, create any pledge, lien or
ot herwise encumber in any manner, t he Updatedbraft er 6
Red Herring Prospectis until the expiry of the lockn specified above, or for suchhetr time as required
under the SEBI ICDR Regulations, except as may be permitted, in accordance with the SEBI ICDF
Regulations.

Our Company undertakes that Equity Shares that are being lotkee not ineligible for computation of

mi ni mum Promoterés contribution in terms of Reg

In this connection, we confirm the following:

(i)

(ii)

(i)

(iv)

The Equity Shares offered as a part of the mini
acquired in the three immediately preceding years (i) for consideration other than cash involving revaluatio
of assets or capitalisation of intangildesets; or (ii) resulting from bonus issue of Equity Shares out of

revaluation reserves or unrealised profits of our Company or from bonus issue of Equity Shares against Equi
Shares which are otherwise ineligitlbdtien. f or compu

The mini mum Promoterds contribution does not in
preceding one year at a price lower than the price at which the Equity Shares are being offered to the pub
in the Offer

Our Company has not been formed by the conversion of one or more partnership firms or a limited liability
partnership firm into a Company and hence, no Equity Shares have been issued in the one year immediat
preceding the date of thigpdatedDraft Red Herring Prospectiipursuant to conversion from a partnership
firm or limited liability partnership

As on the date of thislpdatedDraft Red Herring Prospectisthe Equity Shares held by our Promoters
which are offered for minimum Promoterdés contri
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(b)

(©)

(d)

Details of Equity Shares locketh for six months

0] In accordance with Regulation 17 of the SEBI ICDR Regulations, the enti@ffseEquity Share capital
of our Company will be locketh for a period of six months from the date of Allotment, except for (a) the
Promoters6é contributd ohelachdbyngurEqBri bwotSéhrag ei n
contribution, which shall be locked in as above; (b) the Equity Shares held by Shareholders who are VCF:
Category | AlFs, Category Il AlFs or FVCls, subject to the conditions set out in Regulatiortter SEBI
ICDR Regulations, provided that such Equity Shares will be lcakéar a period of at least six months from
the date of purchase by such VCFs or Category | AlFs or Category Il AlFs or FVCI; and (c) any Equity
Shares held by eligible employeestbé Company, (whether currently employed or not) which may be
allotted under ESOS 2025 prior to the Offer; (d) any Equity Shares held by an employee stock option trust ¢
transferred to the employees by an employee stock option trust pursuant to eskmidions by the
employees, whether currently employees or not, in accordance with the employee stock option plan c
employee stock purchase scheme; and (e) the Equity Shares sold or transferred by the Promoter Selli
Shareholder pursuant to the Offer fdale. As on the date of thifpdatedDraft Red Herring Prospectus
none of the Equity Shares of our Company are held by any eligible employees of our Company pursuant
ESOS 2025, or any VCF or Category | AlIF or Category Il AIF or FVCI.

(i) Further, pursuant to Regulation 17(2)tbé SEBI ICDR Regulations and the subsequent operating circulars
issued by Centr al Depository Ser vGDSI®H 9 ((ICn dicau)l ar
CDSL/OPS/RTA/CAIPO/2026/104 dated April 6, 2026) aNational Securities Depository Limited
(WSDLO) (Circul ar No. NSDL/ Cl RourlCompdang is raquie to ehsute ¢hdt A
all its preissue equity share capital, including shares that are pledged or under freeze status, are brought unt

| ock i nerfiooad tahpeplpi cabl e, and where lock in of s
promoters cannot be directly created due to pledge/ freeze or safe keep status prior to commehttesment
lock-i n peri od, such securtirtdressf esrhaab |l e ob ef omma rtkheed baas

records of the concerned Depository.

(iii) As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the detail
of the Equity Shares locked are recorded by the relevant Depository.

(iv) The Equity Shares held by any person and logkedr 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 ardarpskbject to
continuation of the lockn in the handsf transferees for the remaining period (and such transferees shall not
be eligible to transfer until the expiry of the leckperiod) and compliance with the Takeover Regulations.

Other requirements in respect of lodk

Pur suant to Regulation 21 of the SEBI | CDR Regul ats
mentioned above, may be pledged as coll ateral secur
instituti ompoSysatBamiNoalgl Filnhanci al Company or a depo
subject to the foll owing:

(a) With respect to tihre fEogruiotnye Syheaarre sf rloont ktehde dat e o
Shares must be one of the terms of the sanction

(b) With respect to t-he Bgumini Bbmr esomotkedd contr
date of Allotment, the | oan must have been grant
of the objects of Itihcea bQfef eirn, twhhei ccho nitse xnto to fa ptph i s

I n terms of Regulation 16(b) read with Regunl apteirono d2
continue post the invocation of the pledge referenc
t he Equs twntSihlartehien rpdrivadmthdockxpired in terms of t

In terms of Regulation 22 of the SEBI | CDR Regiuhati
may be transferred to and amongst any member of the
of dieackn thehehandasnsdferees for the remaining period
Regul ations, as applicable and such tr dmsfperrde ds sali
SEBI | CDR Regul ations has expired.

Lock-in of Equity Shares allotted to Anchor Investors

There shall be a loek of 90 days on 50% of the Equity Shares allotted to the Anchor Investors from the date of
Allotment, and a lockn of 30 days on the remaining 50% of the Equity Shares allotted to the Anchor Investors from
the date of Allotment.
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16.

17.

18.

19.

20.

21.

22.

23.

24,

25.

26.

27.

28.

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

Except for three Equity Shares of face value of 5
Mittal (jointly with AVPL), as on date of thitJpdatedDraft Red Herring Prospectisnone of our Directors, Key
Managerial Personnel or Senior Management Personnel hold any Equity Shares in our Company.

As on the date of thit¥JpdatedDraft Red Herring Prospectis all the Equity Shares of our Company are in
dematerialised form.

Our Company, our Directors and the BRLMs have not made or entered into abgdugrrangements for purchase
of Equity Shares from any person.

There are no partly paidp Equity Shares as on date of tbigdatedDraft Red Herring Prospectus Equity Shares
to be issued pursuant to the Offer shall be fpliyd up at the time of allotment.

Except for the issuance of Equity Shares pursuant to (i) thePRrélacement; (ii) exercise of options granted under
the ESOS 2025, if any; and (iii) the Fresh Issue, there will be no further issue of Equity Shares whether by way
issue of bonus sharegghts issue, preferential issue or any other manner during the period commencing from the dat
of filing of this UpdatedDraft Red Herring Prospectuisuntil the listing of the Equity Shares on the Stock Exchanges

or all application moneys have beerureded to the Anchor Investors, or the application moneys are unblocked in the
ASBA Accounts of ASBA Bidders on account of nlisting, undersubscription etc, as the case may be.

Except for the issuance of Equity Shares pursuant to (i) the Fresh Issue; and (ii) exercise of options granted under
ESOS 2025, if any, our Company presently does not intend or propose to alter its capital structure for a period of ¢
months from thaéBid/ Offer Opening Date, by way of split or consolidation of the denomination of Equity Shares or

further issue of Equity Shares (including issue of securities convertible into or exchangeable, directly or indirectly fo
Equity Shares) whether on a prefetial basis or by way of issue of bonus shares or on a rights basis or by way of
further public issue of Equity Shares or qualified institutions placements or otherwise.

Except for outstanding stock options granted pursuant to the ESOS 2025, there are no outstanding convertil
securities or any warrant, option or right to convert a debenture, loan or other instmmanivould entitle any
person any option to receive Equity Shares, as on the date bfpttiédedDraft Red Herring Prospectus

There have been no financing arrangements whereby our Directors and their respective relatives (as defined under
Companies Act, 2013) have financed the purchase by any other person, of securities of our Company other than in
normal course of the Biness of the financing entity, during a period of six months immediately preceding the date of
the Prefiled Draft Red Herring Prospectus and tbiigdatedDraft Red Herring Prospectus

As on the date of thigpdatedDraft Red Herring Prospectiisnone of the BRLMSs or their respective associates (as
defined in the SEBI Merchant Bankers Regulations) hold any Equity Shares of our Company. The BRLMs and the
respective associates and affiliates in their capacity as principals or agents may ertgagsadations with, and
perform services for, our Company and the Promoter Selling Shareholder, and their respective directors and office
partners, trustees, affiliates, associates or thirtigsan the ordinary course of business and have engaged, or may in
the future engage, in commercial banking and investment banking transactions with our Company, the Promot
Selling Shareholder, and each of their respective directors and officergrpanustees, affiliates, associates or third
parties, for which they have received, and may in the future receive, compensation.

Except for participation by AVPL, our Corporate Promoter, in the Offer for Sale, none of our Promoters or member
of our Promoter Group shall participate in the Offer, nor receive any proceeds from the Offer.

The BRLMs and any associates of the BRLMs (except f
of the BRLMs or insurance companies promoted by ent
sponsored by enatietsi eosf tthhaee BiRLleMsasosroch Pl s (ot her tha
of fices) which are associates of the BRLMs or pensi

shall not apply in the Onhfefuunder the Aprchlom Frevas
of our Promoter Group shal/l apply in the Offer unde
No person connected with the Offer, including, but
Company, our Director s, our Promoters or member s o
incentive, whet hern nditrhectnadmur nadifr edcitscount c ommi
commi ssion for services rendered in relation to th
ot herwise, to any Bidder for making a Bid.

All issuances of securities made by our Company since its incorporation until the date of filingugdhtedDraft
Red Herring Prospectidswere in compliance with the provisions of the Companies Act, 1956, and the Companies
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29.
30.

31.

32.

Act, 2013, to the extent applicable, as certifieddg. Ronak Jhuthawat & Caoracticing company secretary, by way
of their certificate datedugust 25 2026

None of the Shareholders of our Company are directly or indirectly related to the BRLMs or their associates.

There shall be only one denomination of the Equity
All transactions in the securities of our Company b
bet ween t he dapdateddréft Red Herring Brospefctdst imd st he date of ¢l osu
reported to the Stock Exchanges within 24 hours of

Employee Stock Option Scheme of our Company

Pursuant to resolution passed by our Board and Shareholdecdaiyer 1, 20283he Company has adopted #heaada
Empl oyee St ock OpESOSS2025JThdrabjecive @f he BESO$ 2025 is to reward employees for
their association, dedication and contribution to the goals of our Company, including our subsidiaries, in India c
outside India or AVPL and to attract and retain key talents by rewarding thieimpance and motivating to contribute

to the overall growth and profitability of the Company. The grants under ESOS 2025 have been and shall be
compliance with the Congmies Act, 2013.The ESOS 2025 in compliance with the SEBI SBEB Regulations as
certified byM/s. Ronak Jhuthawat & Co., practicing company secretary, pursutditaertificate datedugust 25

2026

The details of ESOS 2025, as certifieddajlash Chand Jain & Co., Chartered Accountants (FRN: 112318vgugh
their certificate datedugust 25 2026, is as follows:

Particulars Total
Options granted 12,92,64(
Options vested (excluding options that have been exercised) Nil
Options exercised Nil
Vesting period 1-4 yeal
Gross total number of Equity Shares that would arise as a result of full exercise of options 12,92,64(
Options forfeited/lapsed/cancelled 2,31,404
Variation in terms of options Nil
Money realised by exercise of options Nil
Net total number of options in force 10,61,234
Particulars Financial Year | Financial Year | Financial Year | From April 1, 2026 until
2024 2025 2026 the date of filing of this
UDRHP - 1
Net total options outstanding as at Nil Nil Nil 11,29,748
beginning of the period
Gross total options granted Nil Nil 12,92,640 Nil
Exercise price of Nil Nil 391.00 Nil
date of grant options)
Options forfeited/lapsed/cancelled Nil Nil 162,892 68,512
Variation of terms of options Nil Nil Nil Nil
Money realized by exercise of options Nil Nil Nil Nil
Net total number of options outstandi Nil Nil 1129,748 10,61,236
in force
Total options vested (excluding t Nil Nil Nil Nil
options that have been exercised)
Options exercised (since implementat Nil Nil Nil Nil
of the ESOS)
Net total number of Equity Shares aris Nil Nil 1129,748 10,61,236
as a result of exercise of granted opti
(including options that have be
exercised)
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Particulars Financial Year | Financial Year | Financial Year | From April 1, 2026 until
2024 2025 2026 the date of filing of this
UDRHP - 1

Employee wise details of options
granted to:
(a) Key ManageriaPersonnel Nil Nil 4,29,408 4,29,408
1.) Kaushal Shah Nil Nil 38,364 38,364
2.) Surendra Gupta Nil Nil 7,416 7,416
3.) Vinoo George Nil Nil 3,83,628 3,83,628
(b) Senior management Nil Nil 60,412 44,812
1.) Raj Laxmi Dubey Nil Nil Nil Nil
2.) Sanjeev Tiwafi Nil Nil 15,600 Nil
3.) Jyothsana Vasudevah Nil Nil 12,788 12,788
4.) Vishal Mittal Nil Nil Nil Nil
5.) Nagendra Srivastav Nil Nil 7,112 7,112
6.) Jai Krishna Tiwari Nil Nil 9,592 9,592
7.) Navneet Shaunak Nil Nil Nil Nil
8.) Anupam Sharma Nil Nil 15,320 15,320
(c) Any other employee who receives 76,724 76,724
grant in any one year of optio
amounting to 5% or more of the optio
granted during the year
1.) Prashant Komal Nil Nil 76,724 76,724

(d) Identified employees who we
granted options during any one i

Nil

equal to or exceeding 1% of the issl
capital (excluding outstanding warral
and conversions) of the Company at
time of grant

Diluted earnings per share pursuant to
issue of Equity Shares on exercise
options in accordance with IND AS |
6Earnings Per Sha

Diluted Earnings Per Share (EPS) for

Financial Year 20224: 0.15

Financial Year 2024£5: 1.13

Financial Year 20226: 5.76

Where the Company has calculated
employee compensation cost using
intrinsic value of the stock options, t
difference, if any, between employ
compensation cost so computed and
employee compensation calculated
the basis of fair value of ¢hstock option|
and the impact of this difference, on 1
profits of the Company and on t
earnings per share of the Company

Not applicable.
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Particulars Financial Year | Financial Year | Financial Year | From April 1, 2026 until

2024 2025 2026 the date of filing of this
UDRHP - 1
Description of the pricing formula af Our Company has used discounted cash flow method for calculation ghfaé of
method and significant assumptions u Options
to estimate the fair value of optio
granted during the vyear includir|Fiscal | Fiscal Fiscal 2026 From April 1, 2026 until the
weighted average information, name 2024 2025 date of filing of this UDRHP-I
risk-free interest rate, expected i
expected volatility, expeed dividends|N.A  |N.A Key Assumptions:- Key Assumptions:-
and the price of the underlying share
the market at the time of grant of optig 1. Expected Volatility (Beta] 1. Expected Volatility (Beta): 1.4
14

2. Dividend Yield; Nil
2. Dividend Yield Nil
3. Risk free rate :6.14%
3. Risk free rate :6.14%
4. Equity Risk Premium:7.46%
4. Equity Risk
Premium:7.46% 5. Fair Value of the Option
391.00

5. Fair Value of the Option
391.00

Impact on the profits and on the Earnif Not Applicable, sinceur Company has followed the accounting policies specifi
Per Share of the last three years if| under the Securities and Exchange Board of India (Share Based Employee B
accounting policies specified in t| and Sweat Equity) Regulations, 2021 and applicable Indian Accounting Stand
Securities and Exchange Board of In respect of the ESOS.

(Share Based Employee Benefits
Sweat Equity) Regulations, 2021 h
been followed, in respecof options
granted in the last three Years

Intention of Key ManagerialPersonnel Nil
Senior Management Personnel and
Wholetime Directors who are holders |
Equity Shares allotted on exercise
options to sell their shares within thr
months after the listing of Equity Sha
pursuant to the Offer

Intention to sell Equity Shares arising ( Nil
of the ESOS or allotted under an ES
within three months after the listing
Equity Shares by Directors, Key
Managerial Personnel, Senior
ManagementPersonnel and employe|
having Equity Shares arising out of 1
ESOS, amounting to more than 1% of
issued capital (excluding outstandi
warrants and conversions)

*Raj Laxmi Dubey is appointed asrember of Senior Managemeafibur Company with effect from August 1, 2026.
** As on the date of thisDRHP-I, Sanjeev Tiwari is n@ member of Senior Managemefibur Company.
*** As on the date of thislDRHP-I, Jyothsana Vasudevan is rromember of Senior Managemeatfibur Company.
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OBJECTS OF THE OFFER
The Offer comprises of the Fresh Issue and the Offer for Baler d e t Ehé Offe6, osre&p aig e
Offer for Sale

The Promoter Selling Shareholder will be entitled to the proceeds from the Offer for Sale after deducting the Offer relats
expenses and relevant taxes thereon. Our Company will not receive any proceeds from the Offerafal Baleroceeds
received from the Offer for Sale will not form part of the Net Proceedd=or f urt her det ai Otherof
Regulatory and Statutory Disclosured\uthority forthe Offed b e gi nnid2d4g on page

The Fresh Issue

The net proceeds of tHeresh Issugi.e., Gross Proceeds of the Fresh 1lssue |
expenNeePsoceedd) are proposed to be utilised in the follow
1. Funding prepayment, repayment and/ or payment obligations to our lenders towards certain borrowings, and

acceptances pursuant to letters of credit availed by our Company, in part or full; and
2. General corporate purposes.
(col |l ectQbjecesd )y., the 0

The main objects and objects incidental and ancillary to the main objects as set out in our Memorandum of Association ene
us to (i) undertake our existing business activities; (ii) undertake the activities for which the funds are being raitedigyhu

the Fresh Issue and are proposed to funded from the Net Proceedi§) &amdindertake activities towards which the loans
proposed to be repaid/prepaid from the Net Proceeds were utilized

Further, our Company expects to receive the benefits of listing of our Equity Shares on the Stock Exchanges, includi
enhancement of our abogsipur axistihhgand potantiad cusiomenseand creation of a public market for
our Equity Shares in India.

Net Proceeds

The details of the proceeds from the Fresh Issue are summarized in the following table:

Particulars Estimated amount (_in million) @
Gross proceeds of the Fresh 1$8@ 16,000.0(
(Les9 Fresh Issue expené@s [ O
Net Proceed$®) [ §
(1) Our Company, in consultation with the BRLMs, may consider d F.eO Pl acement , aggregating up to = 3,

Herring Prospectus. The P1@0 Placement, if undertaken, will be at a price to be decided by our Compangsirtation with the BRLMs. If the Pre
IPO Placement is completed, the amount raised pursuant to thtPRr&lacement will be reduced from the Fresh Issue, subject to compliance with
Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957 easlath The PHPO Placement, if undertaken, shall not exceed 20% of the size
of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the subscribers ttP®eFfaeement, prior to
allotment pursuant to the BAPO Placement, our Company shall appropriately intimate the subscribers to tH®®rBlacement, that there is no
guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listing dfytShdtgsionhie Stock
Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to-lR®Macement (if undertaken) shall be appropriately
made in the relevant sections of the Red Herring Prospectus and the Prospectus.

(2) To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. Fordetadl®¢ f @ r Ex pen s e
pagel3l

(3) Subject to full subscription to the Fresh Issue.

Requirement of Funds and Utilization of Net Proceeds

The proposed utilisation of the Net Proceeds is set forth in the table:below

in 7 Ymill
S. No. Particulars Estimated amount to be
funded from Net Proceed$)
1. Funding prepayment, repayment and/ or payment obligations to our lenders towards 12,000.0¢
borrowings, and acceptances pursuant to letters of credit availed by our Company, in part
2. General corporate purpos®s [ 6
Total Net Proceed®) [ §

(1) Subject to the above, the amount to be utilised towards general corporate purposes shall not exceed 25% of the Gross Proceeds

(2) To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

(3) Our Company, in consultation with the BRLMs, may consider d FPeO Pl ac e ment , a g g r milbjo,tpriontg theufipng of ®Red™ 3,
Herring Prospectus. The P14@0 Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs -If the Pre
IPO Placement is completed, the amount raised pursuant to thiPPr@lacement will be reduced from the Fresh Issue, subject to compliance with
Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended.-TR@ Ptacement, if undertaken, shall not exceed 20% of the size
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of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the subscribers ttPeHfaeement, prior to
allotment pursuant to the P4®0O Placement, that there is no guarantee that our Company may procedtenffer or the Offer may be successful
and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relatiomtorsi@inito the subscribers to
the PrelPO Placement (if undertaken) shall be approptatmade in the relevant sections of the Red Herring Prospectus and the Prospectus.

Proposed Schedule of Implementation and Deployment of Funds

The Net Proceeds are proposed to be deployed in accordance with the details provided hereunder:

S. Particulars Total estimated amount/ Estimated amount to be | Percentage of
No. expenditure to be funded deployed from the Net Net Proceeds
from the Net Proceedq i n Proceeds in Fiscal 202{n (%)
million) millio
1. |Funding prepayment, repayment and/ or payn 12,000.0¢ 12,000.0¢ [ ©

obligations to our lenders towards cert
borrowings, and acceptances pursuant to lette
credit availed by our Company, in part or full

2. | General corporate purpo$ed [ § [ § [ §

Net Proceed®) [ § [ § [ §

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

@ our Company, in consultation with the BRLMs, may consider d APeO Pl ace ment , aggregating up to ~ 3,
Herring Prospectus. The P4€0 Placement, if undertaken, will be at a price to be decided by our Compangsiritation with the BRLMs. If the Rre
IPO Placement is completed, the amount raised pursuant to thiPPr&lacement will be reduced from the Fresh Issue, subject to compliance with
Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957 easlath The PHPO Placement, if undertaken, shall not exceed 20% of the size
of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the subscribers téP@eFfaeement, prior to
allotment pursuant to the B4PO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successft
and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relatiomtormi@initothe subscribers to
the PrelPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus ametiesPros

Our fund requirements and deployment of the Net Proceeds with regard to the aforesaid object are based on internal manage
estimatess per our business plarevailing market conditions, other commercial and technical factors including interest rates
and other charges, the financing agreements entered into by our Company. We intend to deploy the Net Proceeds toward:
Objects as disclosed in the table aboin accordance with the businaggjuirementsof our Company. The proposed
deployment of the Bt Proceeds has not been appraised by any bank, financial institution or agency.

Further, the actual deployment of funds will depend on a number of factors, including the timing of completion of the Offel
mar ket conditions, our Boardés analysis of economic tr
condition, our business operations or growth strategy or external circumstances which may not be in our control. Depending
such factors, we may have to reduce, revise or extend the deployment period for the stated Objects, at the discretion of
management ahin accordance with applicable laws. In the event that the estimated utilization of the Net Proceeds in
scheduled Fiscal is not completely met, including due to the reasons stated above, then it shall be utilized in thal pext Fisc
if required, the mount scheduled for deployment in a specific Fiscal may be utilized in an earlier Fiscal, as may be determine
by our Company, in accordance with applicable ldwgase of variations in the actual utilization of funds earmarked for the
purposes set fortAbove, increased fund requirements may be financed through our internal accruals and/or incremental de
from existing or future lenders, as required. If the actual utilization towards any of the objects is lower than the propos
deployment, such balaneell be used for future growth opportunities including funding existing objects, if required, and
general corporate purposes, to the extent that the total amount to be utilized towards the general corporate purpbses will
exceed 25% of the Net Proceddscompliance with the SEBICDR RegulationsFor details on risks involved; e ®iskii
Factorsi Our funding requirements and deployment of the Net Proceeds of the Offer are based on management estimates
have not been independently appraised by any bank. Any variation in the utilization of the Net Proceeds as disclosed in 1
UpdatedDraft Red Herring Prospectuisshall be subject to certain compliance requirements, including prior approval of the
Shareholders of our Companyn pages6.

Details of the Objects of the Fresh Issue

1. Funding prepayment, repayment and/ or payment obligations to our lenders towards certain borrowings, and
acceptances pursuant to letters of credit availed by our Company, in part or full

Our Company has entered into various borrowing arrangements such as term loans, working capital loans a
acceptances pursuant to letters of credit. Adwfe 30, 2026our Company's aggregate outstanding borrowings

tot al | ed miliéghginclading terth ans, cash credit and working capital loans but other than Acceptances)
and 1,467.22 million in outstanding Acceptances (o
seef Fi nanci al Heginhiegon paghtbOuus 0t ot al borrowings increase:
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2024 to 5,949. 70 mi 30J647d5millionm Fiscal 2026 primazily du&to bomowidgs availed
to finance the capacity expansion of our manufacturing facilities, as well as additional loan drawdowns.

Acceptances

Our Company also utilizes letters of credit facilities to facilitate purchases from its suppliers, for working capital
purposes or capital expenditure purposes. We typically utilise the usance payable at sight letters of credit for capi
expenditure andisance or sight letter of credit for working capital expenditure. The letter of credit is issued by our
lender bank at the time of placing the purchase order and it entitles the beneficiary supplier to receive payment frc
our lender bank provided the tesrof the purchase order have been met, a bill of exchange has been raised by the
supplier and has been accepted by our Company. Such bill of exchange is presented by the supplier to the lender &
after shipment of the goods to the port of dispatch aaddepted by our Company if the terms of the letter of credit
and purchase orders have been met. Our liability under such letters of credit is towards our lending bank, which
crystallised once the bill of exchange in respect of the purchase is acbgpiad Company, with such acceptance

( Acceptances) creating an unconditional obligation on ou
exchange) to our lending bank on the due date (indicated in the letter of credit).

Our due date for payment towards such Acceptances (where such purchases are for working capital purposes) typic
ranges up to 120 days from date of shipment of the purchases. Acceptances pursuant to letters of credit for car
expenditure purposes sth as i mport of cell lines and quality I
based on terms mutually agreed with t heExtesma dommmerdiah n k
Borrowings, Trade Credits and Structured Ollyss (as amended from time to time). The due date for payment by
our Company would be typically for a period of up to 3 years from the date of shipment where such purchases are 1
capital expenditure purposes. M beythmorigh tdravadown df the terch doaine
facility. The drawdown limits for letters of credit for capital expenditure are included dsrstgowithin certain term

loans availed by our Company for capital expenditure as on the date OpttasedDraft RedHerring Prospectuk
Further, no interest on the bill of exchange amount is payable to lending banks by our Company on outstandil
Acceptances under | etter of credit. I nterest is pay

As onJune 30, 2026pursuant to letter of credit facilities availed from lending banks, our Company has a&¥epted

bills of exchange and had outstanding Acceptances
comprising of 1,467. 22 mi | dilfoocapital expendituceplkposesyy capi t al
The table below sets forth details of our Companyéos
Instrument Ratings®
Fiscal 2026 Fiscal 2025 Fiscal 2024
Long term fund based term loan [ICRAJA - (Positive)| [ICRA] A- (Stable)]o
rating reaffirmeé® assigned
Fund basei Cash credit [ICRAJA - (Positive);| [ICRAJA - (Stable) 6}

rating reaffirmed an|
assigned for enhanci
limit®)

Short term Non-fund based Letter of credif [[CRA]JA2+; rating| [ICRAJA2+ o}
reaffrmed and assigng
for enhanced limit

Short term- Non-fund based Capex Banll [[CRAJA2+; rating| o o}
Guarantee reaffirmed
Short term Non-fund based Forward covelf [[CRA]JA2+; rating| [ICRAJA2+ o}

reaffirmed and assigng
for enhanced limit

(1) ssued by I CRA Limited by way of ratings |letters dated Januar
(2)The rating for our |l ong term fund based term |l oan has i mprove
(3)The rating focaohrchfeadnidt blhaedi mproved from stable to positive

Our Corporate Promoter, AVPL, has been granted EPC

Facility, in its entirety and partially, for Nagpur
EPC execut i on ef owmrther,eas e Warthl3® 2026 for the establishment of the Nagpur Facility,
having a total project cost of 41,987.00 million,
for the establishment of the Dadri Facility, our Compang s i ncurred a tot al project
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whi ch 1,568. 10 mil | iTohne hDaasd rbie eFna caiwairtdye dwatso iAnWViPtLi.a |
contribution, with State Bank of India subsequently
18, 2025. As of March 31, 2 0 206u,t sttearnnd i Inoga mwse rfer o nl 55t8
towards partly funding Nagpur Facility expenditure

FaciHFarn yf urt he Our@renmotes dnd Promster é&sroudp Payment of benefit to our Promoters or
members of our Promoter Groop o n 3Q8a g e

We propose to util i 82€00DMmiliendrom tmeNeét Brdceeastamvardstfunding prepayment,
repayment and/ or payment obligations to our lenders towards certain borrowings and Acceptances pursuant to lett
of credit availed by our Company, in part or full. We intend to utilise the emtir@unt earmarked for this object
during Fiscal 2027 in relation to prepayment and/or repayment of the existing borrowings and outstanding Acceptanc
availed by our Company.

The following table set forth provide details of certain borrowings availed by our Company, along with Acceptances
which are outstanding as dane 30, 202&hich are proposed to repaid/ prepaid in full or part from the Net Proceeds:
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Sr|{Name Dat el Nat ur ¢ Rat e Sancti of Amou | pallRepayn Prepaym| Purpose as
N o |l endegsanc I oan di sburJinter|famount ag dr aw tal Sched{condi ti orf in the sa
|l et t on Juyg 30, (02 down ndii nstal l etter/ |l oa
207460 milliolat J 30,
per ar 30, y
1.|State |Janu{Term | 9.®5 1,45| 1, 45 05|/Repayal2% of the facility Towar ds r e
India |18, | 15 st rlamount prepaid promot ern
quart e|except in certai ught in
i nst al|cases includin cost o
c o mme n|{where (a) paymer ul e Ma n
June, is at the instance t at D
and e|the lender, or (b desh
D e ¢ e mb|putoption is
2028 exercised by lende
2. |State [Janu{Term | 9. %5 18,2(¢ 9,00 90|Repayal2% of the faciityTer m | oan:
I nd 18, | 34 st rlamount prepaid
guart elexcept in certaifl . To part
i nst al]cases includingc o s t of th
c o mme n|where (a) paymert h e Sol ar
June, is at the instance (Manuf acturi
and e|the lender, or (But i bor i,
S e pt e mputoption isMaharashtr g
2034 exercised by
lender. 2. Retirem
outstandi ng
of credit (
letter of
buyer credi
LC/ SBLC f agd
Letter Octo SOFR + 6,621.83°% 09*/RepayalNot applilLC/ SBLC
credit 2025 Spread after
ar e (Resets days f procurt
conver every 6 Bill ated eq
term | months) Lading vices f
for av
credit for
optimizatid
3.|State (July|Term | Octo 9. 1'5 13,29 9,00 99|Repayal2% of the faciity Ter m | oan:
I ndia (2025 2025 34 st rlamount prepaid
quart e|except in certai
i nst al|cases includin
c o mme n|where (a) payme
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Sr{Name ol Date Naturg¢ Teno Dat e Rat e Sanctio Amoulf PrincipallRepayn Prepaym|  Purpose as
N o |l endgsanc |l oan| Date|di sbur{inter|jamount ag dr aw Acceptal Schedfcondi ti orn in the sa
l et t repay on Jurf 30, @O02ifdown|outstandijinst al |l etter/ | oa
207 6h millio|lat J June 30,
per ar 30, y
De c e mbjis at the instance (1 . To part
2026 althe lender, or (hjc o st of th
putoption isit he Project
e ndi n g|exercised by lende
Mar c h, 2 Retirem
outstanding
SBLC/ buye
under t he
facilities
Letter|l1, 080|April {SOFR + 1,566.06% 1565.46|RepayalNot applilLC/ SBLC:
credit Spread after
ar e (Resets days f For procurt
conver every 6 Bi |l rel ated eq
term | months) Lading services f
and for av
credit for
optimizati g
Notes:

N
AN

*k

1)
@)
©)
4)
®)

While the purpose of this borrowing was to reimburse the promoter contribution, this borrowing was intended and useristotfepfends utilized by our Company from its overall pool of funds received from AVPL, our Promoter.
Pursuant to théeed of Transfer cum Accession dated December 11, 2025, State Bank of India agreed to transfer a portion ofilermdgagr egat i ng to ~ 5, 000.00 million, out of
Punjab National Bank. As on June 30, 20&& proportion of the outstanding loan balance between State Bank of India and Punjab National Bank had not beerAtinalidiedjly, the sanctioned amount and the corresponding
outstanding balance have been disclosed under Sgatk & India inits entirety.

As per the respective sanction letters, the applicable rate of interest for the term loans is linkédNttiie Marginal Cost of Funds based Lending Rate (MGifRfe lending bank together with the applicable spread and is subject
to periodic revisia in accordance with the terms of the respective sanction letters. Pursuant to the revision in the Company's creditoakimy@RA Limitedvide its rating letter datedanuary 2, 2026, the applicable spread and
consequently the effective rateirterest, wherever contractually linked to the Company's credit rating, were revised in accordance with the terms eficthesrespction letters.

For details on borrowings, &e fAFinanci al I ndebtednesso on page

In accordance with clause 9(F)(1) under Part A of Schedule VI of the SEBI ICDR Regulations, our Company has obtainédshie tegu St at ut or y August252026risued i aecpordande with éndiam Gtandard on
Rel ated Services (SRS) 4400, AEngagements to Perform Agiute@ GhartépdAccolhtardscotlntia,ineedation ® tha sowdesoféuntEidie meployenenadf | n
such funds.

Pursuant to the borrowing arrangements under loans proposed to be repaid, 51% of the shareholding of the Company hdgdacbyn AMPL, the Promoter Selling Shareholder. Upon such repayment, the pledge on such equity
shares will be released in termstbé& borrowing arrangements for such repaid loans.

With respect to letter of credit facilities, the amount outstanding solely takes into account such bills of exchangesevbmdnhaccepted by our Company, and accordingly, where the liability on our Company towards the lending
bank has been createds an June 30, 2025.

With respect to letter of credit facilities, only commission is payable to lending banks and is paid upfront by our Cothpaigeaof issue of the letter of credit. No interest on the bill of exchange amount is payable by our Company
on outstanding Azeptances.

We propose to repay or pray, in full or part, all or a portion of certain outstanding borrowings and acceptances pursuant to letters of credit layaile Company from State Bank of India, an affiliate of SBI Capital Markets
Limited, from the Net Paeeds. SBI Capital Markets Limited is one of the BRLMs to the Offer. The loans and letters of credit were sanctiondshbk Stdtelia as part of their separate lending activities in the ordinary course of
business and we do not believe that theamnis conflict of interest under the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992, as ameyndeideoapplicable SEBI rules or regulations. For details,
see 0 Ri sRpoRienoftthe Net Proceeds is proposed to be utilized for repayment-papneent, in full or part, all or a portion of certain borrowing and acceptances pursuant to letters of credit availetbby Stafe Bank

of India, an affiliate of SBI Capitdlar ket s Li mi t ed, one omopagssilhe BRLMs to the Offer.o
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$  Outstandingbalance includes Supplier Credit of USD 70.38 million amountifigt657.58 million converted using exchange rate 1 USD = 94.5975 INR as at June 30, 2026.
$$ Drawdown amount includes Letter of creditUSD 8656 million amounting td 8,187.89 million converted using exchange rate 1 USD = 94.5975 INR as at June 30, 2026.

(The remainder of this page is intentionally left blank)
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We believe that such repayment or prepayment will help reduce our outstanding indebtedness and debt servicing c
and enable utilization of the internal accruals for further investment towards business growth and expansion.
addition, we believe thalits would improve our ability to raise further resources in the future to fund potential business
development opportunities. The repayment/prepayment of our borrowings will be based on various factors, includir
(i) maturity profile and the remaining tenof the loan, (ii) cost of the borrowing, including applicable interest rates,
(iii) any conditions attached to the borrowings, restricting our ability to prepay/ repay the borrowings and time take
to fulfil, or obtain waivers for fulfilment of such conitins, or relating to the terms of repayment, (iv) levy of any
prepayment penalties, fees, charges, applicable taxes, if any, and the quantum thereof, (v) provisions of any laws, rt
and regulations governing such borrowings, (vi) receipt of consenfsdpayment from the respective lenders and
terms and conditions of such consents and waivers, and (vii) other commercial considerations including, among othe
the amount of the loan outstanding or the tenor of loan.

Further, our Company may also avail additional borrowings and/or draw down further funds under existing borrowing
in the ordinary course of business, from time to time, for meeting its capital expenditure and working capita
requirements after the date tbis Updated Draft Red Herring Prospeetuédditionally, we may obtain revised or

new sanctioned limits for letter of credit facilities from existing or new lenders, including pursuant to renewal or issut
of fresh sanction letters, and request issuaricadditional letters of credit under such enhanced limits. Scheduled
payments on identified acceptances shall reduce utilised limits under such facilities, allowing fresh letters of credit 1
be issued. We may also accept additional bills of exchangeirarger letters of credit issued by our lending banks,
requiring funds to be made available to the respective lending bank on the agreed due date. Accordingly, we m
utilise the Net Proceeds towards funding prepayment, repayment and/or payment oblig@atiards certain
borrowings and acceptances (in part or full), including those crystallised after filing of this Updated Draft Red Herring
Prospectud, and the table above shall be suitably revised to reflect such revised amounts, loans or accepii@dces av
by our CompanyThe Net Proceeds from the Fresh Issue will not be utilised, directly or indirectly, to repay the
outstanding loans from AVPL.

Our Corporate Promoter, AVPL has made an aggregate
2026 that comprised of two components i.e., equity infusion aggregeting5, 047 . 40 mi |l | i on
subscription and subsequent rights issues dated April 11, 2022, April 21, 2022, March 31, 2023 and September 4, 2(
and unsecured debt from AVPL aggregatiog 5, 155. 20 mi l l i on outstanding as
March 31, 2023, July 25, 2025 and November 15, 2025. The Daditit{ project cost was initially funded entirely
through this promoter contribution from AVPL. Foll

vide its sanction | et tS8IrBorobwirige I, Jaheaey f B rheet@e@ubd ( t
requirements of the Dadri Facilitifhe promoter contribution from AVPL, comprising both equity and unsecured
loans, was infused prior to the SBI Borrowing and did not constitute bridge fuddimgopendingterm loan
disbursementThe SBI Borrowing was intended and used to replenish funds utilised by the Company from its overall
pool, and those replenished funds were subsequently deployed towards the Nagpur Facility project cost
reimbursement towards promoter contribution for the Dadri FacHityther, details of the manufacturingiféies in

respect of which the borrowings, proposed to be repaid or prepaid from the Net Proceeds, have been utilised are
out below:

Sr. No. | Name of | Date of beginning Actual/ scheduled Estimated project Progress (in %)
the facility of construction commencement of production | cost (i n

1. Dadri April, 2024 September, 2024 2,078.50 100.00
Facility
2. Nagpur October, 2024 Solar Modules: May, 20251 41,987.0C 99.16
Facility September, 2025 (in a phas
manner)

Solar Cells: Fiscal 2027

Total 44,065.5C

For the purpose of the Offer, our Company has obtained necessary consents, as applicable, from our lenders unde
relevant loan documents for undertaking activities relating to the Offer and consequent actions, inter alia includin
change in the capitatructure, changes in composition of the Board and amendments to the Articles of Association
and Memorandum of Association, of our Company.

General corporate purposes
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Our Company proposes to depl oy t[hoshillidn éowaads geaeraNcerporate r o
purposes, as approved by our management, from time to time, subject to such utilization for general corporate purpo
not exceeding 25% of the Gross Proceeds, in compliance with the SEBI ICDR Regulations.

The general corporate purposes for which our Company proposes to utilise Net Proceeds include payment of proj
costs and related expenses incurred by the Company, funding of growth opportunities, including funding strateg
initiatives, payment towards purchase of equipmenterest payment, business development initiatives, rent,
administration costs, insurance premiums, repairs and maintenance, employee and other personnel expenses, pay
of taxes and, duties and other similar expenses incurredeimrtdinary course of our business or towards any
exigencies, subject to compliance with applicable laws. The quantum of utilisation of funds towards each of the abo
purposes will be determined by our Board or a duly appointed committee, based on thé¢ achally available

under this head and the business requirements of our Company, from time to time, subject to compliance wi
applicable law.

Our management, in accordance with the policies of the Board, shall hdlexibidity in utilizing surplus amounts,

if any. However, usage of funds will be as disclosed in the Objects of the Offer and any spill over from the intende!
Objects of the Offer to the general corporate purposes will not be carried out by the Cdmgamgvent that we are
unable to utilize the entire amount that we have currently estimated for use out of Net Proceeds in a Fiscal, we w
utilize such unutilized amount in tlsebsequent Fiscals, subject to compliance with applicable law.

Our Company will not utilize the amount earmarked for general corporate purposes towards any of the other Objec
Offer Expenses
The total expenses of the Offer are estimated to be apjg

The Offer related expenses primarily include listing fees, fees payable to the BRLMs and legal counsel, fees payable to
Statutory Auditors, brokerage and selling commission, underwriting commission, commission payable to Registered Broke
RTAs, CDPsSCSBs 6 f ees, Registrardés fees, fees payable to t
Account Bank, Refund Bank, Sponsor Banks including processing fee to the SCSBs for processing ASBA Forms submitted
ASBA Bidders procured by th8yndicate and submitted to the SCSBs, printing and stationery expenses, advertising an
marketing expenses and all other incidental and miscellaneous expenses for listing the Equity Shares on the Stock Exchar
Other than (i) listing fees, audit feestbf Statutory Auditors (other than to the extent attributable to the Offer) and expenses
for any corporate advertisements, i.e. any corporate advertisements consistent with past practices of our Company (other
the expenses relating to marketing andeatisements undertaken in connection with the Offer) which shall be solely borne by
our Company; and (ii) fees and expenses for the legal counsel to our Promoter Selling Shareholder, which shall beesolely be
by our Promoter Selling Shareholder, alltspgharges, fees and expenses in respect of the Offer shall be shared between L
and Promoter Selling Shareholder in proportion to the number of Equity Shares issued and Allotted by the Company throu
the Fresh Issue and sold by Promoter Selling Shatehohrough the Offer for Sale. Upon completion of the Offer, any
payments by the Company in relation to the Offer expenses on behalf of our Promoter Selling Shareholder shall be reimbur
by the Promoter Selling Shareholder to the Company inclusivece$ tas applicablén the event that the Offer is postponed

or withdrawn or abandoned for any reason or the Offer is not successful or consummated, all costs and expenses with res
to the Offer shall be borne by the Company and the Promoter SellinghSltder in a proportionate manner.

The estimated Offer related expenses are as under:

Activity Estimated As a % of the total | As a % of the total
expensed) ( in estimated Offer Offer size®
million) expensed)
BRLMs fees and commissions (including underwrif [ 0] [ 0] [ 0]

commission, brokerage and selling commission)

Commission/processing fee for SCSBs and Bankers to the [ 0] [ 0] [ 0]
and fee payable to the Sponsor Banks for Bids made by RIBs

UPI @

Brokerage and selling commission and bidding charges [ 6] [ 6] [ 6]
Members of the Syndicate, Registered Brokers, RTAs

CDP$)®

Fees payable to the Registrar to the Offer [ 6] [ 6] [ 6]
Fees payable to othés [ 6] [ 6] [ 6]
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Activity Estimated As a % of the total | As a % of the total
expense®) ( in estimated Offer Offer size®
million) expensed)
Others
- Listing fees, SEBI filing fees, upload fees, BSE and | [ 6] [ 6] [ 6]
processing fees, book building software fees and
regulatory expenses
- Printing and stationery [ 6] [ 6] [ 6]
- Advertising and marketing expenses for the Offer [ 6] [ 6] [ 6]
- Fee payable to legal counsels [ 6] [ 6] [ 6]
- Miscellaneous [ 8] [ 0] [ 6]
Total estimated Offer expenses [ 0] [ 6] [ 6]

@)
)

3)

@)

®)

Amounts will be finalised on determination of Offer Price

Selling commission payable to the SCSBs on the portion for Retail Individual Bidders, Eligible Employees,-mstitid@nal Bidders which are
directly procured by the SCSBs, would be as follows:

Portion for Retail Individual Bidders [0] % of " fphaoapplidableAdxds)o t t e d

Employee Reservation Portion [0] % of " fplooappiidableAdxds)o t t e d

Portion for NonlInstitutional Bidders [6] % of the "{puoappiidableAdxdsot t ed

"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 thefB3$SBay NSE.
No additional processing fees shall be payable by our Company and Promoter Selling Shareholder to the SCSBs on thesagipdicgyiprocured

by them. Processing fees payable to the SCSBs on the portion for Retail Individual Bidders, Eligible Erapldyé@dnstitutional Bidders which are
procured by the members of the SyndicateSyidicate/Registered Broker/RTAs/ CDPs and submitted to SCSB for blocking, would be as follows:
| Portion for Retail Individual Bidders, Eligible Employees and Nistitutional Biddersi" [ 0] valpl epplication (plus applicable taxes) |
Selling commission on the portion for UPI Bidders using the UPI mechanisrinbtdntional Bidders and Eligible Employees which are procured by
members of the Syndicate (including their-8ymdicate Members), Registered Brokers, RTAs and CDPs orrigraisi-1 type accountiinked online
trading, demat and bank account provided by some of the brokers which are members of the Syndicate (includingymelicS&teoMembers) would
be as follows:

Portion for Retail Individual Biddefs ] " fplooappiidableAdxds)o t t e d
Portion for Eligible Employeés 0] % of " fplooappiidableAdxdso t t e d
Portion for NonInstitutional Bidders [6] % of the "{ploapplidableAdxdsot t e d
*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price

The Selling Commission payable to the Syndicate Sguidicate Members will be determined on the basis of the application form number / series,
provided that the application is also bid by the respective SyndicateSysulicate Member. For clarificatioif a Syndicate ASBA application on the
application form number / series of a Syndicate fSyhdicate Member, is bid by an SCSB, the Selling Commission will be payable to the SCSB and not
the Syndicate / suByndicate Member.

Uploading Charges payable to members of the Syndicate (including theBysulicate Members), RTAs and CDPs on the applications made by RIBs
using 3in-1 accounts, Eligible Employees and Nastitutional Bidders which are procured by them and submite®QSB for blocking or usingi-

1 accounts, would be as follows: = [0] pl us appl i c-8yhdicate Members)sRTAsp e r
and CDPs.

Selling commission/ uploading charges payable to the Registered Brokers on the portion for UPI Bidders procured througthbifsii] Non
Institutional Bidders, and Eligible Employees which are directly procured by the Registered Broker and subn@t&f8l for rocessing, would be as
follows:

Portion for RIB$ 1
Portion for Eligible Employeés [
Portion for Nonlnstitutional Bidder$ [
"Based on valid applications

Uploading charges/ Processing fees for applications made by UPI Bidders using the UPI Mechanism would be as under:

Members of the Syndicate / RTAs / CDPs (uploading charges) "[ 6] per valid application

Sponsor Banks (Processing fee) “"[ 6] per valid application (plus a
The Sponsor Banks shall be responsible for making payments to the third
such as remitter bank, NPCI and such other parties as required in connectio
the performance of its duties under applicable SEBI circulars, agreement
other Applicabld_aws
All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicatarkytee@ash Escrow and
Sponsor Banks Agreement.

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the remitter bgriddy@€&Bsich banks
provide a written confirmation in compliance with the SEBI RTA Master Circular, in a format as presgriSEh from time to time and in accordance
with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 and SEBI circular no. SEBI/HO/CFR/PKDR/2023/00094 dated
June 21, 2023.

This includes fees payable to our Joint Statutory Auditors, practicing company secretary and the independent chartetadt aqmoointed for
providing confirmations and certificates for the purpose of the Offer, CRISIL, for preparing the industrycapartssioned by our Company, the
virtual data room provider in connection with due diligence for the Offer, etc.

O« O¢

the
the

the
t he

] lid applic (plus
] per valid application (plus ap
] lid applic (plus

Means of finance

The fund requirements set out for the aforesaid objects of the Offer are proposed to be met entirely from the Net Procee
Accordingly, our Company confirms that there is no requirement to make firm arrangements of finance through verifiabl
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means towards at least 75% of the stated means of finance, excluding the amount to be raised from the Fresh Issug and ex
identifiable accruals as required under Regulation 7(1) of the SEBI ICDR Regulatioase of a shortfall in the Net Proceeds

or any increase in the actual utilization of funds earmarked for the aforesaid objects, our Company may explore a range
options including utilizing our internal accruals and/ or seeking additional debt fretingxand/ or other lenders.

Interim use of Net Proceeds

The Net Proceeds shall be retained in the Public Offer Account until receipt of the listing and trading approvals famk the St
Exchanges by our Companur Company, in accordance with the policies established by the Board from time to time, will
have the flexibility to deploy the Net Proceeds. Pending utilization of the Net Proceeds for the purposes described above,
Company will deposit the Net Proakeonly with one or more scheduled commercial banks included in the second schedule o
the RBI Act agnay be approved by our Board or IPO Committee.

In accordance with Section 27 of the Companies Act, 2013, our Company confirms that it shall not use the Net Proceeds
buying, trading or otherwise dealing in the equity shares of any other listed company or for any investment in equity market

Bridge Financing Facilities

Our Company has not raised any bridge loans from any bank or financial institution as on the datépafatieidDraft Red
Herring Prospectul which are proposed to be repaid from the Net Proceeds.

Monitoring of Utilization of Funds

In accordance with Regulation 41 of the SEBI ICDR Regulations, our Company shall appoint a Monitoring Agency fo
monitoring the utilisation of Gross Proceeds prior to the filing of the Red Herring Prospectus with the RoC, as the propos
Fresh Issue exceed 1,000.00 million.

Our Audit Committee and the Monitoring Agency will monitor the utilisation of the Gross Proceeds and the Monitoring Agenc
shall submit the report required under Regulation 41(2) of the SEBI ICDR Regulations, on a quarterly basis, until ssich time
the Gioss Proceeds have been utilised in full. Our Company shall for the purposes of the quarterly report to be prepared by
Monitoring Agency, provide description for all the expense heads under the objects of the Offer. Our Company undertakes
place the eport(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 Pravelads)g interim useinder a separate

head in our financial statements for such Fiscal periods as required under the SEBI ICDR Regulations, the SEBI Listi
Regulations and any other applicable laws or regulations, clgeelsifying the purposes for which the Gross Proceeds have
been utilisedtill the time any part of the Gross Proceeds remains unutilised. Our Company will also, in its financial statement
for the applicable Fiscal periods, provide details, if any, in relation to all such Gross Proceeds that have not been utilised
any, of such currently unutilised Net Proceeds. Further, our Company, on a quarterly basis, shall include the deployment
Gross Proeeds under various heads, as applicable, in the notes to our quarterly results. Our Company will indicate investme
if any, of unutilised Gross Proceeds in the financial statements of our Company for the relevant Fiscal periods subsequer
receipt oflisting and trading approvals from the Stock Exchanges.

Pursuant to Regulation 18(3), Regulation 32(3) and Part C of Schedule I, of the SEBI Listing Regulations, our Company sh:
on a quarterly basis, disclose to the Audit Committee the uses and applications of the Gross Proceeds. The Audit Commi
shall make recommendations to our Board for further action, if appropriate. On an annual basis, our Company shall prepar
statement of funds utilised for purposes other than those stated WpiltééedDraft Red Herring Prospectdsand place it
before the Aud Committee and make other disclosures as may be required until such time as the Gross Proceeds rem
unutilised. Such disclosure shall be made only until such time that all the Net Proceeds have been utilised in fidm€hé stat
shall be certified byhe Statutory Auditors of our Company. Furthermore, in accordance with Regulation 32(1) of the SEBI
Listing Regulations, our Company shall furnish to the Stock Exchanges on a quarterly basis, a statement indicating
deviations, if any, in the actualiligation of the proceeds of the Fresh Issue from the objects of the Fresh Issue as stated abov
and (ii) details of category wise variations in the actual utilisation of the proceeds of the Fresh Issue from the tgects of
Fresh Issue as stated abovhkis information will also be published in newspapers, one in an English national daily newspaper
and one in a Hindi daily newspaper (Hindi also being the regional language of Uttar Pradesh, where our Registered Office
located), each with wide circulah, simultaneously with the interim or annual financial results and explanation for such
variation (if any) will be included in our Directords

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act and applicable ruRegatadion 59 and Schedule XX of

the SEBI ICDR Regulations, our Company shall not vary the objects of the Fresh Issue without our Company being authoris
to do so by the Shareholders by way of a special resolitiaudition, the notice issued to the Shareholders in relation to the
passing of such special resolution shall specify the prescribed details as required under the Companies Act and dgplicable r
In addiion, the notice shall simultaneously be published in the newspapers, one in an English national daily newspaper and
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in a Hindi daily newspaper (Hindi also being the regional language of Uttar Pradesh, where our Registered Office is locate
each with wide circulationn accordance with the Companies Act and applicable.rBlasher, the dissenting Shareholders
shall be provided an exit opportunity at a price and in such manner as prescribed under the SEBI ICDR Regulations and
Companies Act.

Appraising entity

None of the objects of the Offer for which the Net Proceeds will be utilised have been appraised by any bank/ financi
institution or any other independent agency.

Other Confirmations

Apart from the proceeds from the Offer for Sale which shall be pasditd®romoter Selling Shareholden part of the Net
Proceeds will be utilized by our Company as consideration to be paid to the Promoters, members of the Promoter Group,
Directors, the Group Companies, Key Managerial Personnel or Senior Management Personnel.

Our Company has not entered into or is not planning to enter into any arrangement/ agreements with our Promoters,
Directors,Key Managerial Personnel, Senior Management Personnel, Group Congran&sbers of the Promoter Group in
relation to the utilisation of the Net Proceeds of the Offer. Further, except as disclosed, there is no existing @dintierpat

of such individuals and entities in the objects of the Offer as set out.above
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BASIS FOR OFFER PRICE

The Price Band wildl be determined by our CompBRIMgO) .n Tlae
Offer Price will also be determined by our Company in consultation with the BRLMs, on the basis of the Book Building Proce:
and the quantitative and qualitative factors as d&Escri
Price is [6] times the face value at the | ower endceof

Band. Investors houl d RiskfFactors t @uriBusiness , RestatedFinancial Informatiod® a Mdn dige men't
Discussion and Analysis of Financial Condition and Results of Operations n 28, 23, 8@9 and 376, respectively, to
have an informed view before making an investment decision.

l. Qualitative Factors

Some of the qualitative factors and our strengths which form the basis for computi@feth@rice are set forth

below:

X We are among the top 10 ver PVooalmay uifcelteaedequiealestd s
modules)in India based on operational solar cell and module capacity with upcoming wafer and ingot
manufacturing facilities, enabling us to become a vertically integrated platform.

X We are among few solar PV module manufacturers in India to have adopted advanced TOPCon technolo

for all its existing and upcoming capacity;

X Competitive cost structure enabled through capital expenditure efficiency and operational expenditur
optimisation;
X Robust order book from our strategic integration with our Group Company, Avaada Energy Private Limited,

providing clear visibility on future growth and well positioned to cater to large external demand driven by the
domestic content requirement (DCR) segine

X Proven execution track record with a focus on sustainability; and

X Promoted by Avaada Ventures Private Limited and a part of the Avaada group which benefits from
established institutional credibility and further propelled by our management team.

For further details, sef@Our Busines$ Our Key Strengthison page235.
Il. Quantitative Factors
Some of the quantitative factors which may form the basis for calculatir@ftéxePrice are set forth below.

Certain of such information is based on the on the Restated Financial InformatiofiR&sated Financial
Informatiord anda n @thdt Financial Informatiod on page809and375.

A. Basic and Diluted Earnings Per Equity Share (AEPSO0)
Financial Year Ended Basic EPSin ) Diluted EPS (in ) Weight
March 31, 2024 0.15 0.15 1
March 31, 2025 1.13 1.13 2
March 31, 2026 5.76 5.76 3
Weighted Average 3.28 3.28
Notes:

@ Basic EPS is computed in accordance with Ind AS 33 (Earnings per share) and is calculated by dividing the restatesspfofitiile year
by the weighted average number of Equity Shares outstanding during the year.

@ Diluted EPS is calculated in accordance with Ind AS 33 (Earnings per share) and is calculated by dividing the resta(essrédit the
yearafter givingimpact of dilutive potential equity shares for the yieathe weighted average number of equity shares and dilutive potential
Equity Shares outstanding during the year.

®  Weighted average = Aggregate of yadise weighted EPS divided by the aggregate of weights i.e. (EPS Weight) for each year total of weights.

@ The above statement should be read with Material Accounting Policies and the notes to the Restated Financial Information.

®  Basic EPSand Diluted EPS havéeen @justed forsull i vi si on of face value of 7~ 1Qursuawto equi
resolution datedseptember 30, 202&ssed by our Board, and resolution dageptember 30, 203&ssed by the Shareholdeasid bonus
issue of Equity Shares in the ratio®@95Equity Share for every one Equity Share held undertaken pursusegdintion datedseptember
30, 2025passed by our Board, and resolution daBsptember 30, 203&@ssed by the Shareholders.

B. Price/ Earning (AP/EO) Ratio in relation to the Pric
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Particulars P/E at Floor Price (number of times)* P/E at Cap Price (number of
times)*
Based on Basic EPS for the financial | [ [ 0
ended March 31, 2026
Based on Diluted EPS for the financial y [ 9 [ o
ended March 31, 2026

* To be computed after finalisation of price band

Industry Peer Group P/E ratio

P/E Ratio Name of the company Face value of equity shares |
Highest 31.33| Premier Energies Limited 1.00
Lowest 11.86| Websol Energy Systentsmited 1.00
Average 1912

Peersi Premier Energies Limited, Waaree Energies Limited, Vikram Solar Limited, Websol Energy Systems Limited and Emmvee d®hotovolta
Power Limited

Return on Net Worth (ARoONWO)

Financial Year Ended RoNW (%) Weight
March 31, 2024 5.44 1
March 31, 2025 29.47 2
March 31, 2026 55.80 3
Weighted Average 38.63

Notes:

@ Net Worth is defined as the aggregate value of the-ppighare 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 aatlmssks, deferred
expenditure and miscellaneous expenditure not written off but does not include reserves created out of revaluationwitextsets of
depreciation and amalgamation. Net Worth is calculated as the aggregate of equity share arapitdher equity as per the Restated
Financial Information.

Return on Net Worth (%) is calculated as restated profit for the digated by Net Worth of the Company as at respectivegrehr

Weighted Average is equal to aggregate of yeise weighted RoNW divided by the aggregate of weights i.e. (RoONW x Weight) for each
year/total of weights.

@)
@)

Net Asset Value (ANAVO) per Equity Share

Particulars Amount ()
As on March 31, 2026 10.33
Atfter the Offer
- At the Floor Pricé [ ©
- At the Cap Price [ ©
At Offer Pricé [ &
) To be computed post finalization@ffer Price

Notes:
(1) Net Asset Value (NAV) per equity share represents Net Worth as at the end of the year divided by the weighted averaf&quitgber

Shares outstanding at the end of the year.

# NAV per Equity Share haeen ajusted forsull i vi si on of face value of 7 IpOrsuagneto reselaioni t vy
datedSeptember 30, 202%assed by our Board, and resolution daSsptember 30, 203#ssed by the Shareholdeasid bonus issue of
Equity Shares in the ratio &.95Equity Share for every Equity Share held undertaken pursuaestution datedseptember 30, 2025
passed by our Board, and resolution daBsptember 30, 202&ssed by the Shareholders.

(2) Net asset value per Equity Share of the Company after the Offer as per the Restated Financial Information:

(@) Atthe Floor Price: These details shall be provided once the Floor Price is determined.

(b) Atthe Cap Price: These details shall be provided once the Cap Price is determined.

(c) Atthe Offer Price: These details shall be provided once the Offer Price is determined.

Comparison of accounting ratios with listed industry peers

Name of Company Face | Closing price | Revenue, EPS () NAV P/E RONW
Value |on August2l,| for Fiscal Basic | Diluted | ( per (%)
( Per | 20 2 fer( 2026 share)
Share) share) (in
million)
Avaada Electro Limited* 5.00 [ 6 53,035.24 5.76 5.76/ 10.33 [ 6] 55.80%
Peer Group
Premier Energies Limited 1. 1,500 78, 24 33. 33.] 95. 3B.335.(
Waaree Energies Limited 10. 268®m(¢ 2, 65, 129 128|521 2®B.025. §
Vikram Solar Limited 10. 17 3. 48, 01 13. 13.] 87. 17414. §
Websol Energy  Systen| 1. 82. 10, 4¢ 6 . 6 14. 11 . {48 . (
Limited
Emmvee Photovoltaic Pow| 2. 324 50, 44 17. 17. 53. 188(29. 7
Limited
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Source: All the financial information for listed industry peers mentioned above is on a consolidated basis and is sonrtiesl firancial

statements for the year ended March 31, 2026 submitted to the Stock Exchanges.

Notes (for Company):

@ Basic EPS is computed in accordance with Ind AS 33 (Earnings per share) and is calculated by dividing the restatessprfofitiflarch
31, 2026 by the weighted average number of Equity Shares outstanding during the year ended March 31, 2026.

@ Diluted EPS is calculated in accordance with Ind AS 33 (Earnings per share) and is calculated by dividing the restd(ksgrdit the
year ended March 31, 2026 by the weighted average number of Equity Shares and dilutive potential equity shadisgdtsing the year
ended March 31, 2026.

®  Net Asset Value (NAV) per equity share represents Net Worth (excluding NCI) as at the end of March 31, 2026 divideightethe we
average number of Equity Shares outstanding during the year ended March 31, 2026.

@ Return on Net Worth (%) is calculated as restated profit for the year ended March 31, 2026 as a percentage of the Neh@/enith af
March 31, 2026.

®  Net Worth is defined as the aggregate value of the-ppidhare 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 textlmssies, deferred
expenditure and miscellaneous expenditure not written off but does not include reserves created out of revaluationwitextsets of
depreciation and amalgamation. Net Worth is calculated as the aggregate of equity shitakarap other equity as per the Restated
Financial Information.

* Basic EPS, Diluted EPS and NAV per Equity Share heee ajusted forsull i vi si on of face value of 710
Sharepursuant to resolution dateS8eptember 30, 2025assed by our Board, and resolution dateptember 30, 202Bassed by the
Shareholdersand bonus issue of Equity Shares in the rati@.95Equity Share for every Equity Share held undertaken pursuagsadtution
datedSeptember 30, 20Zfssed by our Board, and resolution daB=ptember 30, 203&ssed by th8hareholders

Notes (for peers)

@ Basic and diluted EPS refers to the basic/ diluted earnings per share sourced from the financial statements of the pespeptbte
companies for the financial year ended March 31, 2026.

@ Return on Net Worth (%) calculated as net profit after tax as a percentageedfwvorth for the financial year ended March 31, 2026.

®  PJE figure for the industry peers has been calculated based on closing market price per share of peer companies ondBSESEitas
on Augus®l, 2026, divided by Diluted EPS (on consolidated basis) for the financial year ended March 31, 2026.

® Net asset value per Equity Share (7)) is calcul at e doustandimgazat wo r
March 31, 2026.

Key Performance Indicators

The table below sets forth the details of KPIs that our Company considers have a bearing for arriving at the basis
Offer Price. These KPIs have been used historically by our Company to understand and analyze our busine
performance. Our Company considers that the KPIs set forth below are the ones that may have a bearing for arriv
at the basis for th®ffer Price.The Bidders can refer to the belementioned KPIs, being a combination of financial

and operational key financial and operational KPimta k e an assessment of our Com
an informed decisionThe KPIs disclosed below have been approved and confirmed by a resolution of our Audit
Committee dated\ugust25, 2026and the Audit Committee has confirmed teatept as disclosed in thifpdated

Draft Red Herring Prospectiisno KPIs have been disclosed by our Company to any investors at any point of time
during the three years prior to the date of filing of tjgatedDraft Red Herring Prospectus Further, the KPIs
disclosed herein have been certified by Kailash Chand Jain & Co., Chartered AccoiifRdhtd12318W) by way

of their certificate datedugust25, 2026which certificate shall be included as part of the material documents for
inspection and shall be accessible on the websitaro€ompany at https://avaadaelectro.com/invegteletions/as
disclosed iMiMaterial Contracts and Documents for InspectioMaterial Documents o n 5lfa g e

Our Company undertakes to disclose all the KPIs included in this section on a periodic basis, at least once in a y
(or any lesser period as determined by the Board of Directors of our Company), for a period of one year after the d:
oflistingoftheui ty Shares on the Stock Exchanges, oQObjedtsi | I
of the Offed o0 n 138 ardoe such other duration as required under the SEBI ICDR Regulations.

Details of the key performance indicators for the Financial Years ended March 31, 2026, March 31, 2025, March
31, 2024, are set out below:

Particulars Units As at March 31/ for Financial Year
2026 | 2025 | 2024

Operational KPIs
Annual Installed Capacify)
Modules GW 8 . 1.50 -
Cells GW - - -
Effective Installed Capacif§
Modules GW 6 . 0.76 -
Cells GW - - -
Actual Productiof?)
Modules GW 3. 0.63 -
Cells GW - - -
Capacity Utilizatioff?
Modules % 6 2. 3 83.18% -
Cells % N A NA -
Order Boolk®) MW 19,106.27 2,555.00 -
Financial KPls
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Particulars Units As at March 31/ for Financial Year
2026 2025 2024

Revenue from operatiofis million 53,035.24 9,116.15 -
EBITDA® million 12,588.6( 2,416.77 (0.69)
EBITDA Margin®) % 23.74% 26.51% NM™
Profit/(loss) for the year aft million 8,887.36 1,733.0Q 225.62
tax®

PAT Margirf1® % 16.41% 18.57% 74.62%
Net Debt(l) million 23,497.57 (2,343.03 (3,390.94
Net Debt to Equity? (times) 1.48 (0.40) (0.82)
Net Working Capitd® million 10,970.8¢ 979.14 6,545.31
Return on Equity? % 81.51% 34.56% 5.59%
Return on Capital Employ&8 % 26.68% 19.61% 3.70%

NM: Not Measurables there is no Revenue from Operations. EBITDA margin cannot be calculated as revenue from operations for March
2024 is zero.

Notes/Formulae used:

1.

12.
13.
14.

15.

The annual installed capacity of a manufacturing plant is the maximum amount of production that a company can achivassaming
that all machines are running at full speed, 365 days a year. It is determined after taking into account the ficdutaswthe maximum
power output and can be produced in the specific production line.

The effective installed capacity of a manufacturing plant is the actual amount of production that a company can achéare assuming
that all machines are running at full speed, 350 days a year. It is determined after taking into account thengriotiuistcurrently being
manufactured in the specific production line.

Actual production refers to the tangible outcome of a facility's operations within a specified time frame, reflectingtibye afugoods or
services generated.

Capacity utilization has been calculated based on actual production during the relevant fiscal year divided by the affgetsenstalled
capacity of relevant manufacturing facilities as of the end of the relevant fiscal year.

Order book refers to the outstanding order pending for delivery as on theffodiite against the confirmed purchase orders or supply
agreements received from various customers.

Revenue from Operations is the total revenue from operations as per the Restated Financial Information for the relevant year.
EBITDA is calculated as restated profit / (loss) before tax for the year plus, finance costs, depreciation and amoxfizstsennsinus other
income.

EBITDA Margin is represented as EBITDA for the relevant year as a percentage of revenue from operations in such year.

PAT is the restated profit for the year as per the Restated Financial Information.

PAT Margin is represented as PAT for the relevant year as a percentage of total income in such year.

Net Debt is calculated as total debt (including lease liability) minus cash and cash equivalents minus other bank balangesnan
investments.

Net Debt to Equity has been calculated as Total Net Debt / Total Equity.

Net Working Capital has been calculated as total current assets minus total current liabilities.

Return on Equity (ROE) has been calculated as restated profit for the year divided by average total equity whereastavecaufy ts the
average of opening and closing total equity for the relevant year.

Return on capital employed (ROCE) has been calculated as restated profit /(loss) before tax plus finance cost divideHdmptayped
where capital employed is the sum of total equity, total debt (including lease liabilities), deferred tax lidbéitielsdeferred tax asset) less
intangible assets as at the end of the relevant year.

Brief explanations of the relevance of the key performance indicators

The list of our KPIs along with brief explanation of the relevance of the KPI for our business operations are set fort
below:

Key performance indicator Explanation/Significance of the KPIs

Operational KPIs

Annual Installed Capacity (Modules/Cells) (in GW) | This refers to the aggregate installed capacity of solar module

cell lines of all the manufacturing facilities taken together in mega

Effective Installed Capacity (Modules/Cells) (in GW) | The effective installed capacity of a manufacturing plant for §

module / solar cell is the actual amount of production that a con
can achieve in a year, assuming that all machines are running
speed, 350 days a year. It is determined adldng into account th
product which is currently being manufactured in the spe
production line

Actual Production (Modules/Cells) (in GW) Actual production of solar module / solar cell refers to the tan

outcome of a facility's operations within a specified time frg
reflecting the quantity of goods generated

Capacity Utilization (Modules/Cells) (%) Capacity utilization in a manufacturing plant is a metric that mea

how much of a factory's production capacity is being used. It's g
that compares the potential output to the actual output.
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G.

Key performance indicator

Explanation/Significance of the KPIs

Order Book (in MW)

This refers to the total confirmed total order book, to be deliver
over a period of ascertained timeline

Financial KPIs

Revenue from operat

ions

Revenue from operations represents the scale of our business
as provides information regarding our overall financial performa

EBI TDA (in millio

n)

EBITDA is an indicator of the operational profitability and finan
performance of our business

EBITDA Margin (%)

EBIDTA Margin is an indicator of the financial performance of
business and helps in financial benchmarking against peers as
to compare against the historical performance of our business

Profit/ (loss) for t

he vy

¢ Profit or loss after tax provides information regarding the ov
profitability of the business

PAT Margin (%)

PAT Margin (%) is an indicator of the overall profitability of ¢
business and provides the financial benchmarking against peer
as to compare against the historical performance of our busines

Net Debt (in mi ||

ion)

Net Debt is a liquidity metric and it represents the absolute val
borrowings net of cash and cash equivalents, bank balances an
cash and cash equivalents and current investments in the comp

Net Debt to Equity (times)

Net Debt to Equity is a measure of the extent to which we can
our net debt and represents our net debt position in comparison
equity position. It helps evaluate our financial leverage

Net Working Capital

(in

Net working capital measures whether our Company's fina
obligations are met, and it can invest in other operational require

Return on Equity (%)

Return on Equity represents how efficiently we generate profits
our shareholders funds

Return on Capital Employed (%)

Return on Capital Employed provides how efficiently our Comy
generates earnings from the capital employed in our business

Comparison of key performance indicators with listed industry peers

Particulars Units Avaada Electro Ltd. Emmvee Photovoltaic Waaree Energies Ltd.
Power Limited
FY26 | FY25 | FY24 | FY26 | FY25 | FY24 | FY26 FY25 FY24
Operational KPls
Annual Installed Capacity
Modules GW 8 . 1.50 -l 10.30 6.02 1.59 25.80 15.00 12.0C
Cells GW NIL NIL - 2.94 2.94  NIL 5.40 5.40 -
Effective Installed Capacity
Modules GW 6 . 0.76 - NA 275 1.23 NA NA 11.01
Cells GW NIL NIL - NA 1.25 NIL NA NA NA
Actual Production
Modules GW 3. 0.63 - 2.99 148 0.48 NA NA 4.78
Cells GW NIL NIL - 1.52 0.53 NIL NA NA NA
Capacity Utilization
Modules % | 6 B.%| 83.189 -| 43.30% 53.91%38.769 NA NA| 43.429
Cells % N A NA -| 69.90% 42.83% NA NA NA NA
Order Book MW |19,106.4 2,555.0( -19,399.0(4,891.641,100.4 NA|25,000.0( 19,926.0
2 5

Financial KPIs
Revenue from operations 53,035.49,116.14 - 23,356.19,519.3 265,367.7144,445.( 113,976.

millio 4 50,498.1 3 5 0 0 9

n 7

EBITDA 12,588.6 2,416.71 (0.69 7,219.341,204.9 59,086.4( 27,216.4( 15,744.2

millio 0 17,343.1 9

n 5
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Particulars Units Avaada Electro Ltd. Emmvee Photovoltaic Waaree Energies Ltd.
Power Limited
FY26 | FY25 | FY24 | FY26 | FY25 | FY24 | FY26 FY25 FY24
EBITDA Margin % | 23.74% 26.519 NM| 34.34% 30.91%12.65% 22.279% 18.84% 13.819
Profit/(loss) for the year aft| 8,887.3¢ 1,733.00 225.62 288.99 38,841.5( 19,281.3( 12,743.7]
tax millio 10,815.53,690.14
n 2
PAT Margin % | 16.4194 18.57% 74.629% 21.199% 15.63% 3.03% 14.26% 12.99% 10.96Y%
Net Debt 23,497.4 (2,343.0 (3,390.9(236.46 9,262.4 (41,762.4 (66,135.1 (32,969.4
millio 7 3) 4) 14,843.( 4 0) 0) 1)
n 8
Net Debt to Equity (Times 148 (0.40) (0.82) (0.01 2.771 5.49 (0.28 (0.69 (0.79
)
Net Working Capital 10,970.4 979.14 6,545.31 3,351.872,867.948,693.0( 41,915.4( 25,899.41
millio 9 15,750.( 4
n 8
Return on Equity % | 81.5194 34.56% 5.59% 51.1294104.60%418.69% 31.04% 27.53% 41.759%
Return on Capital Employe] % | 26.68% 19.61% 3.70% 35.909% 22.329% 5.02% 30.34% 25.48% 40.909%
Particulars Units Premier Energies Ltd. Vikram Solar Ltd. Websol Energy System Limited
FY26 FY25 FY24 FY26 FY25 FY24 FY26 FY25 FY24
Operational
KPIs
Annual
Installed
Capacity
Modules GW 11.10 5.13 3.36 9.50 4.50 3.50 0.55 0.55 0.55
Cells GW 3.60 1.20 NA NA NA NA 1.20 0.60 NA
Effective
Installed
Capacity
Modules GW NA NA 1.67 NA 1.65 1.78 NA NA NA
Cells GW NA NA NA NA NA NA NA NA -
Actual
Production
Modules GW 3.57 NA 1.01 3.32 1.29 0.86 0.26 NA NA
Cells GW 2.27 NA NA NA NA NA 0.71 NA -
Capacity
Utilization
Modules % NA NA| 60.29% 75.00% 78.12% 48.09%  70%+ NA NA
Cells % NA NA NA NA NA NA 90%+ NA NA
Order Book MW | 9,389.00 5,303.00 NA | 8,200.00 10,340.8 4,376.16 NA NA NA
2
Financial KPIs
Revenue fron| 78,243.7 65,187.4 31,437.9 48,022.5 34,234.5 25,109.9 10,494.4 5,754.58 258.59
operations million 4 5 3 1 3 0 0
EBITDA 23,772.3 17,808.7 4,778.00 9,166.20 4,920.11 4,285.30 2,526.73 (75.31)
million 0 5 3,985.79
ITDA Margin % 30.38% 27.32% 15.20% 19.09% 14.37%| 15.87% 40.83% 43.91% (29.12)%
Profit/(loss) for 15,096.9 9,371.32 2,313.60 4,704.21 1,398.31 797.18 3,030.00 1,547.41 (1,209.62
the year after ta| million 9
PAT Margin % 18.81% 14.09%| 7.30%| 9.68%| 4.04%| 3.16%| 28.60% 26.80% (451.10)%
Net Debt 12,138.4 (8,845.24 9,983.99 (6,116.83 829.71 7,385.82 (217.00 664.56 1,826.89
million 1 ) )
Net Debt tg (Times 0.28 (0.31) 1.51 (0.19) 0.07 1.66| (0.03) 0.24 1.70
Equity )
Net  Working 26,677.4 24,495.2 2,959.48 17,495.§8 6,148.60 5,559.78 2,971.90 783.01] (493.11)
Capital million 4 1 9
Return o % 42.35% 54.03% 43.73% 21.34% 16.57% 19.67% 66.69% 80.22% (80.91)%
Equity
Return o % 26.84%| 29.98% 19.92% 20.79% 23.99% 20.14% 46.37% 46.97% (53.67)%
Capital
Employed
Notes:

Source: Annual Reports, Results announcements, Investor presentations, regulatory filings before SEBI, Crisil Intelligence
NAT Not Available as not available or reported for the particular period;

NM: Not Measurables there is no Revenue from Operations

Notes/Formulae used:
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@ The annual installed capacity of a manufacturing plant is the maximum amount of production that a company can achiayassarying
that all machines are running at full speed, 365 days a year. It is determined after taking into account the fricHutaswthe maximum
power output and can be produced in the specific production line.

@ The effective installed capacity of a manufacturing plant is the actual amount of production that a company can achéare assuming
that all machines are running at full speed, 350 days a year. It is determined after taking into account thewgrotiust 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, reflectingitihe afugoods or
services generated.

@ Capacity utilization has been calculated based on actual production during the relevant fiscal year divided by the aftpetjaenstalled
capacity of relevant manufacturing facilities as of the end of the relevant fiscal year.

®  Order book refers to the outstanding order pending for delivery as on theffadiite against the confirmed purchase orders or supply
agreements received from various customers.

®  Revenue from Operations is the total revenue from operations as per the Restated Financial Information for the relevant year.

™ EBITDA is calculated as restated profit / (loss) before tax for the year plus, finance costs, depreciation and amoxpestsennginus other
income.

®  EBITDA Margin is represented as EBITDA for the relevant year as a percentage of revenue from operations in such year.

©®  PAT is the restated profit for the year as per the Restated Financial Information.

9 PAT Margin is represented as PAT for the relevant year as a percentage of total income in such year.

@D Net Debt is calculated as total debt (including lease liability) minus cash and cash equivalents minus other bank balacwesnan
investments.

@2 Net Debt to Equity has been calculated as Total Net Debt / Total Equity.

@3 Net Working Capital has been calculated as total current assets minus total current liabilities.

@4 Return on Equity (ROE) has been calculated as restated profit for the year divided by average total equity whereastalvecagty is the
average of opening and closing total equity for the relevant year.

@9 Return on capital employed (ROCE) has been calculated as restated profit /(loss) before tax plus finance cost dividatidoyptapid
where capital employed is the sum of total equity, total debt (including lease liabilities), deferred tax lidbéditiesdeferred tax asset) less
intangible assets as at the end of the relevant year.

Peers:

Source: Crisil Industry Report

Operational KPIs are as reported by peers in their Annual Reports, Results announcements, Investor presentations anydfilemddiefore

SEBI;

NAT Not Available as not available or reported for the particular period

Notes/Formulae used:

@ Revenue from Operations: Total revenue from operations.

@ EBITDA: Profit before exceptional items and tax plus Finance Costs, Depreciation & Amortisation expenses minus other income.

®  EBITDA Margin: EBITDA as a percentage of Revenue from Operations

@ PAT: Profit for the year

®  PAT Margin: Profit for the year during the given period as a percentage of total income during that period

®  Net Debt: Total debt minus cash and cash equivalents minus other bank balances and current investments

(™ Net Debt to Equity: Total Net Debt / Total Equity

®  Net Working Capital: Total current assets minus total current liabilities

®  Return on Equity (ROE) Profit for the year (owners share) divided by average total equity (excludaugnimoting interest) where average
total equity is the average of opening and closing total equity (excludingamirolling interest).

9 Return on capital employed (ROCE): Profit before tax plus finance cost divided by capital employed where capital ertipdoseah isf total
equity (excluding nowgontrolling interest), total debt (including lease liabilities), deferred tax liabilitiest @f deferred tax asset) less
intangible assets including goodwill.

Price per share of the Company (as adjusted for corporate actions, including split, bonus issuances) based on
primary issuances of Equity Shares (excluding Equity Shares issued under the ESOS 2025 and issuance of
Equity Shares pursuant to a bonus issue) ding the 18 months preceding the date of thitJpdated Draft Red
Herring Prospectus|, where such issuance is equal to or more than 5% of the fully diluted paigb share capital

of the Company (calculated based on the pr©ffer capital before such transacton(s) and excluding options
granted under ESOS 2025, but not vested) in a single transaction or multiple transactions combined together
over a span of rolling 30 days (APrimary | ssuances?o

Our Company has not issued any Equity Shares, during the 18 months preceding the datépdatadbraft Red
Herring Prospectul where such issuance is equal to or more that 5% of the fully dilutedipaidare capital of our
Company, in a single transaction or multiple transactions combined together over a span of rolling 30 days.

Price per share of the Company (as adjusted for corporate actions, including split, bonus issuances) based on
secondary sale or acquisition of equity shares (excluding gifts) involving Promoter Selling Shareholder or other
shareholders with rights to nomirmate Directors during the 18 months preceding the date of filing of thigpdated

Draft Red Herring Prospectus|, where the acquisition or sale is equal to or more than 5% of the fully diluted
paid-up share capital of our Company (calculated based on the pi@ffer capital before such transaction/s and
excluding options granted under ESOS 2025, but not vested), in a single transaction or multiple transactions
combined together over a span of rolling 30 days (A

There have been no secondary sale/ acquisitions of Equity Sihares (excluding gifts) involving Promoter Selling
Shareholder with rights to nominate Directors during the 18 months preceding the date of filindgJpbitisdDraft

Red Herring Prospectidswhere the acquisition or sale is equal to or more than 5% of the fully dilutedpattbre
capital of our Company, in a single transaction or multiple transactions combined together over a span of rolling <
days
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Since there are no such transaction to report to under | and J above, the following are the details basis the last
five primary or secondary transactions (secondary transactions where Promoter Selling Shareholder or
Shareholder(s) having the right to nomirate Director(s) on our Board, are a party to the transaction), not older
than three years prior to the date of thisUpdated Draft Red Herring Prospectus| irrespective of the size of
transactions:

Other than as disclosed below, there have been no primary or secondary transactions (secondary transactions w
the Promoter Selling Shareholder has the right to nominate Director(s) on our Board, are a party to the transactio
not older than three yemaprior to the date of thi&pdatedDraft Red Herring Prospectus Further, there are no
Shareholders with a special right to nominate one or more directors on our Board:

Primary transactions:

S. | Name of | Date of Allotment| Nature of Face Issue Price per Total Cost of | Number of Equity
No.| Allotee Allotment |val ugEqui ty ShAcqui si t| Sharesallotted
million)
1. |AVPL September 30 Bonus Issue 5 Nil Nil 751,376,481
2025

2. |AVPL September 4, 202 Right Issue 5 762.50 1,100.00 1,442,624

Total 1,100.00 752819,111
Weighted average cost i§.46per share

* The Company has undertaken (i) subdivision of equitvalaulkramnds™ &
Equity Share pursuant to resolutions passed by our Board and Shareholdedagati$eptember 30, 2025; and (ii) bonus issue in the ratio
of 0.95 Equity Shares for every one Equity Shanesuant to resolutions passed by our Board and Shareholdersdeseth September 30,
2025 which has been adjusted in calculation of the weighted average cost.

Secondary transactions:

There are no secondary transactions involving the Corporate Promoter (also the Promoter Selling Shareholder) of
Company.

Weighted average cost of acquisition, Floor Price and Cap Price
The Floor Price is [0] times and the Cap Price is |

Equity Shares were issued by our Company, or acquired or sold by our Promoter Selling Shareholder with the
right to nominate directors on our Board are disclosed below

Type of transactions Weighted average | F|l oor [Por]ifi Cap PfDE
cost of acquisition
per Equity Share
("
Weighted average cost of acquisition for last 18 mo NA [ o [ o

for primary / new issue of shares (equity/ convert
securities), excluding shares issued under shares i
under an employee stock option plan/employee g
option scheme, and issuance of boslares, during th
18 months preceding the date of tbigdatedDraft Red
Herring Prospectuk where such issuance is equal tg
more than five per cent of the fully diluted paid share
capital of our Company (calculated based on thegmee
capitalbefore such transaction/s and excluding empl
stock options granted but not vested), in a si
transaction or multiple transactions combined toge
over a span of rolling 30 days

Weighted average cost of acquisition for last 18 mo NA [ o [ O
for secondary sale/acquisition of shg
(equity/convertible securities), where promoter/ prom
group entities or Selling Shareholders or sharehold
having the right to nominate director(s)tire Board ar
a party to the transaction (excluding gifts), during th
months preceding the date of filing of thipdatedDraft
Red Herring Prospectis where either acquisition

sale is equal to or more than five per cent of the
diluted paidup share capital of the Company (calcula
based on the prissue capital before such transactiq
and excluding employee stock options granted bu
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Type of transactions Weighted average | F1 oor [Pdr]ifi Cap PfDE

cost of acquisition

per Equity Share
("

vested), in a single transaction or multiple transact
combined together over a span of rolling 30 days

If there were no primary or secondary transaction
equity shares of the Company during the 18 mo
preceding the date of filing of thidpdatedDraft Red
Herring Prospectus where either issuance
acquisition/ sale is equal to or more than five per ce
the fully diluted paidup share capital of the Compa
(calculated based on the gssue capital before su
transaction/s and excludingmeloyee stock option
granted but not vested), the information has K
disclosed for price per share oét@ompany based on t
last five secondary transactions where prom
/promoter group entities or Selling Shareholderg
shareholder(s) having the right to nominate director(s
the Board, as applicable, are a party to the transa
during the lasthree years preceding to the date of fil
of this Updated Draft Red Herring Prospectis
irrespective of the size of the transaction

(a) Based on primary transactions 1.46 [ [

(b) Based on secondary transactions NA [ [

*  To be updated at the Prospectus stage.

#  As certified by Kailash Chand Jain & Co., Chartered Accountants (FRN: 112318W), by way of their certificaeudatetd52026.

& The Company has undertaken (i) subdivision of equitvalsulkamnds™ &
Equity Share pursuant to resolutions passed by our Board and ShareholdedagatiSeptember 30, 2025; and (ii) bonus issue in the ratio
of 0.95 Equity Shares for every one Equity Shanesuant to resolutions passed by our Board and Shareholdersdeseth September 30,
2025 which has been adjusted in calculation of the weighted average cost of acquisition.

Justification of the Cap Price

[or

*

To be included on finalisation of Price Band.

€)) Detailed explanation for Offer Price/ Cap Price
of primary issuances /secondary transactions of Equity Shares (as disclosed above) along with our
Companybds KPIs and fi nandg5aadl2024ati os for Fi scal

[o]

To be included on finalisation of Price Band.

(b) Expl anation for the Offer Pricel/l Cap Price, bein
primary issuances/secondary transactions of Equity Shares (as disclosed above) in view of the external
factors which may have influenced the pricing of tk Offer.

[or

" To be included on finalisation of Price Band.

The Offer price is [0] times of the face value of t

The Of fer Price of [ 6] has been determined by our
demand from investors for Equity Shares through the Book Building Process.

Investors should read the abemee nt i oned i nf or miak Hadons , @UriBusigesd w Resfated i

Financial Informatio®m amMé&nd@égement 6s Di scussion and Analysis
Operation® o n 2P, 23§ 809and376, respectively, to have a more informed view.
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The trading price of the Equity Shares c cRisk Fhactodse c | i
beginning on pag29and any other factors that may arise in the future and you may lose all or part of your investments

(The remainder of this page has been intentionally left blank)

144



STATEMENT OF SPECIAL TAX BENEFITS
August25, 2026

To,

The Board of Directors

Avaada Electro Limited (formerly known as Avaada Electro Private Limited)
C-11, Sector 65, Gautam Budha Nagar,

Noida 201301,

Uttar Pradesh, India

Dear Sir/Madam,

Sub:  Statement of possible special tax benefits available to Avaada Electro Limited (formerly known as Avaada
Electro Private Limited) (fiCompanyo) and its shareh
VI-A Part A i Clause (9)(L) of Securities ad Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regul ati ons, 2018, as amended (fAl CDR
("Statement of Possible Special Tax Benefitso)

We refer to the proposed initOffarb) pobl tbeofCohempiamg. of nt K
her ewith t Henexsreodt esnheonwti n(gh t he current position of ispec.i
shareholders as per the provisions of the Indian direct and indirect tax laws including the-tarcadkog 2025 read with
Income Tax Rules, 2026, circulars, notifications as amended by the Finance Act 2026 [publish&dviamc802026]and
Taxation and Other LawsA(nendment) Bill 2026as presently in force, the Central Goods and Services Tax Act, 2017, the
Integrated Goods and Services Tax Act, 2017, the State Goods and Services Tax Act as passed by respective State Govern
from where the Company and its shareholders operate atidadge to the Company and its shareholders, Customs Act 1962,
the Customs Tariff Act, 1975 and Foreign Trade Policy 2023 (as extended) including the rules, regulations, circulars a
notifications issued there unadseor) ,( croellleevcatnitv etloy trheelR2ER irre
presently in force in India for inclUDRHRIO)i hothéhWpgabd
public offering of equity shares of the Company, as required under ICDR Regulations.

Several of these benefits are dependent on the Company and its shareholders fulfilling the conditions prescribed under
relevant provisions of the Taxation Laws. Hence, the ability of the Company and its shareholders to derive these special dil
and ndirect tax benefits is dependent upon their fulfilling such conditions.

The special tax benefits discussed in the enclosed Annexure are neither exhaustive nor conclusive. The contents stated i
Annexure are based on the information and explanations obtained from the Company and on the basis of our understandir
the busness activities and operations of the Company. This statement is only intended to provide general information to gui
the investors and is neither designed nor intended to be a substitute for professional tax advice. In view of thenatliveual

of the tax consequences and the changing tax laws, each investor is advised to consult their own tax consultants, with res
to the specific tax implications arising out of their participation in the Offer particularly in view of the fact that cereaity
enacted legislation may not have a direct legal precedent or may have a different interpretation on the benefits, vésitdr an in
can avail. We are neither suggesting nor are advising the investor to invest money or not to invest money basateorethis st

We do not express any opinion or provide any assurance whether:

X The Company and its shareholders will continue to obtain these special tax benefits in future; and
X The conditions prescribed for availing the special tax benefits have been/would be met.
X The revenue authorities/courts will concur with the views expressed herein.

We hereby give our consent to include this report and the enclosed Annexure regarding the special tax benefits available tc
Company and its shareholders in BiBRHP- | for the proposed Offer, which the Company intends to file with the Securities
and Exchange Board of India and National Stock Exchange
the equity shares of the Company are proposed to be, ladeapplicable, provided that the below statement of limitation is
included in thdJDRHP- I.

LIMITATIONS

Our views expressed in the enclosed Annexure are based on the facts and assumptions indicated above. No assurance is
that the revenue authorities/courts will concur with the views expressed herein. Our views are based on the existing provisic
of taxation laws in force in India and its interpretation, which are subject to change from time to time. We do not assum
responsibility to update the views consequent to such changes. Reliance on the Annexure is on the express understanding
we do not assme responsibility towards the investors and third parties who may or may not invest in the proposed initial publit
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offer relying on the Annexure. This statement has been prepared solely in connection with the Offer of the Comparggias requ
under the ICDR Regulations.

Yours faithfully,
For Deloitte Haskins & Sells

Chartered Accountants

(Firm Registration Number:015125N)
Vikas Khurana

Partner

(Membership No0.503760)

Place: Gurugram
Date:August25, 2026

UDIN: 26303760VIIVRR1059
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ANNEXURE

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO AVAADA ELECTRO LIMITED AND
ITS SHAREHOLDERS

The information provided below sets out the possible special direct tax benefits available to Avaada Electro Limite
(ACompanyd) and its shareholders in a summary manner
consequences ofdhsubscription, ownership, and disposal of equity shares of the Company, under thetincéwte 2025

[as amended by the Finance Act 2026 (published on March 30, 20#6)[axation and Other Laws (Amendment) Bill 2026
read with Income Tax Rules, 202&culars, notificationsthe Central Goods and Services Tax Act, 2017, the Integrated Goods
and Services Tax Act, 2017, the State Goods and Services Tax Act as passed by respective State Governments from whel
Company and its shareholders operate and applicable to the Gpanpéiits shareholders, Customs Act 1962 and Foreign
Trade Policy 2023 (as extended) including the rules, regulations, circulars and notifications issued thereunder pi@sently in
in India (collectived)y. referred as fATaxation Laws

Several of these benefits are dependent on fulfilling the conditions prescribed under the relevant Taxation Laws agdlactual |
status of shareholder. Hence, the ability of the Company and its shareholders to derive the tax benefits is dependent u
fulfilling such conditions, which based on business / commercial imperatives any of them face, may or may not choose to fulf
We do not express any opinion or provide any assurance as to whether the Company and its shareholders will continue to ol
thes benefits in future. The following overview is not exhaustive or comprehensive and is not intended to be a substitute 1
professional advice. In view of the individual nature of the tax consequences and the changing Taxation Laws, each investc
advisel to consult their own tax consultant with respect to the specific tax implications arising out of their participation in the
issue. We are neither suggesting nor are we advising the investor to invest money or not to invest money based oerthis stater

INVESTORS ARE ADVISED TO CONSULT THEIR OWN TAX CONSULTANT WITH RESPECT TO THE TAX
IMPLICATIONS OF AN INVESTMENT AND CONSEQUENCES OF PURCHASING, OWNING AND DISPOSING
OF EQUITY SHARES IN THE SECURITIES, PARTICULARLY IN VIEW OF THE FACT THAT CERTAIN
RECENTLY ENACTED LEGISLATION MAY NOT HAVE A DIRECT LEGAL PRECEDENT OR MAY HAVE A
DIFFERENT INTERPRETATION ON THE BENEFITS, WHICH AN INVESTOR CAN AVAIL IN THEIR
PARTICULAR SITUATION.

STATEMENT OF POSSIBLE SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS
SHARE HOLDERS

l. Special Direct tax benefits available to the Company under the Income tax Act, 1961
The Statement of possible tax benefits enumerated b
time to time and as appl i e2d bslper provisions ¢f Fimaaca Act 2026 (p¥bished  (
on March 30, 2026).

1) Lower corporate tax rate under Section 200 of the ITA

Section 200 provides an option to a domestic company to pay corporate tax at a reduced rate of 22% (plus applica
surcharge and education cgss

In case the Company opts for tt@ncessional income tax rate as prescribed under Section 200 of the ITA, it will not
be allowed to claim any of the following deductions/ exemptions:

- Deduction under the provisions of Section 144 (deduction for units in Special Economic Zone);
- Deduction under subection (8) of Section 33 (Additional depreciation);
- Deduction under Section 48 or Section 49 (Investment deposit account, site restoration fund);

- Deduction under subection (2) or sulclause (a) or sublause (b) or sulslause (c) of susection (3) of
Section 45 (Expenditure on scientific research);

- Deduction under Section 46 or solause (a) of sulsection (1) of Section 47 (Deduction for specified
business, agricultural extension project);

- Deduction under sublause (b) of susection (1) of Section 47 (Expenditure on skill development);

t Surcharge at 10% on the tax liability and further, enhanced by an education cess at 4% of the total tax liability angesurchar
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2)

3)

4)

5)

6)

- Deduction under any provisions of Chapter VIII other than the provisions of Section 146 (Deduction in
respect of employment of new employees) and 14&8d(ction in respect of certain inter
corporatedividends);

- No setoff of any loss carried forward or depreciation from any earlier assessment year, if such loss ol
depreciation is attributable to any of the deductions referred above;

- No setoff of any loss or allowance for unabsorbed depreciation deemed so under Section 116, if such loss
depreciation is attributable to any of the deductions referred above.

The provisions of Section 206 regarding Minimum AI't
the concessional income tax rate as prescribed under Section 200 of tRetEAtly, the Finance Act 2026 has made
changes in the ITA w.e.f. April 01, 2026 that-sfft of MAT credit may be allowed only in the new tax regime (i.e.,
for companies who opt to be governed by the concessional tax rates under tfar Aothestic companies to the
extent of 25% of the tax liability.

The Company has already opted for the concessional rate of tax under this section for which declaration in specifi
form (i.e., Form 1AC) has been filed with the ITA.

Deduction in respect of employment of new employees under Section 146 of the ITA

As per Section 146 of the ITA, an assessee subject to tax audit under Section 63 of the ITA, is entitled to claim
deduction of an amount equal to thirty per cent of additional employee cost incurred in the course of business in t
previous year, for tlee assessment years including the assessment year relevant to the previous year in which su
employment is provided, subject to the fulfilment of prescribed conditions therein.

The deduction under Section 146 is available even if the Company opts for concessional tax rate under Section 20(
the ITA.

Deduction in respect of certain intercorporate dividends under Section 148 of the ITA

As per Section 148 of the ITA, where domestic companies have declared dividend and are also in receipt of t
dividend from another domestic company or a foreign company or a business trust, deduction is allowed with respe
to the dividend received as lgras the same is distributed as dividend one month prior to the due date of furnishing
the return of income under sglection (1) of Section 263 of the ITA.

The deduction under Section 148 is available even if domestic company opts for concessional tax rate under Sect
200 of the ITA.

Deduction in respect of expenditure incurred in relation to amalgamation or demerger under Section 52 of the
ITA

As per section 52 of the ITA, where an Indian company, incurs any expenditure, wholly and exclusively for the
purposes of amalgamation or demerger of an undertaking, the company is allowed a deduction of an amount equa
onefifth of such expenditure fagach of the five successive years beginning with the year in which the amalgamation
or demerger takes place.

The benefit of same may be availed by company in relation any such expenditure incurred for the purpose
amalgamation or demerger.

Amortisation of certain preliminary expenses under Section 44 of the ITA

As per section 44 of the Act, Indian company is allowed to claim deduction of certain specified expenditure incurre
in relation to extension of undertaking or setting up new unit over a period of 5 years beginning with the year in whic
such extension isompleted/ new unit commences production or operation. Pertinent to note that quantum of amour
eligible for deduction is subject to five percent of cost of project/ capital employed by the company.

Deduction in respect of capital expenditure incurred in relation to scientific research under Section 45(1)(a)(i)
of the ITA

As per section 45(1)(a)(i) of the ITA, any expenditure of a capital nature (excluding expenditure incurred on acquisitio

of any land) incurred on scientific research related to the business carried on by the company can be claimed a reve
deduction.
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1)

2)

3)

The deduction under Section 45(1)(a)(i) is available even if domestic company opts for concessional tax rate unc
Section 200 of the ITA.

Special Direct tax benefits available to Shareholders

There is no special direct tax benefit available to the shareholders of Company for investing in the shares of tl
Company. However, such shareholders shall be liable to concessional tax rates on certain incomes under the ex
provisions of the ITA. Futter, it may be noted that these are general tax benefits available to equity shareholders i
general, other shareholders holding any other type of instrument are not covered below.

Dividend Income

Dividend income earned by the shareholders would be taxable in their hands at the applicable rates. However, in ¢
of shareholders who are individuals, Hindu Undivided Family, Association of Persons, Body of Individuals, whethel
incorporated or not andvery artificial juridical person, maximum rate of surcharge would be restricted to 15%,
irrespective of the amount of dividend. Further in case shareholder is a domestic company, deduction under Sect
148 of the ITA would be available on fulfilling therditions as mentioned above. Further, if the shareholder is a tax
resident of foreign country with which India has a
benefit of applicable rate as stated in the DTAA, if more beneficial ovemnrid.

Tax on Capital gains on sale of listed equity shares in an Indian company

As per Section 198 of the ITA, lortgrm capital gains arising from transfer of equity shares, or a unit of an-equity
oriented fund or a unit of a business trust shall be taxed at 12.5% (without indexation) of such capital gains for ar
transfer which take place on or after the ®3lay of July, 2024, subject to payment of securities transaction tax on
acquisition and transfer of equity shares and on the transfer of unit of an-eqgeitied fund or a unit of a business
trust under Chapter VII of Finang®lo.2) Act 2004 read with Notification No. 60/2018/F. N0.370142/9/2Z0RL

dated 1 October 2018. However, no tax under the said section shall be levied where such capital gains does not exc
INR 1,25,000 in a financial year.

Further, as per Section 196 of the ITA, short term capital gains arising from transfer of an equity share, or a unit of
equity-oriented fund or a unit of a business trust shall be taxed at 20% for any transfer which takes place on or aft
the 23¢ day of July, 2024 subject to fulfillment of prescribed conditions under the ITA.

Simplified/New tax regime
As per Section 202 of the ITA, a simplified/new tax regime may be opted for by individuals, Hindu undivided family

(6HUF®6), Association of Persons, Body of I ndividual
wherein incomdax $all be computed at the rates specified as under:

Total Income Rate of tax

Upto INR 4,00,000 Nil

From INR 4,00,001 to 8,00,000 5%

From INR 8,00,001 to 12,00,000 10%
From INR 12,00,001 to 16,00,000 15%
From INR 16,00,001 to 20,00,000 20%
From INR 20,00,001 to 24,00,000 25%
Above INR 24,00,000 30%

Pertinent to note that the above rates are subject to the assessee not availing specified exemptions and deductiol
specified under said section.

Further, recent finance Acts i.e., the Finance (No.2) Act 2024 and Finance Act, 2025 has made few changes in s
regime to make it more attractive. These changes are as under:

9 Standard deduction for salaried employees opting for new tax regime has been increased from INR 50,000
INR 75,000.
9 Earlier, deduction of family pension was available at lower of 33% or INR 15,000. The said limit of INR

15,000 has been increased to INR 25,000 under the new regime.
9 Deduction for employerds contribution to NPS (f

to 14%. Section 29 (allowing for deduction of such contribution to employers) has been amendec
correspondingly to enable companies to claim higher didtuc
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9 Rebate under section 156 for Individual resident in India opting for new tax regime has been proposed to t
increased from INR 25,000 to INR 60,000 (such rebate is not applicable on tax on income chargeable 1
special rates).

It may be noted that the shareholders have the discretion to exercise the simplified tax regime.
4) Double Taxation Avoidance Agreement benefit

In respect of nomesident shareholders, the tax rates and the consequent taxation shall be further subject to any bene
available under the applicable Double Taxation Avoidance Agreement, if any, between India and the country in whic
the nonresidenthas fiscal domicile and fulfillment of other conditions to avail the treaty benefit.

STATEMENT OF POSSIBLE SPECIAL INDIRECT TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS
SHAREHOLDERS

The statement of possible tax benefits enumerated below is as (@aritiel Goods and Services Tax Act, 2017 (CGST Act)

/ the Integrated Goods and Services Tax Act, 2017 (IGST Act)/ the Union Territory Goods and Service Tax Act, 2017 (UTGS
Act) | respective State Goods and Scelrlvd cctei vTealxy Arcetf,e r2rQel
Customs Act, 1962 (fiCustoms Acto), the Customs Tariff
including the rules, regulations ci rcul ars and notifications issued there
amended from time to time and presently in force in India.

A. Special Indirect Tax benefits available to the company under the Indirect tax laws
i. Benefits under The Foreign Trade (Development and Regulation) Act, 1992 (read with Foreign Trade Policy 2023)
Export Promotion Capital Goods (EPCG)

EPCG Scheme is being introduced by Government to facilitate duty free import of capital goods to be used ft

producing goods thereby enhancing I ndiabés manufact
import of capital goods at zero custothty subject to fulfilling an export obligation equivalent to 6 times of duties
or 4.5 times of duties in case of fAGreen Technol ogy

in 6 years from date of authorization. EPCG license maklexempted from payment of whole of Basic Customs
Duty, Additional Customs Duty and Special Additional Duty of Customs [in lieu of Value Added Tax/ local taxes
(nonGST goods)], Integrated Goods and Services Tax and Compensation Cess (GST goodsyr ahelieable,
subject to certain conditions.

The Company has obtained EPCG licenses during FY-262dnd FY 20226 and is currently availing benefits
under the EPCG Scheme. However, no exports have been made during the last two financial years, i.e25Y 2024
and FY 202526.

It is pertinent to note that the Company has a period of six years to fulfil the export obligation under the Schem
Further, a minimum of 50% of export obligation is required to be fulfilled in each block of years, i.e., the first block
being the first 4 years and the second block is for the remaining 2 years.

ii. Benefits under Customs Act (read with Tariff Act and related rules and regulations)
Benefits of Concessional custom duty pursuant to I|n

Free Trade Agreements (O0FTAs®) are treaties between
barriers to trade and investment and to facilitate stronger trade and commercial ties between participating countri
FTAs help in economicrgwth as it provides advantages of reduced costs and duty savings on import and export o
products covered or eligible under FTA. Indian government has entered into various bilateral and multilateral trac
agreements with various countries.

The Company is importing certain raw material from Vietnam and is availing the benefit of concessional custom dut
available in lieu of ASEANIndia Free Trade Agreement (FTA).

iii. Benefits under the Central Goods and Services Act, 2017 (CGST Act), respective State Goods and Services Tax Ac
2017, Integrated Goods and Services Tax Act, 2017 (IGST) (read with relevant Rules prescribed thereunder)

Export of goods under the GST law

Under the GST regime, all supplies of goods and services which qualify as export of goods or servicesasslzero
On account of zero rating of supplies, the supplier will be entitled to claim Input Tax Credit (ITC) in respect of input
and input serviceused for such supplies and can seek refund of accumulated/ unutilized ITC.
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GST law interalia allows export ofoodsat zero rate on fulfilment of certain conditions. Exporters can export goods
under Bond / Letter of Undertaking (LUT) without payment of IGST and claim refund of accumulated ITC. There is
also an alternative available to export goods with payment of @8 Tsubsequently claim refund thereof, as per the
provisions of Section 54 of CGST Act.

Currently, the company is not engaged in the export of goods. However, it is planning to commence exports in tt
near future.

GST Refund under Inverted Duty Structure

Under the GST regime, company may claim refund of unutilised input tax credit where accumulation is on account ¢
rate of tax on inputs being higher as compared to GST rate on output (other than nil rated or fully exempt supplies)

The GST law also provides for the formulae/ mechanism for calculating the maximum refund amount and the same
generally restricted to input goods, excluding input services or capital goods.

The Company had filed refund claims for unutilised input tax credit accumulated on account of the inverted dut
structure. Subsequently, the entire refund amount claimed by the Company has been sanctioned by the GST authori

Special Indirect Tax benefits available to the equity shareholder of the company under the Indirect tax laws

There are no special indirect tax benefits available to the Equity Shareholders of Company under the Indirect tax lav

NOTES:

1.

The above Statement covers only certain possible special tax benefits under the Taxation Laws, read with the relev
rules, circulars and notifications applicable as on date and does not cover any benefit under any other law in force
India. This Statemnt also does not discuss any tax consequences, in the country outside India, of an investment in t
shares of an Indian company.

The above Statement of possible special tax benefits sets out the provisions of Indian tax laws in a summary man
only and is not a complete analysis or listing of all potential tax consequences of the purchase, ownership and dispc
of shares.

This Statement is only intended to provide general information to the investors and is neither designed nor intended
be a substitute for professional tax advice. In view of the individual nature of the tax consequences, the changi
taxation laws, eacimvestor is advised to consult their own tax consultant with respect to the specific tax implications
arising out of their participation in the proposed offer.

No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views :
based on the existing provisions of law and its interpretation, which are subject to changes from time to time. We ¢
not assume respondiby to update the views consequent to such changes.
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1.1

1.2

1.2.1

SECTION IV i ABOUT OUR COMPANY
INDUSTRY OVERVIEW
Overview of Indian Macroeconomic | andscape
Gl obal macroeconomic overview

Gross domestic product (AGDPO) growth

The I nternati onlaMé&)Morneevtiasreyd Futnsd g(lfio b al growth proje
|l ike i mproved financial conditions and fiscal St i mi
(WE®) July 2026, the | MF observed thatwagd opraédige toey
January WEO. gl obal growth is projected at 3.0% f ol
0.3% | ower than that in the reference forecast of
CY 2027ectahset fiosr 0. 2% higher than WEO January 2026 a
out break of war in the middle east.

Rel ative to the forecast in January, gr owtoh 4i.n6 %CY |
United States, with tariff rates settling at | ower

In I ndia, growth is projected to be 6.4% in CY 202
downwanrdd CY 2027 numbeetl eevisgdaumpwaedbeni gn exterr
January and April reference forecast.

Fi gdr eGDP growth rate foggr imaj%r economies (Y

9.2
7.7
6.5 6.4 6.7
5.
5 5. ,
4.1 4.3 : 4.
35 34 3.4 3.4
3.2 5 2'3-3 3.0
2.3 5 2.4 2. 2.9 2
| I I %&1 I 11 I 1l
cY23 CY24 cY25 CY26 (P) CY27 (P)

mBrazil mChina miIndia ®Japan ®Russia ®United Kingdom m®United States = World Output

*For India financial Year (AprilMarch) CY 25 is Fiscal 2026;
Source: World Economic Outlook Database (July 2026) by IMF; Crisil Intelligence

I nfl ation movement

As per the | MF, gl obal inflation is expected4.to% cionm
CY 2025 to 4.4% in CY P 6owerrdhI3d @i dtnosCeY Q2OWRt.ry v
however. The conflict in the middle east is acting
gradually and hit inflation in the sezodoyndddhwahwand (C

easing from 5.4.% % ni nGYCavdh @2®BRotwo i s expected to moder
suppornieddd Ibey east war crisis below nor mal monsoon at

Tabl el nflation projections by | MF

Country CY23 CY24 CY25 CY26 (P) CY27(P)
Brazil 4.6 4.4 5.0 4.0 3.4
China 0.2 0.2 0.0 1.2 1.5
India 5.4 4.6 2.1 4.7 4.0
Japan 3.3 2.7 3.2 2.2 2.3
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Country Cy23 CY24 CY25 CY26 (P) CY27(P)
Russia 5.9 8.4 8.7 5.6 4.3
United Kingdom 7.3 2.5 34 3.2 2.4
United States 4.1 3 2.7 3.2 2.1
World 6.7 5.8 4.1 4.7* 3.9*

* As per IMF World Economic Outlook update (July 2026); Note: For India financial year; CY23 isZY&3d so on;
(P): Projected
Source: IMF World Economic Outlook database: (April 2026); Crisil Intelligence

122 I ncreasing per capita GDP

Even though, the per capita GDP of India is | ower t
income is expected to rise gradually. As per the | N
to grow atovRAGRa p5e% i od of <@L O0Rdarandbeviwderse@Y th®2 i

Fi g@&rePer capita GDP, current prices (expressed in |
(in USD) 45%
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mCY23 ®=CY24 mCY25 mCY26(P) mCY27 (P)

Note: For India financial year; CY23 is Fiscal 202824 and so on; (P): Projected
Source: IMF World Economic Outlook database: (April 2026); CRISIL Intelligence

1.3 I ndia macroeconomic overview

Il ndi ads economic performance over recent years has

such as trade disruptions, policy shifts in advanc
wor |l dwi de. 122 6 ,i slcradi gyGsarr el GDP is estimated to g
and maintaining -grewishngtluar g e¢ebendmpt eBhi s robust
demand, prudent fiscal oainndg nsotnreutcatruyr ad o lriecfioersms ainnd 1
I nflation has remained subdued, giving policymaker ¢
capital mar kets have shown buoyancy. vieesstprietne saccmbhe v
outl ook remains stable, demonstrating its capacity
On 27th February 2026, Il ndi ads Ministry of Statisti
of annual and quarterly nati oh2a3l, awhciocuhn trse pelsatcienta ttehs
base yealr2.odAdeOnldl vy, I ndi ads real GDP is estimated
Rs . 299.89 trillion in fiscal 2025 and Rs 280.00 t

accelerating from 7.t1kordn noffi analecanamy atirlelf | and
consumpti on.

According to the | MF6s WEO April 2025, I ndia is pr.
fiscal 2026. Further, I MF WEO April 2026, initially
6. 5% for fi scianhat2e0s2 7we rTeh essueb seesqquent |y revised to 7.
| MF WEO update for July 2026, positioning I ndia am
estimated that | ndilaarwielslt bbgec dthisangw o r210d3'1ls stulriprads si ng
Additionally, World Bank has estimated Indiads GDP
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13.1

1.3.2

GDP has been growing consistentdly. pa&xdaemitc ,f olrndyieaal:

hi ghest amongst the top 10 economies. Wi th the rec
economi c growt hntcemn &gdre rnbayiadvsa raiso wmse | | as gl obal rati
There is a strong positive correlation between 1nd
expansion directly fueling increased demand efdore neenr
consumptiono Pvhreerqauirriessi mpr@D power for industrialisa
The graph below illustrates a historical pattern c
indicating a strong corg.el ation between the two ind

Fi g8reCorrelation between GDP and energy consumpti ol

12.00%
10.00%
8.00% /\ vx
6.00%
4.00%
2.00%
0.00%
-2.00%
4.00%
-6.00%

-8.00%
FY15 Fy16 FYy17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26P

w— GDP Growth Electricity requirment growth

Source: MoSPI, CEA, Crisil Intelligence

Gross Value Added ( GVA)

The real GVA of I ndia has grown by 7.7% in fiscal 2
due to a signi.fli ckanitn gtrlbewttherotfi ary saercd ogr omwhti it ho fi s¢
secondary sector which is RBHowmeashthe onhdtetrty as g
53% in Fiscal 2022 to 56% in Fiscal 2026 due to inc
rising per capita income | eadirngnmatroy nsoercet odre nhaansd dfeocrr

over the same periodi "Wdestri dlasard gerowitdhe i e dther s,
secondary sdecctomrs,t arnetmaaitnear ound 29 %.

Fi ga&ar d-6dA aat basic prices

(Rs. trillion)

184.5

1615 171.9

148.8

138.8

944
73.2

Fyz2 FY23 (FE) FY24 (FRE) FY25 (PE) FY26(FAE)

® Primary Sector Secondary Sector  m Tertiary Sector

PE: Provisional estimates, FRE: first revised estimates; FE: final estimates;

Source: Ministry of Statistics and Programme Implementation, Crisil Intelligence

Il nterest Rat es

The Monetary POMP@&)y IICopnmitheer d@o r ates unr2cOh2abn. g eAd tc
cumul ative reduction of 100 bps in fiscal 2026. The
cuts will continue.
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1.3.3

1.3.4

Given easing inflation and a mild rise in growth, t
case. The quantum rate cultGQ hbpsweivrert, hereurerxegretcteyc
the panddmiwe.r A esdharlate cut cycle and weather risks
as wel |l
Fi gbreRepo, CRR cuts mark further monetary easing ('
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Source: RBI, SBI, CRISIL Intelligence

RBI Repo Rate (%)

Whil e money market rabaskhbheadseagnratebhahpvdropt ec
rate. This means the full effect of past rate cuts
CPI I nflation
Consumer PCP&) il mfdlext i(din rose mildly to 3.48% in Ap
uptick in food inflation while core inflation was b
month in April, theonupsseiedre troi sbkes ntaa erretaadiils iinngf laat ia
remains | argely protected so far. Food inflation pi
CRI SI'L I ntell iignefnicaet ieoxnp etcot savCePrlage 5. 1% Fi scal 2027
base effect and expectations of intensifying price
CRI'SIL Intelligence expects the Monetary Policy Con
in the forthcoming monetary policy.
Fi gér eCPI infdop)ion (%, vy
62 6.7
55 5.4
4.8 46 51

3.4

I 20

FY19 FY20 FY21 Fy22 FY23 FY24 FY25 FY26 FY27P
(P): Projected; Source: NSO, CEIC, Crisil Intelligence
Ur banisation
Urbanisation is one of the big growth drivers as it
of modern consumer services and mobilisation of sav
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135

1.3.6

The share of the urban population in India in overz:
ri sing over the years, andpiusrésipgi maceeasongeaohnsdd
further increase to 40% by 2030
I ndeed, wurban consumption in India has shown signs
ri salnogn gd iwsiptohsabl e i ncome, the trend is |ikely to co
Fi gd&ireUr ban population as a % of total popul ation o
40%
36.2% (]
23.3%
0,
17.3% 18.0% 199%
10.9% 10.396 11.2% 12.0%
FY FY FY FY FY FY FY FY FY FY FY FY FY FY
1901 1911 1921 1931 1941 1951 1961 1971 1981 1991 2001 2011 2026P 2030P
P: Projected
Source: Census 2011, World Bank, Crisil Intelligence
Il ncrease in per capita income
I ndi abs per capita income is estimated to rise to
4. 92 %. I n Fiscal 2026, per capita income is expect e
empl oyment fivateeasabdeopppowsiioth ve consumer senti ments
GDP growth and per capita income in future.
Fi g8reAlnldi a per capita net national income (at cons
(Rs.)
121,968

114,710
108,786
100,163
92,133 94,270 94,054
659 83.003 87,586 85,110
77,65 '
1| | 72|805 | | ‘ ‘ ‘ ‘ ‘

FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26
(FE) (FRE) (PE) (FAE)

PE: Provisional estimates, FAE: first advance estimates; FRE: first revised estimates; FE: final estimates;
Source: Economic Survey, NSO, MOSPI, Crisil Intelligence

Per capita power consumption India vs Globa
With a growing economy and strong GDP agremwtehc,t etdh e o
substantially. As per tQEA)Chenltercatlr iElietcyt rciocnistuympAtuitohno

kwh in Fiscal 2025 from 1,010 kWh in Fiscal 2015
activities, rising domestic consumption, rural and
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1.4

Per capita consumption is expected to gradually i mg
back of i mprovements in access to electricity, in t
electricEMMephpehesr &fii on, demand from data centres,
electrification resulting in the realisation of | at
consumer durabl es
One of the Kéaber ofbtj eddtiivenalf Electricity Policy 2026
electricity consumption to 2,000 kWh by 2030 and
responsi ble usage. With thewpeg aapi3t 866 € ¢t rs5icatlh el
el ectricity demand i3S ntarhgetneedktt o6 gyrecaw shy u6 .dfedrWéecro r
generation capacity and i mproving energy efficiency
Fi gQrePer capita electricity consumption
(KWh)
2,000
o
1,460
1os5 1331 1490
1,181 1,208 1161 ’
FY19 FY20 Fy21 FY22 FY23 FY24 FY25 FY30T
T: Objective of Draft National Electricity Policy 2026 by Ministry of Power
Source: Ministry of Power,
Despite this healthy increase, the per capita el ect
maj or as well asad@ived olpowgr eclboammglesbal average pe
MWh .
FigabeKey economies per capita electricity consumpt

14.1
12.8
75
6.5 6.4 6.1
51

4.2
31 38

I

(MWh)

Canada  United Japan Germany France China** Italy United Brazil India* World

States Kingdom

* As per CEA for fiscal 2025; **As per CY 2023; rest of the countries data is as of CY2024
Source: World Bank, IMF, EIA, Crisil Intelligence

I ndi
Some

X

a as an emerging manufacturing hub

of the tailwinds for growth in manufacturing
Make in I ndia
The Make in India initiative was | aunched by P
companies to set up manufacturing units in I ndiaé
sector promises to ¢levatryg bndi g&neeadromimp| DIy &
young wor kforce. Now, with the AMake in I ndia 2
to drive forward with significant achiceweanend sm
player in the global manufacturing | andscape.
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p ecosystem/ Startup I ndia

p I ndia, | aunched on January 16, t20 1p&,0 mo:
reneurship and a Shearitwmiptieabisysta@aimms nt ® he
trepreneurship in India, and to cr elandera
nitiative, eligible companies can get r eco«
terDPd B )TTr adde aCtess a host cedfPRatsx albc&mnefgi aa,

a
a was |l aunched on July 1, 2015, wi t
knowl edge economy. Digital I ndia ha:c
asredivii ¢ @aishecodingmy and empl oyment opp

ec
Il ion (over U.S.$26 billion) to enhanc
Schemes is to attragehnheVegymerhsurae
nomi es of size and scale in the manuf ac
competitive.

e
n LimUlded Slcrheeemetsi feor( il4 key s tors ha
I
I

X Nati onal manufacturing policy
T h €overnmentof Inddnas announced a national manufactur.i
share of manufacturingahnar éDtPi n@ 2606 wi It hi on aj dle
rural youth by imparting necessary skill sets t

state subsidies
ates |l ike Maharashtra ipegowdddiealaltyt rfacrt
ke sol ar manufacturing etc. ,Powwee i@

X Attractive
Certain st
sectors | i
conceestsd.on

X GST refor ms
In July 2017, I ndi a implemeGrStﬁe)d tGIsel Ge@pdsaceaend a
complex indirect tax regime and simplifiedthaxa
centr al government, under new GST regime, simpl:.
rates. The rationalisation ofal@ST crhaatiens fa cornp s1s2 9
down the cost of clean energy projects.

asi
re

oreign direct investments (AFDI 0)

s one of the most popul ar-l &g e gte st &
hidgR&8st thecitmient of FDI -hhgbesenf e
t e rcrea tdieocan asl apcrcoojredci tn gf itmoant he Wor |l d |

g
o

3333

f
i n
I CY-
I i n

Research andR&BYel oapmamtuf@@turing in India has
year s, driven by the governmentoés initiatives t
infrastructure devel opment and a rgwioomesn.g demand

al Advantages
ts strategic
g to improve
Femdmshbaet sg(éo
d EASTAp c c a tin

n, ,pmditas. hdsndaadss s
cs and warehousing.
with the UK Euwrceemadnr

@ ol
(=2

I ndia has | ower | abour costs due to its | arge, pred
unskilledkbhdedemabour segments. While wages vary |
l abour i s thitghley coaompme ed to other Asian nations, r
i nvest ment in manufacturing and other sectors. Ot he
high | abour costs duss amd rsotbrucsrntg |wrbioaurs ,r ewghud rag d o nl n
and compet iiilsnteldamdes, | abour costs are attractive to
in the country, with many companies already taking
factors make I ndia Bniappamdnebtsidrresdss napeéenoat ifomns,

requirscallkatgbour force.
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2.2

Fi gafleabour cost and | abour force comparison across

Minimum Wage (USD) Labour Force (Mn)
2,923 3817 74
608
1,806
1,257
559 544 174
I I 497 9a3 107 73 69 44 35
H B B = H m = =
E £ £ ™ @ o © @ = =5 Ko = =
= 35 § 385 § £ § % £ 233 8 § & § 35
E t2 S8 58 @ © g ~ S = £z @ g § E £%
o g oh 3 SE
0] O]
Note: * For CY 2025 rest for CY 2024, Statutory gross monthly Note: *For CY 2024,
minimum wages in US dollars converted using 2021 purchasing  source: World Bank; Crisil Intefligence
power parities (PPP §), latest year
Source: International Labour Organisation; Crisil Intelligence
Overview of I ndian Power Sector
I ntroduction to generation, transmission & distribu

ndia is the worldds third | -aredd sty sgormojdnugc edre naanndd sc ownh

I

by industrialisati on, ur bani sati on and rising i v
interconnectedpowegli oggeatnemgat iden ghefile is dominated
natur al gas, oi | , shoyudrrcoa $atnhdecuagohe, € preacm palwes dpur ces (s
bi omass and munici pal waste) are rapidly gaining tr
over the geacsafioontbdf power from generat-sthgtast-ando
state transmmhiSHPi.oM swsntmamy( fof i nstalled generati on
given bel ow.

o) —h
J// ] \\\\
‘ ] z
— \ 4 T
Generation Transrr;lri'ssion Distribution

Electricity is produced at power plants Electricity is carried over high-voltage lines Electricity is delivered to homes and businesses

7UDQVPLVVLRQ

,QVWDOOHG FDS ENP

7TRWDO FRQVX

JRVVLO IXHO

1RQRVVLO 7TUDQVIRUPDWLHR

09%

PLOOLRQ

*As of fiscal 2025;
Source: CEA, Niti Aayog; Crisil Intelligence

Regul atory framewor k
Electricity is a concMirmieqttr y Wbfp ¢R dwidrh a(hfe d yraebsepminrigshi |

for cr eateipnad itchye fr amewor k for t he poeweerl speocltiocri eisn ai
under the purview of the respective state gover nmen

At the national |l evel , the Central Electricity Regu
State Electricity Regulatory Commi ssions (SERCs) ha
mar ket s, emetoiutriagre &mdn pri vate investment .-l Evies gioV
and spaciefic regulations to be implemented in the e
particularly in credtyiomtaftegérerdtitcmncsapadsi on an
assists the States in the attainment of this object
and other rules, guidel i ntehse amtda tsec hGonveesr ninme nctosn saunl dt a
the power sector, providing supply of electricity
stakehol ders keeping in view availabilbty ohes@&er ¢
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economics of

framewor k

gener at.i

on usi

ng

diFf gdRkennhstedadri oasa)

Advisory

Dispute resolution

System operations

Generation
Transmission

Market intermediaries

Central Level

N
%

State Level

3
U/

MoP, MNRE

Central Electricity Authority (CEA)

Central advisory committee

Appellate Tribunal o

NLDC, RLDCs, RPCs

Central generating stations, IPPs selling
power to multiple states

CTU, Private transmission licensees
(ISTS)

State Government

State Government

State advisory committee

f Electricity (APTEL)

SLDCs, SPCs

State generating stations, IPPs selling
power to a single State

STUs, Private transmission licensees

(InSTS)

State owned as well as private distribution
companies (Discoms)

Traders and po

\

wer exchanges

/

Note: MoP: Ministry of Power, MNRE: Ministry of New and Renewable Energy; ERC: Electricity Regulatory Commission, JER&cioaity
Regulatory Commission, NLDC: National Load Despatch Centre, RIE¥gional Load Despatch Centre, RPC: Regional Powan®ittee,
SLDG State Load Despatch Centre, SPC: State Power Committee, IPP: Independent Power Produc€er@BUTransmission Utility; ISTS:
Inter State Transmission System, SBtate Transmission Utility, INSTS: Intra State Transmission System

Source: Crisil Intelligence

Key regul atory developments supporting renewabl e en
The devel opment of grid interactive renewable power
mandates the SERCs to promote cogeneration and gence
providing suirt amlnenemadawvurtes wiid h the grid and sale o
for purchase of renewabl e power in the area of each
In June 2008, a National Action Plan on Climate Ch
nati onal mi ssions, with the one on solar energy th
l aunched in Januak9 BW1l0ri i sbl artpowget. ofn June 20
by R2®@22 and a cumul ative target02@&f whs5 s6W wohi RBE ¢ af
solar, 60 GW fr om-pwiwed, BhhdGW fGWw mrmimo s mal | hydropo

Furthermore, the Gol has made the following verified commitments at COP26 and in the 2022 Nationally Determine

Contri bNDCd )ons (A

X Net zero by 2070: At COP26 in Gl asgow, I ndia pl
maj ort dromgcl i mate commitment

X Updated NDC targets (August 2022):
X Rai sd omsasn | installed power capacity to 50% |
X Reduce emissions intensity of GDP by 45% (fr
X Cut cumul ative carbon emissions20b3y0;1 abnidl | i or
X Add 500 -fQ®W snioln capacity by Fiscal 2030 (Part

I n the past few years, the Gol has taken several i n
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24.1

X Permitting FDI up to 100% under the automatic r

X Ful | Wai ver of |-STT&St e haalgesof osoli at eand wind p
commi ssioned by June 30, 2025, however 75% wai Ve
by 50% & 25 % waiver f mre t3l0gs & ORoammiamngdi druence Bds

X Decl aohttoajectory for renewabl e purchase/ consu

RPO for wind, hydro purchase obligation (HPO) a

X Setting megafRREIpamaks to provide | and ananpt raggns
basi s.

X Laying of new transmission |Iines and creating n
Energy CGEG) d®chd me.

X Standard bidding guidelines for tariff based cor

connected solPAW) paodowiohdapcoj @éct s.

X Genermnasoh | GBéhtitvoethd wind projects commissi ol

X Electricity (Promoting Renewabl e Enerigny oarhdeorugtho
accelerate the RE programme with the end goal C
green energy for all

X Letter of@)credi ady{dnce payment to ensure timel

gener ator s.

X Lat
ge

(0]

Payment PSur Rabegapplii cable to discoms in
rating companies and transmission |icensees

>
(0]

X Re
co
re
av

i b RDiSAsno rs eicmhprr o wicrhge mteh  fig u a
gh a financially sustainahb
e t eXThé&n@)c all o sasnéd®o ctoobmiiex & i lad

vesrugpgpd yr fiARB ¢ geaal t 9edef

ity ar
|l et@and
ad v eg(lAs a |
® by Fic

D Q>S5 <

- C 0o
c
3
D
-
(2]

X Nati onal Green Hydrogen Mission for the develop
million tonmdggpgpewi tahn naunm a(sisoci at ed RE capacity
by 2030
sued Transmission System plR&En cfagpractiite ibryt e29gr3d
, 120 circudkd)kiolfonheitgrhe svo(liti Q&) dti m@&ms micusiremtc q
nd +350 kVv), 25,960 ckm of 765 kV AC I|lines, 15
t an estimated cost of 2.44 trillion. I't also
f f shiomde | ocated in Gujarat and Tamil Nadu at an
e of biddi ectory for rene
|l edooapas)thyfe
¢ o

i wabl e po
i 3]
GCWwe ptact aly tamr aj

BMOnoihe

a
a
E t brey i ssu

(7]

bil i tvygBgapf ofrunbdaitntger(yi st orage propo
0O MWh has been increased to 13,200
i n ding a budgdtuamrey 2r2ént cefnt r &
billion for setting uBESHT,.hGEQ i MW
lya CEAA f e3r2 FRisstdarast edd0 23 kel yscalqu?2 0 ?
34.72 GWh and by Fiscal 2032 as 4

Review of psoswepldgemandndi a

I nstalled capacity and fuel mi X

The total installed generation capacity as of March
Fi sca&anRiOslcdal 2026. The overall installed generatior
Coal antabedninetall ed power generation capacity he
accounts for ~43% as of March 2026. However, RE ins
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251

of March 2026-comcmparugd nvgi t~b 224

~275 GW capacity as
ty. This growth has been I ed by so

generation capaci
same period.

FigaBeHi st owical ifnselal |l ed capacity (GW)

(GW)

533
475

a
E

442

70 182 399 415

E E

7] o'

E H

[¢)] O

E S

~l oag

+ P
E E
E Z

Do

e [4)]
oo o

51
205 209 222 229
FY20 Fy21 FY22 FY23 FY24 FY25 FY26

m Coal+Lignite Qil & Gas mLarge Hydro mLignite mNuclear Solar mWind mOther RES

(1) Thermal power includes coal, lignite and gas; Other Renewable energy sources (RES) include biogas, bagasse, small &stdto-and w
energy
Source: CEACrisil Intelligence

FigadeDetails of source Mase@Oed oM ald esedhac@&pacity as

India installed capacity of 533 GW India installed RE capacity of 275 GW
Nucleoal', 9, Diesel, 1, Small hydro, 5,
Gas, 20,4% 2% 0% 2%

Bio-power,
12,4% ;

Solar, 150,
55%

Source: CEACrisil Intelligence
Power sector growth outl ook

Lontger m drivers and constraints for demand growth

Power demand is closely associated with a countryos
demand. India is already the fastest gr o%s% go veecro ntohm
decade. -dbwnt ef th&temardi rtkthicat i Bhapatkage, gover nment
through the National I nfrastructure Pipeline, comm
services i ndustry, rapi d iwmrctoamei sfat o mre & @ nie d uil rnt eufr esa 9
macroeconomic factors fostering power demand. Signi
Bij I i Har Ghar Yojana scheme to provi deeneelregeyt rd arirt
facilitate the evacuation of RE power, greenfriemwndls
cities, the PLI scheme and | ow corporate tax rate:
comparcioegpoirmted on or after October 1, 2019 and has
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among others, have aided the increase of | arge scal
country.

FigabeFactors influencing power demand

* 3 JURZW
(OHFWULQ[RFILUD
URDG ~
WUDQVSRU
(PHUJHQFH RI 7UDQVPLV\G_LR\,QNU
FHQWUHV DQG ORVV UHGXFWLR
5LVLQJ XUEDQL
GLVSRVDEOH L
5HGXFHG HOH
LQWHQVLW\

*UHHQ +\GUR
HFDUERQLV

Source: CRISIL Intelligence

Apart from macroeconomic factors, power demand wou
government aims to achieve 100%edstctudtfiicmtmenr dyr
1,018 km are expeelc2dbitlol iaodnd uarbiotus of demand by Fi s

charging infrastructure due t®0i mMédldeéavead uamdapt i &l ea
processes and the eswhabclhi sveonelfstr &OW2 odatpd weentbryesdi sc
demand from key infrastructure and manufacturing s
technical |l osses overgtrhea Ilgemgeratti emmfatodd cEemtecorfaibd e
of overall electricity demand.

Overview of energy requirement and peak demand

I ndi ads electricityhaegsesieneménta LAGRawdi I-8bi8l6i% pet v
energy deficit declined to 0.3% in Fiscal 2024 and
capacity addition growtBDeopi he 3the® vieirgh hlreasa mef pth ¢
I ntelligence expects pb6bwe®w demame wWeRixgh dBivlplp yBadd
inf rastlriunckteudr eCapi t €apé&xpesttnomge efindament al s al on:¢
power footprint via strengthe&Dhgi ofr &as angiocthBjsero nCam
reforms for improving the overall health of the po
expected to i mprove the quality of power supply, th
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FigabeOverview of energy requiremh)t and energy sup

(BUS) >

FY19 FY20 Fy21 FY22 FY23 FY24 FY25 FY26 FY27P FY28P FY29P FY30P
= Energy Requirement Energy availability = "0 deficit

P: Projected,
Source: CEA, @sil Intelligence

Peak electricity demand in India has grown from 177
growth rate of 5.9% however it moderated to 245 GW
2026 . . The consnaamt crainsdei mtpealbuded to economic g
daily average temperature that I ndia has experience

FigaZeExpected peak dema8d)position (Fiscals 2019

(W) = 8
o (3]
= (o]
= & g & i B
3 L

< 6%

e & S
2 o CAGR 9
= 2 = I »
I I/ -GAGR.&Q%I

FY19 Fy20 Fy21 FY22 FY23 FY24 FY25 FY26 Fy27* FY28P FY29P FY30P

7

§ 203

* Actual in May 2026
Source: CEA, Crisil Intelligence

Pea demand i s expected t o6 % roovwe ratF3&snctaan m2eda2cdhawnenad ¢
2030 with an expected persistent high temperature,
l eading to higber power consumpt.

As per CEA, I ndi aés installed power capacity is exf
GW by Fiscal 2032 from its current capacity of 53:
estimates, t he hceapcaocn vteyn taidodniali opnosweirn gener at i-don GW g
cumul atively from fiscals 2027 to 2031, supported b

pl ants. Coal capacity addiyi obgstaeecexpeate@dntdosha
power gener atgeonntcsccnomanineuse (tfio f ocus-3o0G6Werlhbasad hga R4
is expected to retire as per CEAb6s National El ectri

Nucl ear power cafpaGWty additions of 4

and-1985GW of | arge hydro power installations is also
capacity (27 GW pumpeRSdy darnod sdt70 rGVg eB BEpS So)j ewotusl d( fib e
CRI SI'L esih maWesf 5@dnergy st-d20&ahe over Fiscals 2027
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By Fiscal 2031, sol ar -2c6dp a&GW tiys aedxdp & d toend otfo obves rd r2i2
government initiatives, favourable policies, compet
green ener gyapacrirtiyd oirss .e sRtEi ncat e5d7 % oo fa ctchoeu nitn sft a8l 4l Bebdo
GW by Fiscal 2031. RE is expected to account for ov

FigaBeAll I ndia installed estimated capacity addit:i
(GW) 835-845
533
17 220-250
2) m 16
510 4-6 34-44 @
9 35-40 — A
21
229 269
FY26 Coal Gas Large Hydro Nuclear Wind Solar Retirals FY31P
m Coal Gas m L arge Hydro = Nuclear m Wind Solar m Other RE
Ot he RE includes biomass, bagasse and waste to ener

Source: CEA, Crisil Intelligence
Lontger m nati onal generation adequacy study by CEA

CEA has wunderetravk eNlmta olnaang Gener ati on Acdoesqtu aocpyt | Sotnu df yo
capacity expansiien ta3e@pOBénperiong RORBGable supply t
The obj ectdiyve soft ot hrei nsitmi ze the tot al system cost, |
t he cost of operating the entire generation fleet,
generation technol ogi es.

As per-ttehen miedd i ew of the 20th Electric Power Survey
demand and energy36 egrue reine n&GWian®?20385365 BU, respec

Figure 19: Projected peak electricity demand and en

439

3,365

FY2026 FY2030 FY2036

= Eriergy Requirement (BUs) Peak Demand (GW)

Source: CEA, Crisil Intelligence

Based on the generation planning studiei86 tihlke 1prl@j
comprising 315 GW Coal, 20 GW Gas, 22 GW Nuclear, 7
Bi omass, and 6 GW snmanlelr gy dsrtoo.r algre addilt7i4donGW/i88 8 C
consisting of BESS of 80 GW 321 GWh and pumped stor
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Figure 19: Projected installed capacity by the end of 20356

Small Hydro
1%

Biomass
1%

Projected
installed

capacity

1,121 GW Gas
\ 2%
arge Hydroya[elEEl
7% 2%
Source: CEA, Crisil Intelligence
No-i ossiblasfedeli nstall ed capacity is projected to be

capacity36,byca@mBabdred with about 52% as efasMar dmsza®l
capacity is pr & dbygtizd® 35compaabdutvi 868 about 48% as o

Il nvest ments in generation, transmission, and distri

The total investment in tHe& pvawe raboeadt orl2bdatrwddn ohi.

investmedRstofl | Bdn in the pdWerGeretatri @ovesedmasmta

driven by oamapawith adbust growth in RE installatior

RDSS scheme.

Figure 22lwi sSSe gnmpeenaak t ot al i nvest ments ( Tn, % shar
FY22-FY26 FY27-FY31F

T -
Transmission, 2.6, r?lngn}g;l: "

14%

Distribution,
4.5, 12%

Generation
,12.0,63% Generation, 29.5,

76%

Source: Crisil Intelligence

I nvest ments in the generation segment-32r & expédt ed
20871 . I nvestments in RE capacity, which are expecte
addi ti oomss,t iwiultle cover 54% of overall generation inve
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28.1

To achieve the RE generation target, a strong transi
into the grid. This is expected & ot rlielaldi am Retdwhesem sl
~ 2.6nthwetl wWwée®n -F023& all sd 2WDY2 2upcoming | STS projects.

The distribution segment i s ebx.pOecttreidl Itioo natotvrearc £F iisncv
vis ~ 4.6 trilli-d202®6etWhriesr iF$ sctdrail se202Y2 the gover nm
an out | atyr iolfl i a3n Ofdor state discoms, to be allocated

reports have been sanctioned by nPE&)] amgenRiurasl (Pl
Corporation) as of December 2024.

The chart below provides a detailed view of the po
bet ween FB&cals 2027
Figure 22: Breakup of investments in power sector

FY22-26
INR 19 trillion

FY27F-31F
INR 37-42 trillion

Other Non
fossil
7%

GEC
\ Other NO Smart 0-1%
5% metering \_ GEC fossil FGD  metering

0% 1% 10-15% 0-5%  1-5%

(2) FGD: Flue Gas Desulphusrisation, GEC: Green Energy Corridor
E: Estimates, F: Forecas8ource: Crisil Intelligence

Key performance indicators of distribution sector e
Current state of discom financial heal t h
As per PFC6s Report on Performance of Power Utiliti
decreased fromFisSe4altdP20RIBI5SI. i58n hddll iDAt2adln bor r owi ng s
utilities increased from 6.84 trillion as on March
FigaBe Total borrowings for discoms
(Rs. trillion)
16% ﬁ 4 6
129 79 6.17 11%
/ 5.01 ' 9%
% : 7%
%
3%
FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25
mmmm Total borrowings % change in y-o-y borrowing

Source: MoP, PFC, Crisil Intelligence
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Review of AT&C-ARRsgapnofAGdBAte di scoms

The AT&C |l osses for distribution utilities i mproved
due to an increase in collection efficiency from 92
i n subsi dyt hdei ssbtuartseaTd agvgaarengmaetnet ssubsi dy receipts of 1
The AT&C | oss further improved to 15.3% in Fiscal 2

97.6% in Fiscal 2023 to 96.4% i n TRCs claols s2 0i2n4 Fw hsiccahl
which further declined to 15.04% in fiscal 2025.

Figure 24: AT&C |l oss trajectory ( %)

21.5% 21.6% 20.8% 21.9%

——

o7 .
\-fi 15.3% 15.7% 15.0%

FY18 FY19 FY20 Fy21 Fy22 F¥23 FYy24 FY25

Source: PFC, Crisil Intelligence

The cash adjusted AAdAecedopge afdsiAv erf aBa pARRY e nMofeep Rreaarl ric
0.33/ kWh as of March 2022 driven by higher subsidi
I n Fiscal 2023, the gap again increased to 0.59/k
Fi s®&2M4,2t he gap decreased by 0.20/ kWh to 0. 39/ k wt
to Rs 0. 07/ kWh

Figure -ABRR 4€8

(Rs/KWh)

0.83 0.79

FY18 FY19 FY20 Fy21 Fy22 FY23 FY24 FY25

Source: PFC, Crisil Intelligence
Key risks and challenges in power sector

Low power offtake by discoms and credit risk

Despite significant availability of power, offtake
financi al position. In fact, some discoms opt f-or |
recovery (na AgCaSp abnedt wAeReR) . -rTehceo vneartyi oanvael r augned ewa s 0. 3¢
Counterparty credit risk also arises from the weak
receivables of gencobs.

Financi al health of generators

Private -ma&sdedrpaward ptaenrtms pwiwehl o yptu rlPeds)e aarger esetnreungt gs
underutilisation, witPL&F)D aver-dg& plivamt theagpafsactior
i mproved to 69.9% in fiscal 2025 driven by increase
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deteriorated and is characterised by declining sale
to 64.0% in fiscal 2026. The financi al health of d

DI SCOM Assuraanndc eo tYlogranbaai | out schemes. The distemm a
PPAs in the near future due to existing contractual
face challenges i n ,setrhviisciwig It hheaivre dae bnte.g aQvievrealilmp a c
by the | imited participation from private players t

Gl obal supply chain dependency

One of the critical chall enges for I ndiabds sol ar se
components |ike polysilicon, wafers and solar <cell s
waf er manwdmadiatkyi ng it a cruci al pl ayer in the sol e
geopolitical tensions, trade policy shifts or | ogis
and delays in Ipmaoijaect execution in

Fuel availability

For t her mal pl ant s, which form 80% of the install

proportion of @pPér aOveg F0s8sl do®88tic coal availab
noomoking coaglr epw oad uncetrieonl . 7%, owing to stringent en\
to a decline in PLFs from ~75% in Fiscal 2011 to 64

expensive imported coalurwbsi.c hDeadv dres eilnyc riempd mtge dc ore
availability | ed to inadequate <coal di spatches to
Howeveirng gf orwasaeld gloant s will be increasingly util
demand, particularly those plants commi ssioned over
Ther are mchtahd egagmafirbobi | ity of domestic gas reduce
| ndust tDi6e sf6 eK@ pl ummet ed. Over thlkkagyedrgengroateircame

supply assuranberl elayw i -dgsgdlspdant s, whi ch tymihoaltl yo
fuel supply. The sambaisedr pl et sedvhi ch-PRBmavobedabeé c
year s.

Ti mely execution of projects

Power projects are highly capital intensive and ha\
ti me bound manner is very critical for developers t
have facedieomhalarengesconventi onal projects. Some of
i nadequate connectivity and transmission issues and
Hydr o power projects have also been crippled due t
environmental and forest cl| ear aanfcfeesc)t,e d apnedo palceq,u iisni at
for power c&cvatchuart ilomgiasnt i cal i ssues have constantly
Moreover, any delays in the commissioning of projec
tari ff, thereby ihmascsre @oisn g otfahka ingr wehre nauwedcleec ¢ r ai t ty o
projects.

Changes in emission nor ms

Co#lased plants need to adhere to emission norms pr
Change. There is additional capital expenditure ass
bel ow prescrjbedyl epegel si ofhus such norms has an i mp

I n December 2015, the governmebtasadttheedtat hpowevwi p
aimed at minimising pollution and | imiting water us
Gas Desubphpbansatand modi fication of combustion sy
water consumption woul d -beasscead aptlea2nttise nbcyd p ilo.adl pe o s MWp

is availabl e f or aevxapdmsbiloen . tlhfe lcaomsd icsounat ri se fur
towards these modifications can be passed on to d
commi ssion and the PPA clause should also allow it.
Regul atory and policy issues

After the cancell ation of coal block allocation in
Al t hough the | atest coal l'inkage policy notified in
Transpamantal,y aiimsl to resolve this bottleneck, it he
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3.2

tariffs which would hurt project returns. The deni a
cancellation of PPA bids by Uttar Pradesh, -baokisaga
andnegotofatPPAs are some of the key risks affecting

Overview of Indian Solar Power mar ket

| ndticat al primary energy miX

With biofuels and biomass, I ndi adés total pri mary en
expanded energy mix, coal remains the dominant sour
(6%), and mgegneswablcesemerc!| uding nucl ear power (5%),
of total primary energy supply.

Figadel ntdoitaa l primary energy miXx

Biofuels and

RE including biomass, 12%
nuclear, 5%

Natural gas, 69 Coal, 52%
Energy Mix

2025
1,061.4 Mtoe

Source: India Energy Scenario for the year 2@5by BEE, MoP, Crisil Intelligence

Fossil fuels constitute more than 80% of India's pr
Nohossi l fuel sources now account for over 52% of
renewabl e iethyeraogfy z2apacGwW (As of March 2026) . I ndi a'
dependent on imports to meet industrial, transport,
Overview of Indian RE sector

The I ndian RE sector stands as a cornerstone of |In
energy sources that generate electricity without th
accel erati mdg tREe ddaptai can ms to significantly mitig:
efforts to combat climate change and preserve envi |
renewabl e sources adiev arbuen dtampo qarca ppbsyd d intdad rmetsh e n s 0 10 ¢
wird ch coastal belts-odff eGujnagr ate sand eThacmei la gNaaidnust r e
policy frameworks such as CGolbs WNatgenabf Sat Bfroeskdiislg ifE
based capacity by CY 2030, these renewable sources |

progress and advancing sustainable devel opment .

OMursund status was provided to solar and wind powe
Commi ssion (lIlndian Electricity Grid Code) Regul ati c
El ectrici®Runf PdmaeMUy®PtRul es 2 ad2uln, sdxatteirsd & b -srmulsatir n vy bs
hydro power plant (in case of excess water | eading
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RE installations (incl. | arge hydro) have increased
~63 GW as of March 2012,| éwvdal biynovamt oweses cehs rafl Mardc
RE gener at(@iomclc.apla@arideg hydro) in India constituted
This growth has been | ed by solar poweovehithe hdiss g
period Mar eh). 20 b2

Figure 27: Il ndiadés RE (incl. large hydro) capacity

Solar, 150,
28%

Conventional, 258,
48%

Large Hydro, 51,
10%

0%/ \_
Biomass+Bagasse, 11,

0y
Small Hydro, 5, 1% 2%

Conventional: Coal, Gas, Lignite, and Nuclear
Source: MNRE; CEA, Crisil Intelligence

However, owing to | ower capacity wutilisation facto
generation was at ~26% for Fiscal 2026 as of March

Figure 28: I ndiadés RE (incl. large hydro) penetrati
(in BUs)

Conventional, 1,362 ,_.
74%

\\ Biomass, 4, 0%
¥ _Bagasse, 10, 1%
\Small Hydro, 12, 1%

Others, 3, 0%

Conventional: Coal, Gas, Lignite and Nuclear
Source: MNRE; CEA, Crisil Intelligence

With the increased support of the government and in
investor 6s perspective. During | ast 7 years, I ndi a
install ed RE)(icnacpla.ciltayr ghea shygdrrown from 114 GW in Fis
of ~11.6%. The solar segment | ed the capacity addit
GW. Other RE sources added ~10 GW

Figa@e Hi storical RE capacity additions in I ndia
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3.3

(GW) 54.59
.
29.52
I
15.96 15.40 18.56
— — —
FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26
Solar =Wind Large Hydro  mBio-energy Small Hydro =WTE
Source: CEA, MNRE, Crisil Intelligence
New | oad growth curve to help RE
Energy security has become cruci al because electric
fuel supplsiyess eomr pepovieor mance face disruptioRudsaiea t \Ws
Mi d&€last ctbesican cose quickly (through higher impor
industry, jobs, and household access.
For India specifically, energy secursiot yi talne® dma tdtegre
to support growing demand while transitioning towe
reliability,ppagd chasinbki éretl psueduce vulnerability
affordability over the long run. With developing ec
and industrial supply chains.
FigaBeEl ectrification, data centres and Al , cooling

Electrification Data Centersand Al Cooling Energy Security

Thermal management becomes

cy innovation.

Source: Crisil Intelligence

I ndi ads power demand profile is incoedsitnghynbeinreeg
growing |l oad from artificial intelligence, data cen
el ectric wvehiianl el nadaptiis picking up moment um, supp
objectives, and perceived economic advantages.

I ndia has set ambitious targets to accelerate EV pe
of new vehiclefgaoamsabowtfi7rTsdéadd i 2030 scal 2024. Trans
I ndi an Rail wayscomplsetreaehedt mgedairgea tn ethworfk ,i t so \bea roiard
route kil om0D&6s dbeotommbrdyering zfogtmebil ity and f
metro networks andatedbkiié¢idgltut Cartrei dDerdi ( DFC) , stroe
l ogistics efficiency.

According the Petrol eum Pllaadrtiamighemanrdt Amiall ly si as€eby
2025, reaching USD137.2 billion compared to USD 13:
i mported 239.@nmeéd | ( MMUT yheew Myiiincg tf i scal 2025, an incr
in fiscalr20pbdmnrcechad i @iblBcir mpesedst o 88. 7% during fisc
2025, amid rising demandNGSi mpbat!| pjilasrpesre BPFAQI1. 2
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uUusbl14.9 billion compared to USD 13.4 billion in fi
million standard cubi@crmeltgerfs s(cMMS Q@M)250f an i ncreas:eé
fiscal 20 Kiocath@ ioandes mai ned static at 50.1 % during
Bul k of Indiabs energy basis is peltnrdoi ab acsoends utnheadt owie
petroleum products in fiscal 2026. Diesel (HSD) al o
highlighting the countrydés heavy reliance on oil to

Figure 24: India's petroleum consumption by enduse sector

Oil demand pool Electrification path

Road transport | NN 45.00% — EVs, e-buses, rail electrification, freight corridors

Cooking (LPG) I 13.66% — Electric & induction cooking, PNG, biogas
Industry & process heat [ 12.46% — Heat pumps, electric boilers, green hydrogen/ammonia
Petrochemical feedstock [ 4.83% — Green methanol, bio-naphtha, green hydrogen/ammonia

Aviation |l 3.77%

!

Sustainable aviation fuel, airport electrification

Other end-uses | 17.30% — Solar feeders, BESS, electric pumps, electric tractors, shore power

Source: Industry consumption report POL and NG for Fiscal 2026 by PPAC, Crisil Intelligence

Road transport domi nates I ndia'"s petroleum use,- ac
wheel ers, and buses presenting the most critical t
targeted skbitfis powardiel ¢ehese specific segments of
reduce emi ssions.

Data ce
center i
GW by 2
attenti

tres are exmamndédi gmenetraadcecisl ywpaps owe miartoadaalt & 0
afdadiitay has grown from a few hundred melgaSwat
25 and is expectedl Ot oGW ibsye fsiushZsatltainth@ 860 d ryn nfi
n is focused not only on power avaidamitl it
m, including watkre . glCobai |l danaetéhgeaceapsat
t0o G222 by 2030, driven by artificial intellic
f global data centre capacity wil!/| be based

in 202
arouhwd &

Fur he | EA6s estimates for data centre g
tri I'l'y between 2026 and 2030 .f AAsu speed fGoa

r ghneadvtf imédasnhructure. GovernmentUSdf |
y underway in I ndildadB 9@t lalemimionue ceec
h

e scale of expansion.

o~N
e Ne]

owth in data centres is supported by three main
ansformation progresses; risingdensesymeamputni AY;
5@G, whi chnd nt oleatdedrsc yd esmaar vi ¢ e sc eanntdr ee npcl oaucreangeenst  d
nsumption happens.

oo~
o —+h—= =

Under todayds policy settings, the | EA expects | ndi
and temperatures increase. Cooling already makes wup
However, onnihgohtt ss,unamerr condi ti oners account for a mi
as -omierd of tot al power consumption during peak p
conditioners are presemt ciomph7T ®doft oukdbBam nhomesal ofarle

I n parallel, I ndi abs peak demand continues to be pu
GW in May 2026), the system met demand with a sup
contributing meangngogtakl yay2®htdbaour s, along with
shares fromsotghmar i ngurgaceoswi ng role of solar when sur

The policy message is straighouorwatd: bendihappedndyt
security, digital sovereignty, and climate resilier
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reliability, and coal availability
will come from delivering clean el

will continue to
ectricity that <ca
This opens the door to more sophisticated hybrid s
include grid equipment makerpml-senrcagy pltottfadrempo ppd

transmi ssitomenti ¢éipowser sappliers, and hcebmpanigeseab
For policymakers, the central task is to plan the s
cooling tTeads e datat h, Al compute | oads, andofd aayd us
tari ffs, simghrdrfmeti-emicd/gtaiibni ng standards-] idemdndene
procurement wil |l matter alongside new capacity.

I ndiads transition is therefore more than replacing
i mported hydrocarbons toward building energy system
An Electrostate is a nation that treats energy as
i mported raw resource. It is a country where domest
crude oi l agythechbtecttnre. It is an ecosystem of
competitiveness and digital sovereignty as its four
industrial processesmestthie soauamacmys 1 eélkieessodmr do wi n
vul nerability to global o0il shocks

X Transport runs primarily on electricity: EVs, electrified rail, metro systems, charging corridors and, where

needed, hydrogen derivatives.

X Industry shifts to electrification plus green molecules:green hydrogen, green ammonia and green
methanol for steel, fertilizers, chemicals, refineries and shipping.

X Energy landscape shift to domestic productionEnergy security is supported not only by renewable
generation but by domestic manufacturing capability across the entireetiesgy value chain.

X The grid becomes the central nervous system of the economit-dispatched, storageacked, cyber
secure and linked to India Staskale digital systems. Modernizing the grid with Al, smart metering, and
high-voltage transmission lines allows for the decentralized management of millions of power sources

I ndi aébs energy transition is fundamentally about e
supply and power availability, while stildl managin
cleaner domesti ¢tngegembtng it more effectively for
system flexibility so renewables can meet demand co
At the same ti me, I ndia is accelerating electrific
i mported oil -tasmrdm i enpparoggye 4d fofngr dabi |l ity. For sectors
such as hygstraigrablaendf s@l s are increasingly part of

domestic capability in energy technologies and fuel
periods of global volatility.

Figure 25: I ndi ads e nessenjaly aimsabenesgy secudtyn
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3.4

/!\
/4 l @

Ll L
Scale Domestic
RE & Storage
e Accelerate renewable energy deployment ?
/= > and grid-scale battery storage capacity
/ to meet rising domestic demand and P
( ensure energy independence. B3
Q o o/ \o
Localize Expand Grid,
Manufacturing & Transmission &
Supply Chains B ildin Flexibility
Build domestic manufacturing u g Modernize transmission infrastructure
capacity for renewable - and deploy flexible grid technologies
equipment, batteries, and Domestlc to integrate distributed renewables
critical components to reduce =5 and balance supply-demand
supply chain vulnerability R I d ics.
and create local jobs. esiiience YPRIRES
Build Green Electrify 'oam )
" Molecules: H,, Transport, Cooking v
Biofuels, CBG & Industry -
H, Develop low-carbon hydrogen, Transition end-use sectors—
advanced biofuels, and biogas mobility, residential heating,
infrastructure to decarbonize and manufacturing—from

hard-to-electrify sectors and fossil fuels to electric and
enable long-duration energy renewable-powered
storage. alternatives.

Source: Crisil Intelligence

Scale domesti:RaREdKBRYy sevwpage homegrown-scaehewashloe agen

reliability and reduce exposure to imported fuels o
Expand grid, transmirseqigdrmhe& falnax icloinlnietcyt: net wor ks wh
demand response and di spatchable resources) to inte
El ectrify transporSh,i feuosoekaidnfgr o@m ifnodsussitir yf:uel s t o el e
and electrification of industri al heat where feasib
Buil d greenH2mo !l bcaof ePertosd,uc EBE:ewe& O NS hydrogen, sus
bi omethane/ CBG to support sectors that are harder t
Localize manufacturDenwel & ps wdppleystc¢lcaicmsp:abi I i ties f
i mprove resilience against trade disruptions and pr
Buil ding Domef€bbcdReatki ehese actions together to0 I
term competitiveness.

Key policy and regulatory initiatives

The government has taken several measures to promot
the automatic rout e, a wdiaver safl el TS soh amr g easn df owi

commi ssi oned bhe Jduencel &8r0at i200M 5a0f tl ong term gr-a2w3 b, ttHk
setting up of Ultra Mega Renewable Energy Parks to

of RE projects at | arge nstadl &i ssamh aJng sa sSwa ha kessR &P reavch
KUSUM) , Solar Rooftop Phase 1|1, 12, CCPSUMWS Creenmheg aP h &P
l aying of new transmissitaniloinnesapacdtygr @eadiemgtmew Gs
evacuation of renewable power and approval of the I
gl olwdl flor production, wutilisation and export of Gr e
Centr al government 6s deNcaari boonmail 2 ayt i Dbent etr ari gheetdsh Caomd t h
Paris Agreement

As per the updated NDC, I ndia has an enhanced targe
2005 levels and achieve about 50% cumiud as ibesfeaét leante
resources by 2030.

Renewabl e purchase obligations
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To boost RE consumpti on, RPO foll owR@Opyt Repeawtdt ¢
notified-2080i1 ipB0R2A8ding a separate RPO for Decent
applicable to all designated consumers wunder t-he I

compliance.

| mpl ementation of Electricity (Promoting Renewabl e

Green Energy Open Access is allowed to any consumer
multiple single connection aggregating 100 kW or mo
Under open access, captive power projects are exemg
the Electricity Act 2003. In its judgment dated De
power consumer $oapaynahn khiddbkti onal surcharge under

| mpl ementatio

=)

of I STS charges waiver

The MoP issued an owdéewviog ASdSstthatge22026d | osses
commi ssioned on on obeofromotumRéE A@W,op2dDdHh,, This was f
2021, extending the waiver of | STS charges (but not
2025 Subsequentl vy, an or der doajteecdt sN ocvoenmnbiesrs i 203n,e d2 Oa
including solar, wind, PSP, and BESS, wil!l face a p
charges wil|l increase annually by 25% of tuheg dppl2ic
However, a MoP order dated June 10, 202bchasdgB&sSSe
commi ssioned on or before June 30, 2028.

I ntroduction of general network access

I n October 2021, the MoP | auGiNchh)e di rntihtei aGeimear @ d p iNoavt imd

access to the nationwide | STS network for designat e
GNA for a specified period and maxi mum megiaowratpl armarn
and i mplementation. A key benefit of GNA is that it
without needing to identidal ea, stpheecriegh yc sstorueanel ionfi npg
power prloRBxetre gddicess the transmission network wit

The Electricity (Late Payment Surcharge and Rel ated

ne 2022, the LPS Rules were introduced to addr
0O promote timely payments across the power s
andi ng duesnsocefe sgemcdo se | elcITTS cliltee rtulaed ngr d v icein
msd outstanding dues to these&Mampfamn egr a df al e
Fweds her , to encour agees,t itstheodmyt acetetslse menmt pofwep c
nges shall be entirely regulated for distribut
ate of bildl presentation by dt Hergeame raatdiind-onarh
accesd&dsori sf are gau | tad teal peridldo#wgr mhaed eamerdiaantleasls
be regul ated by 10 %. This reduction shalhl obfe
l't, with the corresponding reduction applied t

oY "D "0 —
5 OO0 TX T C IS
0SS D000 —~a
Z o3 Sn o wm
c O DO~ ~C

()
-T O
o o<

ember 2024, Grid Controller of India released
yment se®Bmmli)t yvame cbheamai skn€ (ot L C backed by an
ed a choice of making advance payment for the

_1
o
<

ovision of power is contingent upon the main
e payment. Failure to comply with this requir
di samd m.o-plamoteme e©¥e out standing dues by the s
power will be reduced to 75% of the contract
exchanges. Furg htto mostabliifsh hae B$SMcom daf dul t
nco will be entitled to sell 1Q®0%refbyt m td gmtt
Ppag memtnon

< D

®T —+Q®
PQ =~ TSSO

wn O

— T nwoL 4 T~ —
O>0C S a>z
w o®=sT

< ®© 0O =

S

nce their notification, there has been significa
mpanies now adhering to regular payment schedul es
June 20220tbi arioomdi n February 2024. As per MoPO:
re about Rs. 228.28 billion. As such the issue of
ch required reguldrtiowvegr cfeart ati mitsy tTrhen dnaljaos been L
EMI instalments. The LPS Rules helped to reduce
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3.5

3.6

Evolution of solar power in India

Solar is becoming the doonthainn lemdii met e semhewtalbd we
l ast five years has Dbeen robust.

registering a CAGR of ~27.01% despite

Fiscal 2022 witnessed solar capacity
extension of seven and a half months

commi ssionifg2jnl &€adicagy Lo a spill

additions stood at ~13 GW, with ~2.

additions stood at ~15 6Wd wiommeeB3e&Wr oomt agpg
~23.83 GW solar capacity was added

2026, ~ 44.6 GW was added which i

150 GWw.

Figure 33: Hi storical iheWal |l ed sol ar

(GW)

GFGR

_—

—--—--_/—F--------_/-
22 08 I

About

s etdh et hhei gthoetsatl

o

FY18 FY19 FY20 Fy21 Fyaz2 Fy23 Fy24 FY25

Source: CEA, MNRE, Crisil Intelligence

The domestic solar PV segment in |Indi

scal e, rooftop and open access solar projects.
i ncreased5f rGoMni h0 Fi scal 2023 to 12. i
Fiscal 2026, (ii) rooftop solar projects
5.15 GW in Fiscal 2025 2026 tared (8i.

in Fiscal 203to 2.50 GW in Fiscal

The imposition of solar RPOs across

most state governments to release sol ar

only Gujajradt manrd RRad state solar policies.

as Andhra Pradesh, Tami/|l Nadu, Karnat aka,
Solar competitiveness

Construction | ead time for power plants
taking few months -2oyéarsd4giveatiakegndresal
haasmong t hleeadhotritmesd because it i smoedauwsliaerr

and commi ssion. |Its standardized supply

gas, and coal. Salta-d8ddbe, beodépgpydtdygbgmdnand

Figure 26: Typical construction-lead time to build, by technology

(months)
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Gas

Solar Wind

177

Coal

start9 nmarddenr
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3.7

Note: Timelines may vary depending on the time taken for land acquisition, approvals, involvement of forest or otterdscal is
Source: Crisil Intelligence

Sol ar power drives Indiaébds capacity additions beca
receives gover rcoenmpteth ad kviemge.ssCosstupportive gover nmer
geography hawe clogd otreh ereaeshsnid nseat enent s, ensuring sol
push toward clean energy.

St awiese potential of solar power across I ndia

The National | nstNiltSgt ee sotfi nsaotl ead tEmes ragoyu nthirydsu mioh g r s

PV modules cover 3% of the geographicabecauvdacef i mn
I ndia has among the worl dés highestwsbha300rdays aof
year and daily peak electricity use being in the ev

The daily average G| Gblda) Hor il mdnaaPisd arccardtitegn & e la Wil /

to abouti wWattenrn region and cold deseéez2t2@0 élawldt alithe

l'i ke Gujarat, Rajast han, Madhya Pradesh, Andhra Pra
nd

compared to other parts of | ia, which makes them

Figure 35: State wise solar energy potenti al

>125GW |100-125 GW|50-100GW| <50 GW

Ukh 16.80 GW

J&K 111.05 GW

HP 33.84 GW

UP 22.83 GW

RJ 142.31 GW Assam 13.76 GW

MP 61.66 GW JH 18.18 GW
GJ 35.77 GW

CG 18.27 GW
OR 25.78 GW

MH 64.32 GW Tel 20.41 GW

AP 38.44 GW
Kar 24.70 GW

TN 17.67 GW

Note: MNRE has now estimated the feasible ground mounted solar potential of 3,403 GW in Sep 2025.
Source: NISE: MNRE, CRISIL Intelligence

Tab2 e St ate wise solar energy potential and installe
Sr. No. State Potential (GW) Installed capacity (GW) % Potential exploited
1. Rajasthan 142.31 41.01 28.82%
2. Jammu & Kashmir 111.05 0.09 0.08%
3. Maharashtra 64.32 19.62 30.50%
4. Madhya Pradesh 61.66 5.99 9.71%
5. Andhra Pradesh 38.44 7.49 19.48%
6. Gujarat 35.77 29.3 81.91%
7. Himachal Pradesh 33.84 0.36 1.06%
8. Odisha 25.78 0.88 3.41%
9. Karnataka 24.70 11.1 44.94%
10. Uttar Pradesh 22.83 4.12 18.05%
11. Telangana 20.41 5.07 24.84%
12. Chhattisgarh 18.27 1.81 9.91%
13. Jharkhand 18.18 0.26 1.43%
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3.9

Sr. No. State Potential (GW) Installed capacity (GW) % Potential exploited
14. Tamil Nadu 17.67 13.58 76.85%)
15. Others 113.76 9.58 8.42%
Source: MNRE, NISE, CRISIL Intelligence
Various modes and model of operations
I n the current scenario, different operating busine
Figure 36: Various business models for RE systems
Renewable
Energy
systems
Sale to power Bilateral Captive power
utilty Sale to CPSUs Agreement/ lant REC Route
Open Access P
PPA/FIT PPA PPA e APPC+REC
power
vy >y y y >
Bl A Bl AN Bl
PPAs are signed CPSUS as wellas Any eligible To address the
p 25 9 SECI act as an y elig b Power plant set up mismatch between
pe?irole = g?ii;d intermediary who f;g&i%i;g?r;p;{ primarily for own availability of RE
tariff signs PPA with access use resources and
) developers ) ) RPO requirement )
Source: Industry, CRISIL Intelligence
Renewabl e EnerRE®sCeat elf amadk eisn {tir uments that repres
generating electricity from renewable sources. One
source. RECs serve as a mecdgemdrsant iton safp pPpE.t REQS icne
exchanges in I ndia.
Key drivers for solar energy capacity additions
Figure 37: Growth drivers for the solar sector i |

Green Hydrogen and
green ammonia push

Favourable
technology

Decline in Solar PV
Module prices

Drivers for
solar sector
in India

s

04

4

02

@

infrastucture s
from Governm

Improving availability of

financing at low cost

Fiscal, regulatory and

upport
ent

Source: CRISIL Intelligence
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Some of these growth drivers are detailed bel ow:

Declining module prices and tariffs

The global average sol ar -6nbo% uolfe tphrei cteo,t awh iscyhs t ceom sctoi:

per iWp 2016 (ave-bDagember) JamemriWpS2 311Q.78l nnovation i

processes has reduced cost s, p uPtrtiicnegs dcoovwnntw arldudds@p. reds s
r Wp-Auyuend 2019, owi nsguptpol yt hgea pwiidne tdheemagnido bal s ol

stream components, modul e Up 0 c0&.52 Os tpaerrt eVupvteanb fetapl ri2 |

pe
Modul e pri cesU.f80r t2HRe rp erre aepha lelde2v0e2l1 .i nOwHuipsg i no t hlee pr a
up
frdam$S0. 23 per Wp in January 2023.

Sol ar ma cwelse for domestic shadsaed)modedeked i MPpo22par
continued to decline i0On -DBipscral Wp2 0a&2rbd  srteiancuhli antgi nlg. Sg
Moreover, prichasfedr mbdadmeé €etsi €t @bdlent Wp. &t $0bé@ hepraded
t.H0.-.830 per Wp in Fiscal 2024.
CRI'SI'L I ntelligence expects-0Opdirceert Wpb éarsreidmpreordtud o
U. S. 00 .21 per Wp HbHasedlomedtil @escelnl Fi scal 2026. Cri si
i mpor tbeadsmodel lull es wi Il be iI80L Ad€d Wapt avhohiaeded® Omeds® S Mce sc e
wi || be as6uBd/ WP. 2Fhis is expected as industry p
technol ogies at | ower pedlcresl,ogihed eatpolsiighemimrgi cTe p
Figure 38: Modul e prices expelctaessd wted Ibe range bound
($/Wp)

0.36

0.3 0.28
0.25 026 ~0% 03 gy 0.24-0.26
0.21 ' ' : 0.22-0.24
D16 0.2 0.2 e —
010 0.09 0.09 0.08  (09.010 0-07-0.09
FY23  Q1FY24 Q2FY24 Q3FY24 Q4FY24 QIFY25 Q2FY25 Q3FY25 Q4FY25 FY26E  FY27P
= (China Monocrystalline modules Imported cell based modules Domestic cell based modules

FOB China prices excl. GST

Source: Industry, Crisil Intelligence

The Ministry of Financ8Cibmpose@5SbBraand 408t omspeuaty Vv
effective April 1, 2022. The imposition of BCD 1| ed
modul es25y 2ahhd an incr-6aSepen uart trfalnegiibnipg fr&2mp & r2i.fi6
Subsequently, BCD was revised to 20% on solar cell s
Agriculture I nfrastrudt®©® e ratde DefveROfoment mGdabes¢ i
effective BCD rate of solar modules at 40% and cell

Strong government thrust

The Gol has |l aid significant emphasis on climate ¢
proposed-pamngeeidghdtrategy NS M, energy efficiency,

ecosystem, afforestatrenandustaianalglie &groiwtéedge on
significant emphasis on solar power. This is also e
Government support to the solar sector in India is
X Nati onal Sol ar Mission

180



Through the CPSU programme under thENNS3IWNahamhlealgoNet

encour agiindgh ccaesnh r al PSUs to set up RE projects. Th
GW to 12 GW in February 2019 to provide i mpetus to
all ocandernsNVVN Batch |1, NSM Phase || Batch |11 an:
X Operational support to execute solar projects

Apart from providing incentives, the government has

of projects.

Sol ar parks

One of the most important initiatives by the Gol ha
reduce construction and execution risk as they incl
substatdatoinngevtacust ate grid substation) and other an
drainage. Currently, 25 states have started prepa
i mpl ementation agenaires ol tthhitdeglsSoj air nSEEnGe gy yTICo® r o
approved 55 solar parks with an aggregate capacity
MW of sol ar projects have been commi ssioned as of M
12,282 nwveri sasward or tendering process.

X Bidding of 50 GW annual capacity

The government is inviting bids for 50 GW of RE cap
Fiscal 2028 These annual bids of |1 STS connected RE
at |l east LON.GW per ann

X T&D I nfrastructure

Robust generation capacity addition over the years
| ast mile connectivity has | ed&Dsysexemmendihee tox@madnd
transmission |ines rose from 413,407 ckmraaqi omiaslc ag
transmission capacity of the National Grid has gr o\
Fi scal 2026, at a CAGR of 2. 8t%w rSudseffuemt B899, 66 aNnN
1,450,126 MVA in Fiscal 2026, growing at a CAGR of

The National Electricity Plan (Transmission), devel
comprehensive strategy to achieve the I ndian goverl
infrastructuppontequ00® e@Wtof sRE capacity by 2030, i n
plan, 191,474 ckm of transmis&VaAn lbifnes aamasd ot MmaT74 oc¢
added (at 220 kV and -gbkavoedp efori d2a0g2e® 212800 @2M)3 1A nt o hal 16
9.12 trillion has been planned to augment power tr
Availability of debt and equity finance to the sol a
To facilitate growth of RE and, in particular, the

incentives Thesedevaealcemeli yes have been el aborated bel
Some steps taken by the gowvceoasntmefnitn anoc ee nasruer ea sa vfaa ll la
X Funding from |l ending institutions such as | REDA

Government financi al institutions s ucdhF®)a,s FRPUrC
El ectrification Corporation andl REh@A aar Rehewahbt
sol ar Apajtctsom timessét uNa BFRISOEKCEK e L i miPtoemke,r d&n ch a
Corporation (PFC) also form the heavy backbone

I ndia has attracted Foreign Direct I nvestment (

26 During the same period, 12 Public sectomalber

cumul atively deployed appr ox. I NR 12.78 trillio
X Green bond/ masala bonds market

A green bond is I|Iike any other bond; however, it

Their tenure typically ranges from 18 months to
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leyear tenures. India is the s-keveld goudériynastte

I ndi ads case, they are published SBBIx he Securit]
X Pension funds/endowment funds

Pension/ endowment funds are expected-tteo mpd2ay RP A

with | imited operational ri sk are very suitable
X Private equity investments and debt investments

g ureesdtucteo t he cost of capital for projects and
creasingly resorted totprfwvateupha apryd adhad o edrt
new projects. Developers have been exploring
green bon i ssuances, external borrowings an:

w S5 S5 S

c
d

@ — — —

X I nfrastructurel nwndvyEst ment trusts (0

vli Ts own, operate and manage revenue generat.i
picatéymlongest ments as projects and assets h
roviding steadyercns.h Silnocwe oovpeerr aat ilnogn gastset s ar
ielded from cost and time overruns as wel|l as

0N —~ ~+ —
oSO S

x
T
c
>

ding from multilateral banks and I nternati on:

(0]

centr al government channels the funds avail |
Wor | dKkfBM nFku nadrsd are al so provided to the | ndi
nd of the World Bank.

m~ -
c o=
@

X Sovereign 8W&®&N)th fund (n

WF i owaedtameest ment fund that manages a ¢C
, such as stocks, bonds, real estate and

I ndi ads SWEnhttlaedNanifomaltrucvese Fund i
rm bGot wegdmbthe investor s, multilateral d ¢
utions. Some of the major gl obacCanSaWFas Paernes
nvest ment Board (CPPIB), Ontario Téesehrds:!
s in infrastructure projects such as RE,

0 |

Sol ar tariffs ar ebarmsuedc pooweerr ttahrainf fcso al

Solar tariffs showed a rapid decline from Fiscal
techn I i mprovements in efficiency and the
uted to arrkEdsc-@bda20actcassffe bow cost fine
i n t202 X.f sOwevrers udhs cpae rsi ”2d,20g 1 ob al i nves
bond i ssuancgs amedl peixntge rtnoa || acvwemrmetrhce ad
yers and entities with st-2ofgperedmnit p
c -s2i 0d2e2 dw hsernu pstui popnlsy s trad e de da t 106 % meprtgiec k Tian
o] 2.8 per unit before declining to 2.61
primarily on account of a pri ovhedeclpirne eis
scal 20214. I n Fiscal 2025, the tariffs re
fiscal 2026 | imited projects were awarde
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(Rs./kWh)
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Fy2012 FY16 FY17 FY18 FY19 FY20 Fy21 Fy22 Fy23 Fy24 FY25 FY26

=@ Solar Wind =—@=Coal

W.A.i Weighted average levelizéatiffs.
Source: Details of Case | bids, Bidding of power from stressed assets, CEA, Results by various agencies; Crisil Intelligence

However, whsokatoboainfgjf af one wigrli dhaivnet etgor aitnicorne acsoi s
|l evel of RE increases. This is expected to increase
focus on hybrid and complex hybrid. Howe vesrc,hnod mngi
i mprovements in efficiency and the governmentds pol
to wind, hybrid and conventional generating sources
Figure40: Weighted average solar tariff trend

Falling raw materials prices helped lower tariffs

4 H during fiscal 2025 to Rs. 3.4/ unit Tarifis
pace and linked supply chain developed i o an increase in the  cost of financing, as module decli?r?ed further in fiscal 2026 at Rs ~3.1 per unit

tariffs . prices stabilised which are expected to be range bound in fiscal
H { 2027. Tariffs for solar with storage could range

Capital coéts fell as RE adoption gained Imposition of GST led Tarﬁfs declined due'to the lower

between Rs 3.0-3.3 per unit
i 104
1 .
i 31 3033
52 455 | :
P28 i 268 | 29 {245 124 28 26 26

T R En e

FY16 : FY17 FY18 | FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26E FY27P

e Weighted average standalone solar tariff Rs/ unit = Solar + Storage tariff Rs/ unit

Note: *Represents safeguard duty for six months this fiscal. “Represents imposition of BCD on cells and modules.
**Reclassification by finance ministry. New BCD of 20% on module along with 20% of AIDC.

Similarly, 20% of BCD on cells along with 7.5% AIDC. The module prices growth rate for fiscal 2027 reflect prices of dathestar
modules.

Source: Crisil Intelligence

Renewabl e energy sources such as solar and wind en
t her mal (coal) power in terms of cost, with solar «k
its high <canpg tgaels tcaotsitonanpderliood make it | ess attract.

The tariff discovered for new coal based Ther mal Po
(TBCB) route is i n6.thG /rkawhg.e Tohfi sl NRs 5h.a3s8ed on bi ddi
f or -bcacseeld pdaweri npllaondi a are rising due to higher c
transportation of fuel

Table 3: Comparison of tariffs of various sources of energy

Parameter Solar Wind Hybrid Hybrid with storage Hydro Thermal
(FDRE) (with (Coal)
storage)
Fuel Not required| Not required| Not required Not required Not required Coal
(Sunlight) (Wind) (Water)
Capital cost (Rs. CrrMW  4.55.0 7.58.5 5.81 6.3 14-16 10-12 8-10
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Parameter Solar Wind Hybrid Hybrid with storage Hydro Thermal

(FDRE) (with (Coal)
storage)
Tariffs (Rs./kWh) 2.502.75 3.20:3.50 3.3071 3.80 4.401 4.90 2.50-3.50 4.50-6.30*
PLFs 20-25% 25-30% 40-45% PLF of 4550% with 40-50% 75-85%

80-90% availability of
contracted capacity
during peak hours

Payback Period (Years) 6-8 7-9 5-6 57 12-15 10-12
IRR 14-16% 12-14% 14-16% 17-18% 12-14% 10-12%
Land requirement/MW High High High High Low Low
Complexities in terms of] Low Medium Medium Medium High High
execution

Note: Solar capex is based on AC capacity; Hybrid and FDRE project capex may vary depending on the configuration ofdsalzd, BESS
capacities; *Depending upon the source of the fuel
Source: Crisil Intelligence

Favourable technology

Sol ar power is becoming increasingly attractive due
excess manufacturing capacity in China and technol ¢
front, develidadpeorgs aarheei ghtiiemed preference for bif a

technology and typically hdweihilgheordudfefsi.c iGenn gt shtea leolt

modul es are being phased dhutgheue dtegrladwer oaf friadieesnc
domi nated by monocrystalline silicon technology. TO
manufacturing sector with adopt i onT CaPnCdOmsgwoiitncgh itnegc hen
innovation in the manufacturing processes i S cCcruci e
silver and copper. These efforts aim to milhamiaeéopt
rate.

Green ammonia push

The government has aNafonabGreemnHydrogenin®ssionMatt bd il md otho make
hubd for wusing, pr oduci MMge olgectide obtlkepgMiissian is toglevejgpeenehpdroben d r o
production capacity of at leaStMMT per annum

As the government pushes towards the target production of 5 million tonnes of green hydrogen per year by 2030 mq
solar capacities are expected to commission to cater to the demand of producing green hHydvegesr, developers

may tieup via grid / open access and not go to the captive route generation under this segment will remain
monitorable

Review of competitive bidding

For sol arwv2@r0d®dj entds 2013, most stat ei goVaEriidfpfed(Ef e simigr
the state commission on a fixed regulated equity r ¢

mechanism until March 2017. However, from Fiscal 2 (
Nodal apenntciinecused to assess bidding guidelines and ir
Figure 41: Positive changes to bidding guidelines u
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Expanded the definitions of force majeure

Outlined the definitions of adjusted equity, debt due and other key terms of the agreement
o If a state discom is not party to the tripartite agreement, then the state shall either provide some
alternate state government guarantee or pay an additional risk premium of Rs 0.10 per unit
towards the payment security fund

Extension of SCOD deadline if SERC delays adoption of tariffs post competitive bidding, Y,

\
e )

SECI will be treated as a procurer and not a nodal agency

Hybrid power generator will be allowed to partly or fully commission the project

o An appropriate regulatory commission will approve deviation from guidelines which was done by
the ministry earlier.
Discoms can directly procure power from hybrid power generators

Interstate and intra-state transmission system must be completed before the project’s scheduled
\_ commissioning date Y,

.

If the allocated quantum of power to the bidder quoting the least weighted average levelized tariff
(L1) is less than the total quantum of power to be contracted, then the remaining qualified bidders
shall be based on bucket filling

Adequate payment security shall be provided as per Electricity LPS Rules 2022
Aug-2023 Generation Compensation for Off-take Constraints in accordance with the Electricity (Promotion of
g Generation of Electricity from Must-Run Power Plant) Rules, 2021

The intermediary procurer may maintain a payment security fund. To be eligible for coverage from
the fund the developer will undertake to pay PSM charges at the rate of 2 paise per unit.

PPA and PSA must be signed within 30 days of the issuance of the Letter of Award (LoA)
If the PPA/PSA is not signed within the 12-month extension period, the LoA will be automatically
@ cancelled.

Change in Law shall be as per the Electricity (Timely Recovery of Costs due to Change in Law)
Rules, 2021.

Change in Law is occurrence of any event related to the project from seven days prior to the last
date of Bid Submission

Source: MNRE, Crisil Intelligence

Overall, the above amendments are a positive sign
Commerci al OpSeCCat) i d mrDa&tventi that have been hamperi
state government guarantee and ease | iqu ty in th

I L

i di
These @hawvgase bmoopsots dfheem e ac c easss wedrllseampdl i fy proced
provisions to stimulate biddcercoinrmstiesrtentt. pHewdvere, r
capacity additions, despite a healthy pipeline.

I n February 2025, the MNRE issuedsalear sWgibhrgiup defl e a E
introduced sever al key changes. Procurers can now s
to maintain the mini muGUE)apfacri ttywartddnn sead U toinv & ayd arr.
The guidelines also clarify the definition of HAChan
occurs from 7 dayfs Bird oSulimi ¢ dhieond .asAddiattieomal | vy, t h
agreements can be extended to 12 months after recei
must be adopted by the apprtolpern adteamcgenmiisrsd lomndevitthhe
Surety Bonds, revised rules for Performance Bank Gu
the appropriate Commission for any deviations from
I n February 2025, the CEA released new guidelines,
sol ar. Ener gyE S®)o rvaoguel dSynseteedn t(oi hav-boarmiegumvml| ead k ¢
equal to 10% of the solar capacity of the project

range bef3wdemer3.uhit. Theendearrsi fifs texemedc tfeodr tsou crhe nia i
202®Bhe tariff bel ow for TResdMNIRE20 26 ehasdabhhepaépfdec
Manuf acAuME)s I (Aon July 31, 2025. This mandate st at
theottitdate (i.e. release date of ALMM I11) are to ¢
the cells from ALMM ¢tur Ad do0mest0ifo dnolr s mampefndd ve t
based modules, the tariffs for the projects bid fro
wiménitor this devel opment over next few quarters t

311 Domestic Content Requirement (DCR)
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der some of the current schemes of MNRE whereitn g
,-KBBIUM andorcme @t ed Rooft op -ISlo,l airn Patohge ra nrnoeo fPthaas ei n
oj ect s, it hasrbeesomamdBYedeltlossand modul es fron
sting requirements fixed by MNRE.

ntral Public Sector Undertaking (CPSU) Scheme

scheme for setCtoinmgecupdl So0GWrGrPivd Power Projects by
under i mplementation.

tcbnnected Rooftop Solar Progr amme

rgated tomakbthteve Bnstalled capacity of 40 GW by
nnected RORT&)opprSgleart s(A Under t he scheme, for Cc
sidentidbalGWsanotdofor ComponentifB:r limcientailv els8 tCoV OBlad
February 2024, the centr@harg:ovMufntmeBitj Ilia uYhocjhnead. ti
bsumed this scheme. Allocatiaoce brudgrtthg @l é¢éwvicad
PM Surya Ghar Yojana. As of July 2026, the insta
|l eased under the PM Surya Ghar scheme.

Bradhan Mantri Kisan Urja Sur(BMEUa8URVYam Utthaan M

I three components of the scheme aim to add sol ar
nanci al support of 344.22 billion. Components B
ti mated demandaverf, 2MNBE GW b Hoquent |y waived off t
As at August 31, 2025, out of a sanctioned 10 GW
di a, government subsidies | ( gniarkiel &ro meeo brad d fetr o @-ss anlc
ass -minddlhe®s consumer s, as wel |l as farmers seekin
e project commissioning and financi al dMaaog clhr € ORkera

ntral GovernmentKUISUMal2s @, prwhp a&rhi wg | PMi nRM ucdcempao nde
pr omdtoec attheoncowf solar panels with crops.

adhan Mantri Surya-SSd4Yndaan Ygjoara n ifhé&mt has appr
vel opment of Floating Solar Photovoltaic (FSPV) F

I NR 50.7 billion. The scheme envisaglecatde HE&Seh
i mum storage capacity of two hours i.e., 10,000 M
h di sbursement of financi al support continuing u

troduction-ldf fdArMMoliagst PV Cel | s

MNRE Diem ember 2024, MNRE i ssued an amendmelnlto tfoo rA L dvVidv

cells under t heé hAlsMM nfernadmewadr, k. set toFtakeleltiereet2®?
PV modules uSedcliadipmgjpeaekerdn merhte me s, grid connect
metering projects andi wipleln baeccesguiREedi ntidad i adtuves |

ma
en

—~n N T
[Nl e Ne]

D Y O —>S

O~roQ sSssaon -

X I 7' 35

nudraeds enl i steldl .i NnTP A MM miisgs to ensure quality an
ergy infrastructure.

r projects thabuhabtet awheadyl beendbtd of bid subn
24 order, an exemption wil!/| apply which wil|l all o
oml Li $geeeén cbmmhssioning date is after June 1, 2 (
urce both solar PV modules and cells from the res
wards quality agsumanodi avd sostbai palwelrkri sector.
March 2025, MNRE issued revised DCR norms fofr so
licon technology and manufactured in I ndia usin:¢
mestically peosutadl Thdse Wattoms Tari ff Head 3¢
fer to solar cell, mu st be conducted within | ndi
fers) wildl not be mandate dnepsmadgr a WMINRES&s DCR

July 28, 2025, MNRE issued amendments to i mpl eme
d submission of December 9, 20®f4f idcdattéhewhiaacH iies e
e publicatiidoth. oAs ApeMM thi s amendment, =dlfardapreojw
empt from the rée4duismémentc eAll MM elgiustr ement .
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3.13

MNRE has also recently released the first |i of

otal of 13 GW of annbal wchpacomeg. i Tihios eAlf MMt stom

o0 result diemaan avedagestically manufactured el | s
o 5 years. Since the price of Indian solar cells a
0 increase in the @QdmbBhx wnfeetdh emgf @3 Ot ragaiigshd api ekre uonfi
mpl ementati on of ALMM for solar PV cells is expect
mports. However, with-48v &Wagerloa 6Fbi 6slctade @80, ot i B8 |
ol ar cell projects will be crucial to ensure capac
ose challenges for companies that do not wWledehop
omplying and, t bhswsp,plcyo wlhdalflacneg ensodhlag can i mpact t

st
L if
c

O W — T~~~

1t athef nbarrier will protect domestic manuf ac
ts The United States, a key-3m&r hkéghecopricess
eam component s.

I ntroduction-ldfl AloMM sboil atr waf er s

On September 12, 2025, MNRE i ssued a draft Amendmen
The amendment preaposeosf twafiesrssueunad elri sAtL MM, whi ch sheée

For enlistment in ALMM | i st of wafers, the wafer m
equivalent to the wafer maon edgnaddaltnt rAiLnvgM. c alphaucsi, t y hteh awta
capacity enli4$tséhdalilnraécttMbhcitliyshe manufacturing capac
falling wunder t hseh ap ur vhiaevwe & fou AncakhMitaht eirrn | ol ar PV m
manufacturers enll ifsotre ds oi learALMIcrihd dswll ar PV modul es h
amongst the models and manlulf affdmureolsarenPVseeld $n &b
shall have to use wafers from amongsli-gthle fnoord ewasf ern

RPO obligations in India

RPO which was introduced under Electricity Act 2003
RCO notified under the Energy Conservation (Amendme
open access cohowmer susand)captei voeblp ged t o consume
eligihlbesnbnsources, as a percentage of the total ¢

The MoP, through a notifimiatni mommi sh®céobefrcDiRIBomp dniar

designated consumers. Thet angdtsefat swiodt|l hpeésodans
to broader national energy transitR&EnogoahsouBB80Opao
Further, the designated consumers who are open acce
ful fil their obligation as per the specifiedet otwal
irrespective of the RE source. The Bureau of Energy
and awympdnance shall attract a penalty under the E

Tab4d e Energy consumption targets by MoP notified in

Category Fiscal 2025 | Fiscal 2026 | Fiscal 2027 | Fiscal 2028 | Fiscal 2029 | Fiscal 2030
Wind Energy 0.67% 1.45% 1.97% 2.45% 2.95% 3.48%
Hydro Energy 0.38% 1.22% 1.34% 1.42% 1.42% 1.33%
Distributed RE 1.50% 2.10% 2.70% 3.30% 3.90% 4.50%
Other nonrfossil energy 27.35% 28.24% 29.94% 31.64% 33.10% 34.02%
Total 29.91% 33.01% 35.95% 38.81% 41.36% 43.33%

Source: Ministry of Power, CRISIL Intelligence

The wind RCO component is for new wind projects conm
me t only by energy produced from hydro power proj
commi ssioned after iMar phr 03 le,ctxQ24.l | Olsbdrarwpr oj ect s
the AOtlhesrsinorenergyodo component.

Whil e RCOs have helped drive RE capacity -addfbor omn|
compliance across states. Going forward, it is crit
SERCs and fhEnBugwaBE®&B) ciency (A0

Movemefimtt he project capital costs and operations an
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3.14

Solar project CapEx has |l argely followed gl obal mo ¢
uti-ddalye projects reduced by around 65% to ~ 39 mil
modul e cost ihgreas®d PO6HRodaerito the i-mpesi HRoaf oC€C
and CY 2023, |l ed by a massive supply glut in China,
prices decreased-yewnr ape ubhedcdebmgbtedrie 2 0t2n380 t o U. S. $0. 12 p
for wsstialiet ypr ] ects decl i nedaarbyp earriooudn de n3d3e% i e ctehmeb etr
MWp . On the BoS front, while prices of wuciolminondg tmcu
structures and other key components) are volatile,
On the O&M front, costs have-4d g/ceraa as e do-0hbayg Daurialu M/ 2
due to experience gained by service providers coupl
cleaning not omlgy beelt gs iefi fachiemecy but are more env
no chemical <c¢leaners.
Figure 42: Declining Module prices leading to lower capital costs
. Rs 4550CrMW . PedodscrMw . Rs27-40CUMW
| Y15 FYi6 FY17 FY18 FY19 Fy20 Fy21 Fy22 FY23 FY24 FY25 FY26E FY27P
E: Estimated: P: Projected; Source: Industry, Crisil intelligence . Reduction in costs - Increase in costs
Figure 43: Demand, experience and technological improvement leading to lower annual O&M costs
Rs.6-7.5 Lakh/ MW Rs 2535 Lakh/MW Rs. 1.75-2.5 Lakh/ MW
FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26E FY27P

I ndiabs RE targets and potenti al for solar capacity

I ndiads 500 GW target is a nati-boabiklfmat eepbetdgec

Announced at the COP26 summit in Glasgow in 2021, t

to fight c | d mhaitzee rrohtacnagreb oann emi ssi ons by 2070. The r

bel ow:

1) Annual bidding trajectory: The MNRE has decided to invite bids for 50 GW of renewable energy capacity
annually for five years i.e., from fiscal 2024 till fiscal 20Z8ese annual bids of ISTS connected renewable
energy capacity also include setting up of wind power capacity of at least 10 GW per annum. Considerin
1824 months of commissioning period, this provides an opportunity for 250 GW of RE capacity by 2030
and 20 GW for solar.

2) PM KUSUM 1.0: PM-KUSUM Scheme is a scheme for-dieselisation of farm sector and enhancing the
income of farmers. All three components of the scheme aim to add Solar capacity of about 34.8 GW by Marc
2026 with the total Central Financial support of Rs. 344.22 bilk@neported by States, as on 28 February
2026, 12.2 GW capacity has been installed under the scheme. The MNRE has extended the proje
commissioning and financial closure deadlines of projects under PM KUSUM scheme to March 2027.

3) PM KUSUM 2.0: The Central Government is preparing ’RWSUM 2.0, which will include a dedicated 10

GW Agri-PV component to promote the-tacation of solar panels with crops. This initiative will enable
farmers to generate electricity while continuing agricultural a@ion the same land, creating a new model
for decentralised renewable energy generation in rural India.
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4) PM Surya Ghar Muft Bijli Yojna : The Central Government in February 2024 launched the PM Surya Ghar:
Muft Bijli Yojna for rooftop solar plant project with an investment of over Rs. 750 billion. The scheme targets
about 1 crore households and to provide them 300 units of free electricity every Aofhluly 2026, the
installed capacity was 13,6 GW with Rs. 264.69 billion subsidies released under the PM Surya Ghar schemn

5) C&l Installations (Rooftop as well as utility scale): C&I installations in India led by solar and hybrid
renewable systems drive over 60% of the nation's rooftop solar market. Growth is propelled by high gric
tariffs, corporate ESG goals, and financial returns with a 3ytead payback period. Around @D GW of
RE capacity is expected by MNRE from C&I sector by 2030. Out of this aroud8 8\ can be from solar.

6) PM Surya Sarovar Yojana: The PMSSY is a Rs. 50.7 billion central sector scheme approved to develop 5
GW of floating solar capacity, integrate 10 GWh of energy storage, and utilize inland water bodies acros
India through fiscal 2031.

7 Green Hydrogen and Green Ammonia TendersThe National Green Hydrogen Mission targets 5 MMTPA
Green Hydrogen production capacity by 2030. Under the incentive scheme for Green Hydrogen productio
(Mode-1), companies have been awarded a Green Hydrogen capacity of 8,62,000 TPA. Under the incenti\
scheme for procurement of Green Hydrogen for refineries (Mode 2B), companies have been awarded a tot
capacity of 20,000 TPA. Further, SECI under green ammonia (SIGHT Scheme Mode 2A, Tranche 1) allocate
724,000 TPAacross 13 fertilizer projects. A cumulative RE capacity of around 25.7 GW will be required to
serve green hydrogen and green ammonia projects awarded till date, out of which ar@Gr@W2can be
from solar by fiscal 2031.

Thus, considering the above sche
capacity additions by fiscal 203
of around 90G oGWpopear Yye/amodul es

me s3 22l dGW heefi rp dotad matr
1 i.e. around 70 GV

Figure 44: Government estimated potential for solar capacity additions in next 5 years
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Utility scale PM KUSUM PM KUSUM PM Surya C&l Open PM SSY GH2/GHN3 2031

1.0 2.0 Ghar Access

m Utility scale PM KUSUM 1.0 =PMKUSUM 2.0 PM Surya Ghar mC&Il Open Access PM SSY

Source: MNRE, PM KUSUM Dashboard, PM Surya Ghar Dashboard, Press Releases by PIB

However, when viewed against current ground realiti
potenti al estimated by MNRE. The sector is slowly r
projects iamgd iins ermpeirmctr easi ngly evolving policy and
as the mismatch between cell and modul ecoompluf anot umb
constraints in securssgocoobtngeousvianpdbotthaesecks,
and the weakened financi al position of Discoms coul
more measured outl ook may becalppexmplraoiat &b iwlhii it v @&fs stel

Outl ook of-conmnerealtledgrsiod ar energy capacity additions

Sol ar sector growth in India, primarily spurred by
tendering strategy. Some of the key catalysts incl
pol i c-geesentgiovneist/isaust ai nability targets, cost opti mi
initiatives (especially in rooftop solar) and vario
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CRI SI'L I ntell i-2g5e0n cGW eoxfp escotlsar2 2c0apaci ty addi t2i003nls. aflchr

wi || be driven by additions under:
X Ot her centiral schemes
SECI has also started tendering projects outsic
scheme, and has currently allocated capacity of
X State sol a i i es

r po c
~27 GW of projects are under constructi on-2a0md a
based on tendered capacities by states.
X PSUs
The CPSU programme under JNNSM has been extendec
encouragiimcdh PEUs to set up RE projects. NTPC ha
of capacities as of nkitsaddli ng0 2-53.5 IGW hods ReE tcaarpgaect

NHPC had allocated 2 GW of projects in Fiscal 2

sol ar power by Fiscal 2030. Ot her PSUs, such
etsabl i shments are also expected to contribute.
X Rooftop solar projects

CRI'SIL Intell 6@erciMe odx pootfd o0 sol ar projects (u
commi ssioned | ey Miys®PaM S0 3Fla, Ghar Yojana and i nd
net/ gross metering schemes of wvarious states.

X Opeamccess sol ar projects
CRI SI'L I ntell-#4§e GVe cabexpepsesn ss ABl5ar projects (under
be commi ssioned by Fiscal e220dy. gTlhkese earce ggx p@E
sustainability initiatives/ RE 100 targets of th
states such as Uttar Pradesh and Karnataka (whi

Figure 45: Year wise expected solar capacity addit.i
GW
48-50 48- 50 °0- 52 >
46-48 -
44 11-12
8
27 8
5
5
28
17
FY25 FYZ26 FY27P FY28P FY29P FY30P FY31P

m Utility additions ®Open Access (C&l) mRooftop

CAGR for cumulative capacity
P: Projected; Source: Crisil Intelligence

Additionally, global congl omerates such as Amazon a
mor e anRE momelndia to off set( itGHEON) sgliomal. Jgheé esnlpauw
opportunity for | PPs to sign PPAs for RE capacity.
The MNRE has amended the -wiohédr hpbdidd ngr gjuedts i gas
procur e me-h bcelod RF O(umpdower. The amendments include in
extension in commissioning timelines, the definitd.i
(di scussed in detail | at er ) .aiQweedr aaltl ,r etshoel vai rmegn dhnuer ndtl
Further, an amendment to open access regulations v
regul ations, changes in minimum contract demand anc
the key issues esychabsenbeghfl|l @&anking provisions al
prevalent in the open access market.
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60s outlook factors in the prevai

CRI'SI'L I ntellig e
i y dependent on policy support and

e
RE domain is hig
b

316 Key challenges/ bottlenecks/threats for solar capaci

Not withstandi

ng the high potential of solar energy,
be critical for s

the successful i mpl ement ation of 0

Availability of contiguous parcels of 1l and

With rapid capacity additions and intense competit
mpetitive costs and in areas with high |l evels of
successfeutlt ibnigd duepr st hfeorprsoj ect s, is facilitative
sts and tariffs vary between the states depending

O 0
o OO

o
@

qguacy of evacuation infrastructure

d integration of renewables is key to the sect
rastructure at solar parks have caused concern
remental ~100 n&W evxiias tniemg savhaeinieasblae capacity to t
ar capacity additionsé timely execution. Despite
e failed to secure sigr&kd. PAAe diemitedewvay@au dtaibor
made it difficult for the developers to secure

e B
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in devel opment of transmission evacuation inf

is a |imited margin available a

e existing/ uni
h create bottlenecks for connect
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of waygl eéasaeses fanessupply <ch n constraints
t
E
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y for only a
a developer appliesthan/ @wjnaareatt yrtokdagt aned

ail able until Fi scal 2030.
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Avail abiiciotsy efapli ¢ wl

mergence of severndle lhadge xpleayemsei maviee
acking of several foreign investors. Howe:
agdndeé dotclomst pressures, it is Iimperative fo
e
r
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—
- 0
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rm. To mitigate these factors, devel oper
ablesharéi daneiralbratiodnl enot distributi
faults, declining power deficit, and aggr

x
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317 Review of C&l solar PV capacity addition in India

Commer ci al a@&od)i ndairse rtitadn (0% of the electricity g
of their energy procurement comes from RE sources.

segment in recent years iB theapRpedtapkeentiabdi cAtih
is small, specialised developers catering to C&l C
emerged with innovative busi Ades CRddasleg meamd -&0 Mreafdi
the countryds rooftop solar inssa@dllatd wlnsr ampma d es tmhat
group captive routes.

The I ndian C&l solar sector added ~13+ GW over Fi st
March 2025 at ~33+ GW. The mar ket has gained moment
their power chairlblosn eansi swseilolnsas I ncreasingly, there i
|l eading independent power producers, private equity
this market

Sol ar poweovies ptekerredewagblC&lecengymeosr de® to i
versatility and negligible operating costs. Moreove
year s, making it more affordable foueC&b chasgmecCs&!
very high tariffs compared with residential and pub
poverty line consumersossThsegmdmtrsgeanddasimmeesi alc
corporations, rail ways, airports, hotels and mul ti:
their electricity reduaisrrameratpg i tvieroopgyno wgcocoeas st pporeejraen
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3.18

CRI'SIL Intel3H«ge®Ne pgwgectts to be commi ssioned und
202MW3%¥d bygrteheen gioni ti ati ves/ sustainabil itteyr m aprogleitcsi
| ower offtake risk combineGrewenhhOpendAccesspBegul as

Additionally, in the proposed Draft Electricity An
proposed for the solar sectaodjai RPODuWwi hg Bwahetirnttog
and other | argmees eatei cbkiygatuused to purchase a spec
sources nder these RPOs. These measures wil/ provi

segment .
Figure 46:o0@anl|laoaokeon additi ons over Fiscals 2027 t

8.0-9.0 8.0-9.0

(GwW) 83 7585 7.0-80 7.0-8.0
2.1
0.5 0.6 0.8 I
= [ | ||

FY19  FY20 Fy21 Fy22 FY23 FY24 FY25 FY26 FY27VP FY28P FY29FP FY30P FY31P

Source: Crisil Intelligence

Review of rooftop solar PV capacity additions in In
The rooftop solar installed capacity was 25.7 GW i |
fiscal 2026. Gujarat (20%), Maharashtra (25%), Ker a
Sever al factesed ceocbumser i awaeaness, advancements 1in
i mpl emented by central and state governments drove

The PM Surya Ghar Yojana in February 2024 is expect

addressing cost hurdles. The government emphasised
million haoudehaolrdbs.i dlet subsidy for installing rooft
money on electricity bills. . The subsidy has been
k W. For plant sizessiofly3axail ahkemasi mdt, 860D, whi ch
|l arger than 3 kW Under this scheme, the government
per household. This means thkea @6 Yejctmp tm swmasi ¢y 3
per mar ket estimates, would represent most of the s
due to their small size.

CRI SI'L I ntell i-6g0e NGtV oefx ppecotjsect550 t o be commi ssioned wu
five yeally. (ROQiIFE5 oBGW arfe 1&xpected from industrial
metering schemesgegntbsalwelt bofasop econsumer s. The addi
consumer awareness, availability of cheap source o
expected to experi edncOe tdraoirlilnigoenft meat @80273abBd 2031.
on account of high residenti al capacity additions t

FigurkRr ddjrect ed rooftop capacity additions over Fi sc:
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Competitive mapping of RE | PPs
Table 5: Operating parameters of key players in
Operating Avaada Adani Green ReNew Acme Tata Power NTPC Juniper
Parameters Energy Pvt. Energy Energy Solar Renewable Green Green
Ltd. ** Limited Group PLC | Holdings Energy Energy Energy
Limited Limited Limited
Ownership/Group | Avaada Group, Adani Group ReNew Acme TATA Power | NTPC Ltd | Juniper
Cleantech Co. Ltd. Renewablg
Solutions Holdings
Pte. Ltd.
Years in Business ~17 year ~10 years ~15years | ~23years| ~19years ~4 Years | ~8 Years
(As of 31 March
2026)
Operational Capacity (MW) as on 31 March 2026
Solar 7,040.00% 13,515.0¢ 6,136.00 2,840.0Q 4,577.00 9,302.00 1,250.87*
Wind 2,563.00 4,411.00 150.00 846.00 837.00 69.30
Hybrid 3,216.00 - - 1,110.00 - -
FDRE - 1,644.0Q - - - -
Sub-Total 7,040.00 19,294.0( 12,191.0¢  2,990.00 6,533.00 10,139.00 1,320.17
Under Construction/Development Capacity# (MW) as on 31 March 2026
Solar 9,200.00| Not Available 1,575.0Q 300.00 679.00 13,667.0( 99.51
Wind 200.00 284.00 - 45.00 6,228.00 312.85
Hybrid 7,600.00 - 750.00 3,049.00 -] 3,927.35
FDRE 9,600.00 5,573.00 4,031.0Q 1,902.0Q -|  4,409.70
Sub-Total 26,600.00% 7,432.00 5,081.0Q 5,676.00 19,895.00 8,749.41
Total Operational 33,64.00* 19,294.00 19,623.1  8,071.0Q 11,638.0 30,034.0¢ 10,069.5§
Capacity +
Pipeline (MW)
Solutions offered IPP, EPC, IPP, EPC, IPP, EPC, | IPP,EPC,| IPP,EPC, | IPP,RTC/ IPP,
O&M, Solar O&M, Oo&M, Oo&M, O&M, RTC/ Storage Storage
PV Storage, Sola| Storage, Sola| Storage, Storage
Manufacturing, PV PV Hybrid,
RTC/Storage | manufacturing manufacturin FDRE
Key Offtakers for | SECI, NTPC, | TANGEDCO, |SECI, NTPC, | SECI, SECI, SJVN |SECI, MSEDCL,
Operational NHPC, SJVN, |ESCOMs, REGDVC, NTPC, TANGEDCO | GUVNL, GUVNL,
Capacity Various State | UPPCL, SJVN, PTC, |GUVNL, APDISCOMSs, | RUMSL, TPCL,
Discoms such | BESCOM, corporates, CSPDCL, |GUVNL IREDA, SECI,
as MSEDCL, |PSPCL, MSEDCL, MSEDCL, |BESCOM, NVVNL, NTPC,
GUVNL NTPC, SECI, |APSPDCL, |UPPCL, UPPCL, REC/NTPC,| SJVN,
subsidiaries, |GESCOM, GUVNL, MPPMCL, |NPCL, MPPMCL, |NHPC etc.
Haryana MSEDCL, MPPMCL, PSPCL, MSEDCL, Raj.
Discoms, PSPCL TSNPDCL, TSNPDCL, | TPCD, KSEB,| Discoms,
Rajasthan HESCOM, Others etc TSSPDCL, | MPPCL, AP
Discoms, NPCL, APSPDCL, | JVVNL, Discoms,
Karnataka GUVNL, NBPDCL |JdVVNL etc. |UPPCL,
Discoms, TSSPDCL, & SBPDCL Telangana
Corporates etc| Merchant etc., etc. Discoms etc
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Operating Avaada Adani Green ReNew Acme Tata Power NTPC Juniper
Parameters Energy Pvt. Energy Energy Solar Renewable Green Green
Ltd. ** Limited Group PLC | Holdings Energy Energy Energy
Limited Limited Limited
In-house EPC and Yes Yes Yes Yes No No Yes
O&M capabilities

* DC Capacity** Data as of June 202% including capacity with PPA, with LOA or planned, $Operational capacity
Source: Industry, Company websites, CRISIL Intelligence

Overview on Indian wind solar hybrid market
Overview of WSH capaci-2@®92additions (Fiscals 2019

andnt

WSH i fast becoming ayi
RAL) cpoa

wi t h orage. There

S the preferred RE oOpuipé
st are also projecttheel ble &t (
whi ch has a mamdadfor RES

dndot bér mal

I ndia has introduced RTC generation tenders, includ
wind and storage technologies.-SGher MNRIEri et Poldiucg do
main policy owijdketa vier dme woor kp rfoor -ctohnen emrt-eed i oniiél Vo th

systems and efficient utilisation of transmission
renewabl e power gener atiyon latn di sa cehxipeevcet ebde-bt 6hea@ W gl oni ddiWs
capacity in the next five years (Fiscal 2027 to Fis

Key benefits of wind solar hybrid

Some of the key advantages of WSH ankKIDR&E)r pmrangnecbis:
i mproved l and and transmission infrastructure ut i
I

generation profiles. Standal one solar and wind proj
these towmgtieshn eads to a higher CUF, resulting in
the colsocatfedcosol ar and wind porfojtehcetisr irse slpoewcetri vceo nsf

making them economically attractive. Consequentl vy,
competitive tariffs, wBt B/ pWh ceFTheaeagi agt drome RaBd i
wi despread adoption of WSH projects.

Figure 48: CUF trends for wind and solar

22.95%
21.51%
20.13% 19.69% 19.76% ’ 19.84%
17.85%

(O — —— — e —
18.29% 18.51% 19.28% S —

29% 1% 17.83% 17.82% 17.56%

15.59%
FY20 FY21 FY22 FY23 FY24 FY25 FY26

a=Om= Solar Wind

Source: MNRE, Crisil Intelligence

WSHTrojects are wefddy stuartiefdf froggiame iweer ein during t
tariffs are charged and during night (off peak) hou
are usualelnyt acomplwem h wind power generation picking
night. A wind project can generate more revenue by
1@20% higher than the normal tariff.

Further, WSH in conjunction with FDRE can provide
utilities FDRE projects (assured peak, Il oad follow
as per demands gainvde na bhyi guhteirl i @UFa yc osnoplaarre da ntdo wpiunrde pr «
expected tariff ranges have r es4ll.t6e dp eirn kbMhi (o ohlri gsh e
i mpor theads ek |lmodul es), apRprB/akkWhH n(gf drh eWS th ngred oFDRE) .
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FDRE tenders have emerged as a pr oecnoinssitnrgu catlitoenr ntahteirvr
cost of wunder constructi onl?20Ohemimalli opnr ogerctMW r(acheggeen
size) and ar ¢imketamdplcagtedvieyruns and delays in co
are arouddl®RskWh50depending on fuelkeseprar )d,wmeearnaa grihr
cost of coal. I n contlapted RDPRE powjeectostapelbe MiVe a

peri e3d0 (no4nt hs) . Furthermore, FDRE projects offer d

bl ock basis dispatch of power, RTE€Eigpowemanhdwhieghi ¢ &

on the technology configuration and battery storag:¢
choice for power generation,efpfrovt idvaegs al uteilgorre i arg
energy needs.

New business models in wind solar hybrid

With a | arge quantum of the -pnilpelpmej eadtre,adyodal pd w

to issue tenders that aim to -imgeroge Sbeamequueli thaaf

tender stcreurcntiunrge st hceonguant um of generation avail abl
demand.

While there are multiple combinations now issued in

X Pl ain vanilla WSH tenders require simple blendi
compared to those achieved on standal one basis
either source on standal one basis.

X Peak power tenders demand injection of RE durin
hours per day). The peak power tenders ensure
morning or evening pemérmtdyg. aBh e elbruydii ;g oanst irteiqaud r
(4 hours) to draw power. Peak power tenders r ecf
availability during peak period.

X RTC tenders are designed to enable injection of
power sources. RTC tenders ensure a stable and 1
and-pefatk demand. Theser dteodertsoregpplry pgewer 24/
capacity factor. RTC tender s -8&59% iwiatlhl yviirmeeq @b reoéc ks
of 50 %.

X FDRE/ RTC tenders require availability of FDRE w
supply and/or foll owing of a particular |l oad pr
provide firm powead tde viend sotpaelrls mared ateqruy rener gy
storage system or pumped hydro storage system)
reqguirement of buying entities. F u rdt enveerl, o pteor smege
install higher RE capacity than the contracted
fulfilment ratio (DFR) of at | east 80% for each

FigdaxeTari ff ¥angkeNhoft oORsp.rdovi de high returns compar e
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Weighted avg. tariff
(GwW)

% 3.11 per unit

8.4
10 1.6 23 2 2.2I

G Iy R - P - )
ST LEL
<

38 GW
Juniper, Adani, JSW, Avaada

Total allocation
Key Players

Key distinctive
features

Plain vanilla hybrid tenders involve

to achieve higher PLFs than those
attainable through standalone solar
or wind.

blending of solar and wind resources

% 4.34 per unit
19.8

1.5
9.0
1.3
23
& “vb

R S L I R ] 2 O N
CLLIITLL FLE & &
<

42 GW

Renew, Avaada, ACME,
Hero Future

13 GW

Peak power tenders require
renewable energy to be
supplied during the day’s
peak demand periods,
typically for around four
hours per day.

structured to support

energy sources.

< 4.22 per unit

Greenko, Renew, NTPC

Round-the-clock tenders are

continuous renewable
energy injection, requiring
higher availability from the

< 4.98 per unit

5
19

0.6

|

&

ISR _(\0
Q*

Ay
¢
‘Jo

1.9GW

Juniper, Renew, JSW, Hero
Future

Firm power tenders require
firm, dispatchable renewable
energy, with varied
obligations covering
availability, peak-time
supply, and/or adherence to
a specified load profile.

Note: FY26 Weighted average is calculated across all projects allocated under respective models for the period-2qmz252026.

Source: Crisil Intelligence

Ti |1 January 2026, all these tender models have see
GW, mainly driven by central entities

Consequently, whil e the newer i mpl ementati on model

current scenario, they would stil!]l require a higher
than ther mklrpower, shfofwi ag i nterest in signing PPAs
Since these projecansd ahraev es thiel e n ,raekl kaet ci avteel dyn rndepwg & tnl g s
observed. CRISIL Intelligence expects new business

GW between Fiscal 2027 and 2031. Further mor e,e,t emahyl
further reduce cost requirements over the |l onger te
Trend in year wise tenders awarded in WSH

I ndia issued over 135 GW of completed utili-tiywcdaual e
compl ex WSH tenders with storage.f ollhde bteetnwdeeerni nFgi saccat
due to signidfigawndr nmemnmte ats®&@rgets, innovative tender
and firm power and increase in power sector investm
The tendering activity for wutility scale RE project
The government selected SECI, NTPC, SJVN and NHPC a
Hybrid and complex hybrid RE tenders (including pea
The share of complex hybrid RE tenders has increase
87% in fiscal 2026 .

Apart from this, over 46 GW of standalone ESS tende
all ocation of tenders has been above 85% of the ten
Figure 50: RE tender auctioned capacity annually
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4.5

4.6

(GW)

57
50

87%

64%

25
32%
14 32% = 12
|4 ] nf’ g
2] = 3
FY21 FY22 FY23 FY24 FY25 FY26
mm Solar Wind  wsmm Hybrid Complex % share of complex tenders
Includes only utility scale tenders concluded during the year;
Source: Central and State nodal agencies, Crisil Intelligence
Key growth drivers
The WSH and FDRE segment in India is experiencing r
X Opportundiw: has around 696 GW (120 m hub height
potenti al ( MNRE now estimates the ground mounte
only around 10% of the potentipaltensi dbevgktpead
provides huge opportunities for wind and sol ar
X Geogr aphi call naddivaabnst acgoeasst | i ne provides high winc
States such as Gujarat, Maharashtr a, Karnat aka,

sol ar [Saitcehn tainaladvant age provides anDepepodi ngi to
project requi rement s | otchaet eWdS Ho rp rlog ceacttesd ciann dbief fc

flexible even i f natural resources are in diffe

X Compl ement ar yWi nds caunrdc eso |l ar sources compl ement
characteristics, they generate power during diff
compl ementiheach ,otWsedr pr oj ect s prdowiade brerorues erde If ic
(especially with energy storage).

X Resource ofCtoliond staed oWSH pl ants can help with re
utilisation and infrastructure sharing, the win
CUF as well as cost optimi sahé oWSHWpthnesehegVp
management and higher penetration of RE into ex

X PolicyTh@o¥B: policy push has also helped the WS

targets, VGF funding, I STS waiver, PLI and sol a

Outl ook on the WSH capacity additions in India

By early 2025, I ndia has-sombhde hypbrabilleepepgyessiih
approxi mately 1.44 GW. Looking ahead, the country
overarching goal ies 5t0® d&dMh iodv eREa cragprmarn Kgblby 2030,

component in realising this ambitious vision.

With a | arge quantum of pi poenlliynepraoljreecadsy, inno dpall a caeut
i ssue tenders that aim to i mpradkvee st.h eSognea lkietyy cdifa npyc
tender struatgurtéhse oqgaummdrurm o f generation avail abl e
demand.

While there are multiple combinations now issued in
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4.7

X Pl ain vanilla hybrid tenders require simple bl e
compared to those achieved on standal one basis
either source on standal one basi s.

X Peak power tenders demand injection of RE durin
hours per day).

X RTC tenders are designed to enable injection of
power sources.

X FDRE tenders with multiple requirements across
particular | oad profile.

Over the past year, the tariffs for FDRE, RTC and h

and additional requirements. This price variation

energy gemeegrmdern oy wtidrage and di spatchable energy m

stable power supply. As the industry transitions to

by developing robusathdexwp erdt ipgseojiectisot Rnabdl amg hem

these technologies to meet the growing demand for h

I n comparison to new coal (which is at 5.81/ kWh),

di scoms.

Figure 51: Tariff discovered in recent WSH tenders
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Industry, Crisil Intelligence
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(
g

S

a

straints in setting up WSH power plants

k of good sites

al |l ocations for WSH should have good irradiati
d, especially as major windy areas with strong
WSH puoy&lcltys @uijear at -lanndd aR atjeansdtehrasn. fDoure ptaon | ac k
ar irradiance and good wind speeds are in demand
d balancing requirement poses implementation ri
el opers are required to balance thbkogatddbwSHrpl
ns they need to simulate the ideal wind and sol
| ead tnoplaedndeinttiaotniaoln ir i sks.
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48.1

48.2

Op

Th
al
s u

ti mal si zing

e size of a WSH-tpltante dliefpfeenrdsi nfgr oonm stthaet e esour ce &
so critical. Overloadi-mgi loirs atviearsi aumign gnatyhd emaa K
mmer -bnie niinghmonsoons) resul ting -dtni Isitsoerda goer ciadlaec.i |

Energy storage and green hydrogen
Energy storage
As per the updated NDC, I ndia stands committed to r
by 2030 and achieving about 50% cumos$aitbhiasede eatealglye
by 2030. Tdhitsoiseseuxlptecit®e significant RE capacity ad
of variable RE into the grid has risks with respect
role in ensuringibhhbl Eigmoesh aehdREush the electric
Usage of battery storage is expected to be strong a
as at the consumer end. The National Renewabl e Ener
sol utionys,| ietstprectheadHnol ogy. Wit h ¢tilen dradateary ad op taig
battery effi<da&lheymamuf acatrugrei ng, CRI SI'L I nt elslciagleen
l'ithiommbatteriesotb. §8a$85tpe. SWB7BytFiscal 2030 f
Fi scal 2026.
The installed capacity of ESS in India as of March
announcement -etalsevPBRE harges the country, t he pi
experience sigeociofdciagt tadohei CEAOACreport on opti mu
I ndia wil!.| require at |l east 41.7 GW per 208 GWh of
Subsequentl vy, the NEP -3% &E£tAiefiaytrerdielgeiikpemieatd 202 BE S
8. 68GW per 34.72 GWh and by Fiscal 2032 as 47.24GW
Green hydrogen
The National Green Hydrogen Mission was approved b
make I ndia a global |l eading producer and supplier o
would result ienenmndehvyedropgeemtproddwati on capacity of a
an associated RE capacity addition of about 125 GW
including the creation of gerpand oppodtunivtaitée vy ekor
mobility and energy sectors, reduction in dependel
i ndigenous manufacturing capabilities, cotathieadigien §
technologies. As per government estimates, achieven
l akh crore worth of fossil fuel i mports by 2030 and
avertgdh tphrodwcti on and use of the targeted quantum
The initial outlay for the mission wild.|l be 197. 44
I nterventions for Green Hydrogen Transition Progran
billion for IRI&Dorantdowa8r 88 dtiher mi ssion components.
As of March 2024, I ndia is the third |l argest consum
Fiscal 2020, Indiabés hydrogwion)demangeatoodd4d88W Byoib
to produce ammonial/urea and ~46% in refineries for
to be A0Ub8I$9o0on consideri ngl.pBr gdeuc tkiggn Acdds thsh sanfa h-hU
consumption for ferlt5 Imislelri gmr otdaMTiRds) np arr® uagrhnbuyrh 1(50%
(over 2 MTPA) is currently met from i mports. Dri ven
the hydrogen demand-l12sMéRPpebyed080 -hAkhbhygrilbn~bhaBk@
~4 .5 MTPA is expecteb. 5r MMPAefiromrifestahidsets. A v
MTPA) will be from petrochem afh8@%obhehyidndgehr demar
and22% of hydrogen demand from refinerie$. 8aNMTBA wie
from green hydrogen. Through a production cost of -~
be ~U4SbisBlion in 2030.
Financial Year Grey Hydrogen Green Hydrogen
Particulars Demand Market Demand Market
(MTPA) (U.S.$ Bn) (MTPA) (U.S.$ Bn)

2020 Fertilisers 2.93.0 4.04.5 - -

Refineries 2.82.9 4.04.5 - -
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Financial Year Grey Hydrogen Green Hydrogen
Particulars Demand Market Demand Market
(MTPA) (U.S.$ Bn) (MTPA) (U.S.$ Bn)

Others 0.6-.09 0.51 - -

Total 6.0-6.5 9.0-10.0
2030 Fertilisers 6.0-6.5 12.013.0 0.20.4 0.41.0

Refineries 4.04.5 8.09.0 1.2-1.4 2.4-3.0

Others 0.50.75 1.01.5 - -

Total 11.012.0 22.024.0 1.41.8 3.04.0
Assessment of solar modul e/ cell manufacturing ecosy
PV modul e manufacturing value chain
Crystalli-fie) stéchoaol dgy is | argely deployed in sola
al so expected to comprise the |l argest pie in Indiab
does not uHawd ua i mgn base for polysilicon ingots and
i ncur high cost However, with supportive manufactu
integration into ingots and wafers.

Figure 52: Siché&mMamodudfe supply chain
b =
| — S
\\e!ll == =
B Polysilicon ) Ingot ) Wafer ) Cell === 4 —
Purification & Directional Precision slicing Doping & junction Lamination &
crystallization of solidification into into thin wafers formation into encapsulation into
silicon feedstock cylindrical ingot active cells finished module
Source: Crisil Intelligence
I ndi an corporates-sdhalve mdrswf ascttawrrtiendg Gt ups in I r
companies having-l6apa&dwtraasgen the 500
Tabl e 6: Key domestic solar module manufacturers wi
Sr. no. Name Installed capacity (MW)
1. Waaree Energies Ltd. 25,800#
2. Goldi Solar Ltd. 15,200
3. Rayzon Solar Ltd. 11,300
4, Premier Energies Photovoltaic Ltd 11,100
5. Emmvee Photovoltaic Power Ltd. 10,300
6. Vikram Solar Ltd. 9,500
7. Avaada Electro Ltd. 8,500"
8. ReNew Photovoltaics Pvt. Ltd. 6,400
9. Tata Power Renewable Energy Ltd. 4,900
10. Mundra Solar PV Ltd. (Adani) 4,000
11. Saatvik Green Energy Ltd. 4,800
12. First Solar 3,300
#incldung 1.3 GW of Indosolar and 1.6 GW capacity in US
Source: Company websites, Crisil Intelligence.
Gl obal manufacturers such as LONGIi Sol ar, Trina Sol
chain, and operahpowyhng $tbggefi sant ecost advantages
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5.2

I ndia and other net PV importers (like the US) have
PV products. Examples of policies to reduce this r
(8GDP) in Indumpiang Btnaxés in the US.
I ndi aés cumul ative module manufacturing namepl ate c
I"May 2026. The cumul ative cell manufacturi ng!%mrpialci
2026. As a result, there i squalmitgye,demreaxtrent domdsstit
namepl ate module capacity-280 aWWditahea sc eelxbhpCoc&@Wab ittoma
2028. The difference in trhecedalnudmdctmoduwlge ciapapatil
integration of domestic solar fabrication plants.
namepl ate capacity due to inadegquat edveratwi amalt eirn tad g
of production and intense competition. Going forwa
capacities under PLI being commissioned, wutilisatio
Sol ar module design and technology
Solar modules use sunlight as a source of energy to
used in the manufacture of solar modules are sol ar
chain, whidchei seglment with the most frequent techn
conversion efficiencies. A solar module is construc
| ayers of silicon osleanri cRowh dcuecltlosr amaet ecroinanlesc.t esd el ect |
produce higher vol tages, currents and power l evel c
combination is known as sol ar rPWfarsrodyarorceRVY sma cultd
out put power. A standard PV module consists of many
second | ayer of encapsul ation sheet asntd enwistommédmtce
Furthermor e, a junction box, an interface of a sol
channel the power generated by the solar module to
Monofacial modules generate electricity using solar
rely on reflective surfaces or require specialised
towards sunlight.
Bi faci al sol ar -mbdatedeseghutbkbafn dubhbws the solar m
and back surfaces. Unli ke Monofaci al sol ar modul es,
advantagkebefloowhefrect i ght is reflected from the gr ol
side of the solar module. This results in additiona
yield of the systrempotBmntmaxXi, mibsd atch al sol ar modul es
and are best situated where ground reflectivity is
beneficial at higher chat beudes ewkréfectheesyneésppath
and in | arge scale power plants which ugkasassdastoga
all ows the sol ar modul es to alsoprbovliidelst sfurppemi ool
environment al stressor s, ensuring a long operationa
Currently, the solar PV market is dominated by monc
efficiency levels and competitive pricing. However
crucial to irmgdewmecd tmygt ersipaelci ally for critical minera
vul nerabilities in the supply chain.
I n addition to process improvement s, the devel opme
efficiency gains while simultaneously reducing mat e
actively worhdngeoovshntdemtachnol ogies. These innov
performance of solar cells. However, additional 1inv
commercialisation.
Figure Existing vs upcoming technologies

Parameters Mono PERC TOPCon HJT
Initial Capex $ 31-38 mn./GW $ 3846 mn./GW $ 6975 mn./GW
Cell Efficiency* 23.2%- 23.7% 24.5%- 25.5% 24.5%- 25.2%
Module Efficiency 20.0%i1 21.5% 22.0%- 23.0% 22.0%- 23.0%
Bi-faciality 70%- 75% 80%- 85% 80%- 90%
Complexity Moderately complex Less than HJT Most complex
Temperature Go X -0.35%/ °C. X -0.29% / °C. X -0.24% t0-0.26% / °C.
efficient of Power
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Parameters Mono PERC TOPCon HJIT
(Pmax Temperature | x PERC cells experience a | X Offers a significant power | X ~Lowest temperature

Co-efficient) more noticeable power improvement over PERC coefficient- HJT cells
decline at elevated cell at elevated temperatur| experience minimal power
temperatures loss even at high

temperatures.

Losses and Damage] p-type Mono PERC cells are | PID and LID losses in TOPCon| Not prone to PID and LID losse
prone to LID and PID losses. |are lower compared to Mono | since general cell construction
Such losses are high compared PERC, n-type

peers
Note: Initial capex for module manufacturing lines pertains to Chinesepset

*Without bifaciality, depending on the local conditions anddiality, the efficiencies can be higher.
Potential Induced Degradation (PID) and Light Induced Degradation (LID)

Source: Industry, CRISIL intelligence

TOPCon technol ogy, -efofnisdidenrted t hmeor e h etoesrto j-sumecltd o’ 0
manufacturing, of fers | ower production costs and c
(MER&C) | ines, enabling faster and more economical sc
delivering higher power conversion efficiencies, wh

technology offersef abbtit waena8 Ot @%r &PE R8C5.5s0 9,0 . DWp éroi & 5
solar modules to gather more energy from tshedlre r eqrr
mounted utility projects.

I n the coming year s, it is expedtype (TIOPICoadv #@dEd o4
and back contact (BC) wi || gain greater mar ket s h e
additional efficiency gains in solar panel s. Gl obal
in solar bbegherdeéficiiemsy, | ower cost and i mproved
as monocrystalline paétdMbomat PEREMIi  teehnahdgyeaTOREO I
domi nant technology in the medium to | ong term.

The evolution of cell technology in India has mirro
the ALMMs over Fiscals 2022 to 2025, the share of N
in March 2025,0 wiatkh nTgOPM®otna bdles gai ns to reach 14% b
efficiency celSis,, hsawen baesenMullariged y phased out, wi t
|l evel s by March 2025, down22r omha dgdlimitnainn t78&h n ol d\
in preferemnser odemahredend

Figure BLOPClomdisshhare inches up while Mono PERC conti

14.0%

| 50% | — L —
March-22 Feb-23 March-24 March-25

m Mono ¢-Si Mono-PERC = Silicon Multi C-Si = TopCon Mono/multi s Thinfilm

Note: The share of technology denotes the count of module batch enlistment per technology divided by total modulérbattthiretilesrespective
month.

MNRE has not released ALMM for March 2023 and thus ALMM for February 2023 has been used.

Source: MNRE, CRISIL Intelligence

Thus, a shift is also witnessed in the overall i ndu
to TOPCon between Fiscal 2020 to 2026. Whil e mono |
share of crelnlg ntaanpuafcaicttives, which i s either configur
mono PERC, had reached an estimated 60% to 65% in F
in the solar panel i ndutl royg,y sdiwehn casmeHnItTs ainmd pPrrOPCeo s
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5.3

.S sl owly gai nin

|l eading players

aswal fealingbpe
e

t o provide signTOPCamt t eompelt ogy on
manufacturing industry. Most of the
to upgrade from Mono PERC or condtuh pas

techndMosgi @ed the | eading players hay Slomeagpy aytearst
to set up greenfield TOPCon manufacturing f aarnvleiet,i €
Gautam Sol ar, TATA Power and Saatvik Green. On ave
incremental efficiency gain of at | east 1% over Mon
generati on. OPrCeofne harsceal freradly surged, while HJT has

e
e
u

TOPCon
become
tunnel |
Traditi
convers
format.i
temper a
up to 2

a

a

chnology is rapidly emerging as the prefer
e dominant technology in the medium to | on
g oxidde ilnhayerc,r ewalsii nly aiecombi nation | osses
al PERC technology has an efficiency of be:
n to electricitvye)s. cTohmpsl eaxd vparnocceeds steesc, h nsoul cohg
deposition of a highly doped polysil-icor
e annealing and intricewtehpatgerhiogntlThe
and enhanced | ongevity, delivering super.
s TOPCon sol ar modul es highly effiioinesntt ha
l'y compared to mosdr ysthealrl itneec,h nMdindogn RrBBRdCudanc
customers increasingly prefer TOPCon modul e
nctoisatls . f uPtoutree advancement s, i nc l-cuodni tnagc t T OdPeCsoit
d to further increase effici@®@ody amd capabibl
the pipeline ifropr cwemamgt osbhi sanuws wifdrixc i &me ya
for silver in the metallisation process for

- ~+ =

This m
favo
resu
proj
expe
ar e
copp

I ndi
ar e
mar k
unde

® —O ® — C
—tjt—ro-—ﬁ—:

s solar industry stmmidueféncbesevePEREKPp] Bad wb
ing rapidly replaced by gl obal and domestic d
i surerdk@regd eal diogni f ied dn tc i sshoicshitt, piraowdaurcdtss ,h ilgeha v i
ilized.

- O To
cC T 0O O

solar industry -é&fsf isdioesrocgyt,s Iplirdovd iuc ¢ soti awaek if s ¢ h
ed cells and modules |l ess prevalent. The tran
ry trenidsnki bugatai ocnr idtircatiegry f or project I enc
ag , ncluding higher module efficiencies, b
a onger reppgment Wabhl athi gber pebfjecten
plant yields, making them more attra

O —as>Sm>
So<apa

[
I
u
a
I
[

o< © TP —
DS un gy
<n 05

S i

d str
e igher
The adoption of TOPCon technology also aligns with
now consider PERC a fAtransition technologyo. Addit]
mar ket , particculrarclty owmist bont ”Chdeerse modul es in the I
al so pfruaoufrse projects for storage -aBedmhgbhshdf bpopwl!l scal
nnual degradation rates.f aCvtewrailng e nisnuarnecsi nlyi grhoePrC o
ompetitiveness, and alignment with global I ending
nd financers compared to financing MosOoOPERE pilsakts

DO

RI SI'L I ntelligence expects that by Fiscal 2030- ne
apable or fungible. This transition is also aligne
arly adopteéery iamet eapiecded to benefit from the den
apacities wild/l be ramped up compared with those ex

ooo0QN

ol ar Cell manufacturing more complex than modul e a

sol ar emelclhaind calnamrevice that converts sunlight di
hotovoltaic effect is a process that occurs in son
he semiecomnalusorbs a photon, exciting an electroen w
n and applied electric fields. It is a type of d
esi stance) c htaonglei gahhte.n Tehxep opsreidmary component, sol al
ol ar modul es.

el

he following key raw materials and components are

conSiwlaifears :wafers are the fundament al buil ding

con, which is a semiconductor material essenti s

' icing cyl idredriivedl-paioint yhdsgihi hgohs Sol ar cel |l pe

uenced by the quality and purity of the semicon
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531

Silverl npatshtee :manufacturing process of solar cell s, I
to form a met al el ectrode grid. Silver paste is es:¢
cell s. Silverllkeasréexabkl cemducti vity and can provid
electron collection and conduction in the process
conductive grhespoinsicbVéecpangethe current and tr
increasing the efficiency oprtheedeiwl t hSal gsirde p(aft ac
the sunlight) of-fiaedilwidcdontdet eomr & oo éidecipwnrd kaacntd shi a cvke
order to form a circuit. This facilitates the coll e
Al umi ni umheaateminium paste is generally screen pri
|l ayer on the backside of the silicon wafer. Upon fi
back into thehseim itworm,e a«lolldwicingd as current. This p
cel | .

Ot her gases ¥Yardi ahemjasads:and chemicals are utilisecft
The two most common doping el ements tusyepde asrid ilcorno nw
charge carriers (hol-teypleiacmadn pwhiotshp hnoerguast icvree actheasr gne ¢
etching of silicon wafers often involve sulfuric ac
to remove organic and si msarlgaminc dcioonktiadnei.nants such a
Sol ar cell manufacturing process

Making solar cells from silicon wafers involves f a
create positive and negative char greefalreecatsi mag df itlhmes .d
are treat ed swi tthh ecyheamiec ri nsed at the end of the pr
chemical traces can shorten the |ife span of the s
steps. Therefore,rithhg prodaescebhégimasnnuwiatch uul trasoni
particles from the wafers. The process flow for man
deposition technology to form BDRCWOmMdo@megerscr amaqg wihre
Ultrasonic cleaning is followed by chemical <cl eanin
and metallic contaminants.

Surface texturing is a critical step in the TOPCon
The goal of texturismcgalies ptya aomi edast eo nmitchreo setlriecon wa
increacsappingpt This textured surface reduces optica
pat h, whi ch enhances | ight absorption. The wafers
i ntroducedn tjou mahtéiazahre,i 8 pssential for converting sun
adapt etdy poen wiaf er s, thus boron diffusion is employed
front field is conductoedsfsorcoeamii-theumpse fwa tt tha thii gimfnf T & e
junction, which is the core of the solar cell respoa
i solation procedure is then emprloouynedd tthoe reedngoevse otfh e
electrically isolate the front andeféeactswonf afomasiimg
side of the wafer via the depositi onabosforapttihoinn. shOelpie
polysilicon doping mechanism, annealing may be requ
paste onto both sides of the wafer to fachilglmpber dtht
cdiring in a bel tcdmtraatc ee ltec tcrreche . oThhmd ccompl et ed
and prepared for use in the solar module manufactur
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5.3.2

Figure 55: Schematic diagram of solar cell manufact

Texturing di?f{:gign . Edge etching .

Screen Front and back Wraparound
printing and side dielectric Poly Si
firing deposition removal

Phosphorous
diffusion

LPVCD/PECVD
In situ doping+ annealing

LPVCD: Low Pressure Chemical Vapor Deposition; PECVD: Plasmiaanced chemical vapor deposition
Source: Industry, Research Reports, CRISIL Intelligence

TOPCon technology incorporates a thin tunnel oxi de
reduces recombination | osses, whi ch i mproves the
recombinati onr faacea het kiomttaedchmwsal ogy contributes to
efficient power output. Converting from a Mono PERC
side of the PER@I el lunweietl haoadn duwelptlordgy si | i con fil m, wt
|l i ke -Bhhamaed Chemical PW@YyDr oDe pAasointiiconLAl@)y ®e@o i
doping, making it a more complex and costly process
Solar module manufacturing process

A solar module is a framework of PV cells that <con
sunlight as a source of energy to generate direct c

on spechnfdi¢ioinse ¢omcluding irradi an cAsqglar modulepseansiructed e |,

through a serieparallel configuration of individual solar cells. This interconnected array is then safeguarded from the
elements with layers of glasmcapsulant and backsheet material. Additionally, a junction box is integrated to facilitate
the extraction of electrical power from the solar modildh e key components of sol ar
foll owing Figure 48:

Figure 56: Solar module key components

Backsheet

Provides mechanical strength, electrical isolation, and
moisture resistance. It protects against ultraviolet rays and
temperature changes, reflecting photons back into the cells
to enhance efficiency and holding the cell assembly in

place. .01 Frame

.02 Glass

Encapsulant

Ensures light transmittance, holds the cell assembly
together, and adheres to both glass and backsheet. It
prevents cell short-circuiting, limits shrinkage at high
temperatures, and maintains stability under prolonged
ultraviolet exposure.

——03 Encapsulant

.04 Solar Cells

——05 Encapsulant

.06 Back sheet
Glass

Facilitates light transmission while reducing reflection, ——————07 Junction box
providing mechanical strength and stability. It is coated with

an anti-reflective layer to minimize light loss and is tempered

for durability against external weather and shocks.

Additional components include aluminum frames, ribbon,

and junction boxes.

Source: Industry, Crisil Intelligence
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5321 Backsheet

The backsheet of a solar module provides structu
It acts as a protective |l ayer for the solar cell
electrical kdhhekts. alThe darcves as Udb)barray se,r hwgmi
temperature fluctuations, al | of which coul d a
additional function of the backspleetomns, toe diumpe
towards the solar cells to maximize energy gen:
securing the entire cell assembly in place over
5322 Encapsul ant
Encapsulants help with Iight transmission, ensut
power output. They also help hold the solar cel
touchingciagrcushidomtgac fiheawed through the encapsul i
necessary molecular strength to stabil itsemptematn
|l ami nation process. I't is importaomtbdtohm the abpsao
the backsheet and to be durable under elevated
term stability of the solar modul e. Encapsul ati
enhancpersotUeVct i on and keeps the efficiency of the
5323 Gl ass and auxiliary components
The glass used in solar modules is essential for
the solar module with structural strength and c
interacts wbthjtwmwakbngrabnhsmat | ight effectively
sol ar modul ebs performance. Untreated gl ass nat
which can significantly | dvwer gdrmersgy sorwgddmuded iwie
t hat reduces reflection to as Ilittle as 1%, de|
mechani cal strengt h, protecting the module from
I n addition to solar glass, other essenti al raw mat
include aluminium frames for structur al support, r
connections.
The solar module manufacturing process begins with
met al ri bbons. These connections are carefully sold
of el ectemorceldestwelhe number of cells connected in s
of parall el cel |l strings determines its current.
Next, the connected celll matr-vknyb Edd)aabdldfieempeee
the front, with a polymer backsheet on the back. Thi
to melt the EVA, protects the cells from environmen
The | aminated cell matrix is then framed, typicall
facilitate easy installation,. Junction boxes are at
bypass di odreds tthhemtc eslalf e gaugpai nst overheating caused
Finally, the completed PV module undergoes rigorous
This quality control process guarantees that the m
el ectricity efradrodan Bextceommdheedctpg ng and packaging indi
create a durable and efficient product that can pro
as a critical chall eggsetonorthe $oldama caeuft actgur id
i mbal ances
I n the context of solar PV module manufacturing, qu
X Adhere strictly to design and engineering speci
X Sustain high energy yield and electrical perfor|
X Withstand operational and environmental stresse.
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Figur®ol5a&Zr modul e manufacturing process
Cut cell
Tabber &
stringer
. Lay up solar Preial L EVA&TPT EL and visual
Glass loading . . string strlnfs . String taping . cutting . testing
together

Junction Box
gluing

Install Flipping . . .
. e s T . Framing . e aen . Edge trimming ‘ Laminator ‘ Edge banding
Junction Box Junction Box . - . 5 . .
welding ’ notting . Curing . Corner milling . Hi-pot testing ’ EL testing ’ Sun simulator
. 5 Nameplate
Packing . Sorting . Final test . Finished panel . T . Safety test

EVA: Bhylenevinyl acetate;TPT: Tedlar Polyester Tedlar, EL: Electroluminescence
Source: Industry, CRISIL Intelligence

|

Gl atsgsl as&286)Asol ar modul es provide a sujp@draickrs BB} a K in
G2G solar modules are more durable, efficient, and
environmental resistance and |l onger operational | if
By replacing the polymer backsheet with tempered gl
X hi gher resistance to mechanical stress, microcr
X bifaci al compatibility, enabling energy giedmRéad at
depending on al bedo.
X Longer | ifetime and | ower -dpduoaddt dedriaDd akes s n wf
significantly i mproved
X Thermal stability and fire resistainrcregdimarkd e@x gclti
as I ndia and the Middle East
X Better bankability, as G2G modules are increasi
for 30+ year |l ifetimes
The following Table 6 summarises the estimated cos
facilities.
Tab3 e Esti mated costs for setting up solar PV cells
Particulars | Avaada Electro | Premier Energies| Waaree Energieg Vikram Solar | EMMVEE TATA Power
Project 6 GWcell+6 | 4 GW TopCon 6 GW Ingot 3 GW Module| 6 GW Module 4.3 GW
GW module cell and module| Wafer, Cell and and Cell and Cell Module and
TopCon facility Facility Module manufacturing| manufacturing Cell
manufacturing manufacturing|
Tot al [0 39,500.0( 33,583.29 90,499.59 25,386.81 55,100.00 43,000.0d
Cost/ GW 6,583.33 8,395.82 15,083.27 8,462.29 9,183.33 10,000.0¢

Source: Documents files before SEBI, CRISIL Intelligence
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Avaada El eAEbBp tapgi bal (Bxpenditure per GW of instal
| ower than peers for facilities of similar scale in
solar PV manufacturing facility in India.

Cell to Module Loss

Cetdmodule (CTM) |l oss refers to the reduction in pow
a finished solar modul e. While a standalone cell m
conditionsanidescrmaapatonce it is interconnected, en
These | osses are a natural part of the modul e manuf
and physical factors. Key contributors include | as
internalr esli esdtaraicaeall cnellsimat ¢ h, glass reflection, enc
the module, and |l osses from the junction box and ca
Even a small redgsochic@sd@m CTMavesa, meani ngf ul i mpac
out put. Therefore, module manufacturers must carefu
cell 6s ori gi nmdsipkelrd oamh-aceli iavserpca , himpher reliable m
increase in power output for G12 and G12R modul es
tabl e.

Table 6: Additional power output can be achieved with 2% reduction in CTM loss

Cell efficiency | Power of one full | Combined power of | Power with 4% Power with 2% | Additional power
cell (Wp) 66 cells (Wp) CTM loss (Wp) CTM loss (Wp) (Wp)
(€] (2@ (3) =66 Nos* (2) | (4) =(3) * (1-4%) | (5) = (3) * (1-2%) (6) = (534)
G12 Module
23.61% 10.41 687.19 659.70 673.45 13.74
25.50% 11.25 742.20 712.51 727.36 14.84
25.40% 11.20 739.29 709.72 724.51 14.79
25.30% 11.16 736.38 706.93 721.65 14.73
25.10% 11.07 730.56 701.34 715.95 14.61
G12R Module
23.61% 9.03 596.22 572.37 584.30 11.92
25.50% 9.76 643.95 618.19 631.07 12.88
25.40% 9.72 641.42 615.77 628.60 12.83
25.30% 9.68 638.90 613.34 626.12 12.78
25.10% 9.60 633.85 608.49 621.17 12.68

@efficiency*area*irradiance; e.g. for G12= 25.5%*210 mm*210mm*1000%&iMi for G12R=25.5%*180 mm*210mm*1000V¢/M
Source: Industry, Crisil Intelligence

Thus, a module manufacturer can deliver ~15 Wp and

with 2% reduction in CTM |l osses.

CTM Losses can be minimized by following various st

mat ching-ceatl It Heviedl fused in module production.

1) Apply LOS ( hHinndiutcse dc udtatmangge bef ore the cell is cu
Light soaking (LOS) technol ogy i s applied pr
mechanical/ el ectrical damage pathways -¢ihtatstares
controlling process condiktiamdms surfieaceeli ntmgirmnt §i
of CTM | oss.

2) Cut full cced Il lss i(nrteod uhcad sf resi stive and interconn
After LOS, full -cceellllss. aTrhei sc ustt eipn tiontheanltfi o ncadlllys
carry reduced current in the moedul e oelféd cgturriacddlo |
through module iesiestctionmneecobmiredulceatirng | osses
of the assembled modul e.

3) Passivate every cut edge using EPD (prevents r e
Foll owing cutting, every newlgdge epaesdsi catti erdge
Cut edges introduce fresh semiconductor surface
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Edge passivation restores surface/electri-rcall atgaic
|l oss and hel ping preser veeltlhec grav eairss ifam ms tt ehpes .L O

4) Apply UV treatment after LOS and EPD (activates,;
UV treatment is applied after both LOS and EPD,
|l ayers and chemistry introduced by EPD are prop
edge passivation armrdoiumgroonesd carrier | ifetim

5) Test andcelblr¢s &ttt €r edge passivati on -oelolweuwn igtrsa)c
Hadkel |l s are tested and sorted only after the ed
grading reflects the perf ocredlalot et-dél If hddtcad h eaentd
resul t, any | oscsutaédfifnec tasn di nsduubcseedq ukeyn t edge trea
i mproving the probeaebeli mptohi hggh modul e

6) Use cl osel ycaenlalt € hied Mmaddl e proddciven CTMdLoes) I
Finaldel IlBalused together in module assembly are
hatélls |l eads to current ' imiting and reduced
mi smatch effects, irmspiroonvienfgf itchiee nocvye raanld |coowewei n g
teell variability.

Overall CTM |l oss is addressed by (1) preventing danm

|l osses t-hebuglarbhifecture, (3) eliminating recombi |

gual ity t hyr osuegghu ecnocrerde ctM tr eat ment ;cednd (b5)s egirraodniensga
electrical performance to minimize mismatch.

I ndia solar PV manufacturing | andscape

Domestic solar module demand and i mport reliance

As of May 2026, I ndia has ~31 GW installed capacit

lists). Even though India is one of the top -tChmnnsol

Consideringmbkekrspfasbangecerul s need to be imported

FigurBome&stic produc?2ibinmed hbhycFiesacal 52030 over FY2

ALMM List-1l to be

(GWp) ALMM imposed from June 2026
Imposed

| 15 ]

H 1]
Owe

7
35

FY23 FY24 FY25 FY26P FY30P

m Consumption Imports mExports mProduction Import dependence- Export

Note: The nos. are in wp basis; DC Capacity with-150% overloading; P: Projected
Source: CRISIL Intelligence

Domestic modul e production 3&poa@ieMaeyari si re xNpeerc@ 2 @2 G277 ,

Ut i

i sation rate is edxXpe dte& dveteanl280v3800 2 Ad0 8budot f wbeperno d3u2c
209



5.5.2

e driven towards -EXpGWtisnthkhi sbal ex®0&dt BXp&rts in
2% due to weak export demand.

ecemergence of ALMM, coupled with increasing produ
iscal 2030. Demand from s-@b8r G&Wnefggddembbns ewvpas
031 Furtherf, BQR arpepdtiecsatd olne we | playing field fo
CRI'SIL Intelligence anticipates th&% bmpé&iscadaépandg®e
I ndia will continue to depend on imports f.or upstre
Domestic solar PV chain capacity
I ndia aims to build its presence across al/l stages
2020, the Gol introduced t heef fHLcli esncchye nseo | faorr Pnva nmiofdauc
of 45 bi¢ehhamcedtthateut!|l ay by 195 billion under
CRI SI'L I ndxdddtgsensel ar PV manuf a2Z6 @r GhVg by apgacictay (2
integration from polysilicon to modules expected to
CRI'SI'L I ntelligence expects module manufacturing c.
capacity to be fully integrated and integrated unit

additi on$0%wiheeh nex% 5 Fiscal s.

Figure 59: India - current and projected manufacturing capacity, Gwp
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mPolysilicon =mWafer mCell =Module

P: Projected; Source: Industrgrisil Intelligence

I ndia is expxkt e@Wtonf asdadl &2r2 0c apGa3clonyg i deei nfi s bal a2 e@
of U.S.$0. 25/ Wp, this capacity adeél0tBmnopemn2BiBfcalas

The domestic demand for solar modules has been driv
the rooftop segment at 18% and open access segment
the highest demarGdV f(®r2 moMpyl.esFi scal 2026 witnessed
solar additions (44 61 GW) against Fiscal 2025 (22.
increase in solar odul e demangde tdoe n6aZn dGVW eirn aFninsucn‘alls
ti mes between Flscals 2027 and 2031 over Fiscals 20
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5.6

Figure 60: India-average annual module demand of 65 to 70 GWp between Fiscals 2027 and 2031
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FY24 FY25 FY26 FY27P FY28P FY29P FY30P FY31(P)
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e
-
[=]

m Utility additions Open Access mRooftop

Note: Demand includes DC overloading
The total of ranges for the subsegments may not add to the range of the total owing to round off and range limits
Source: Crisil Intelligence

The domestic solar PV segment in India has seen st
utility scal e, rooftop and open access solar proje
expected toplay,cewietrlatce mdddd3 I ne g esactad & t2d 2br'e mor e t |
the rate fr2am5%.i sThil s, -2@dR8nhgi entlh seli tiatives of th
in demand for DCR mbllWhepemtyenmr.e O®mamheé 50t her han
country (especially those which are TOPCon based) i
Backward integration is critical

Backward integration is a strategic imperative ai me
i mproving quality control and margins, ensuring tra
context, wcomplpycal procurement policy rules. |t is
product s. I ntegrated solar PV module manufacturing
production, cell afsalembdgyti dmeamd opodelde ALMM elliisatn clel
sol ar PV module manufacturing. The proposal mand at

manufacturing capacity. Thus, the ABMBr&iandl |l hgwts
PV modul e manufacturing.

While I ndiadés module manufacturing capacity hskayi nc
2026, the domestic integration of solar cell <capaci
(assuming full utilisation). Raw materi al costs fo
operating awsmat erOifalt hexpendi ture, the major compon
manufacturers to foreignngxthmpage prekect Threfchaab
upstream components required for cell manufacturi ng
in I ndia.
Figure 61: Solar cell manufacturers6é cost structure
Other Gases, 1-3% . Screen,
expenses, Chemicals, 1-3%
9-10% 3-5% ‘
Conductive
Staff expenses, paste, 8-112

Cost break up
of a solar cell

3-5%

Power and fuel -

Expenses, 3-5%

Break up of
raw materials
for a solar cell

Silicon
wafers,

Raw materials, 65-67%

80-85%

Source: Industry, CRISIL Intelligence
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5.7

Figure 62: Modul e manufacturersdé cost structure

Other

expenses, 20- \WE\
30%
° Junctio VA, 4-6%
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Aluminim
um, 3-5% Break up of
Glass. n raw materials
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Module
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costs, 13-15% Cost break up
of a solar

module

Cells, 40-
42%

Raw materials Backsheet,

60-65% 3-5%
Source: Industry, CRISIL Intelligence
I n addition to advantages such as improved efficie
production fl ow, better qua-iinttye go anterdols od md PwWp priayn
manufactur eirlsi Igirteyattes dda&pxt to changes in demand a
achieving competitive advantages in quality and pi

susceptible to global-conitleelev el atuirliintgy taemdnbboegi ca
materials/inputs from extemumahgsappldidferean cotmagtrs

modul e yield in some <cases. An integhatedl art mpr la
manufacturers, which arises from factors such as e
knemwow and control over key aspects of the value c¢h;

Opportunities for export from India

I ndia has the potential to become a global | eader i
of skilled | abour, a growing manufacturing ecosyste
gover nmentc ehda ss eivnetrraoldupol i ci es to support the domest
capacity is eApe@cWwWedyt Fdiseath 2030. Domestic demand
arourwd 68BN in the samel ryckiaa .wiTlhli shanea@anas ¢ hrapl us of s
ot her countries. This directly affects the solar ce

g countries are increasingly investing in

nt export opportunity for I ndian solar mo
s expostupmwdrtsoil e modul es such as increasi:H
s
n

~ —h 0
- -5

|
i
n
m Il ndi an sol ar modul e manufacturers can

d for solar modules and | ow i mport duties

QT
@ O
I3-<o~—
Q ~+ D D S

n

an i mmense opportunity to export sol ar ¢
goal s and usher in a manufacturing renai
s, howeovrrfremcGhiasa camgpehi gh i mport duti e
al opportunities for Indian solar modul e n
g countries, govemam&et ssuppoparandudiaver s
ul es is pot &mtiinal Ity adre tsteemtriimeentd laen dt @ oasretr

—c -
= —0n =9
[ RN ORNORE

—_— < OO O Qa «
3'O<3""j

o—nae< g

o > =~ 0

e
a
Currently I ndia, with its
modul es, benefitted to a

I r
capitalize d¢heatoppdpolby ubLEX b
reqguirements for exporting t

trong sol ar ma pgwifad c ttwr is
ge extent because of t
y expanding production
o}

the US mar ket . Resul t

S
a
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i mpl ementation of ULFA and exports to Figue 68 &xpatofs e en
modules from India in value terms

(USD Mn)
2,024

1,033 LSS 072

168 171 69 141 197 213 . 112 I I

FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26

Source: Ministry of Commerce; Data for HS Code 85414011; FZ2(HS Code 85414011+85414012): FY 23 onwards (HS Code 85414300
+85414200); Crisil Intelligence

Until recently, India had the same HS code for solar cells whether they were assembled as module§p4ihé®i1. In the Union Budget 2020,
the Ministry of Finance segregated the HS codes as following:

85414011 Solar cells (not assembled); 8541401%0lar cells (assembled in modules or made up into panels)

854143 Photovoltaic cells assembled in modules or made up into panels; 854 RIafidvoltaic cells not assembled in modules or made up into
panels; 8541430®hotovoltaic cells assembled in modules or made up into panels

From April 2021, separate data 85414012 is available; however, historical data is not available for said code.

During Fiscal 2026, the US accounted for ~96% of 1
Bangl adesh and UAE. During Fiscal 2025, the US accoc
Bangladesh and Sanall LoHrKa. ther iUBg akkicoaunted for ~989
foll owed by Somal i-Ri aaal S»w248, AfheclandiPastmodul e e x|
port inspections, bar code Ivesiidn cadu mwmlnesd fwirt hChii mars
Shortfall in manufacturing upstream solar componen:
significant export opportunity for count-rdire s elni lbeg I
efforts tbadiseppl yycbhkains away from overreliance
manufacturing, its current |l ack of wupstream capaci!t

sol ar supply chains.

Figure 64: Total U.S. module supply chain capacity by component and status

(GW)
97.6

33
45 ]
10.3 10.3
7| 7| e
Polysilicon Ingots Wafers Cells Modules
m Operational Under construction s Announced

Source: SEIA Solar and Storage Supply Chain Dashboard, June 2026, Crisil Intelligence
*Polysilicon values have been converted to GW using NREL's assumption of 2.0 g/W

The United States maintains various tariff structu

tariffs on crystalline silicon piamepvoalgt ainad acelulng e
apply to impoand, fromenr €asihngly, to products from Sol
as transshi pmenmarmpuwfiadtsurfed Chmmersent s. These trade
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5.8

for domestic manufacturers, also introduce supply ¢
carefully.

As of May 2026, the United States continues to aggr
Section 201 safeguard -Dumpgiffg,( AR)a,v yamd eCad um therr wa iAln
| ayer AD/ CVD ppuesnhaeldt itehse htaovtea | cumul ative tariff bur
200 %.

Current Tariff Breakdown by Country

Country Weighted-Average Cash Deposit Rate* Subsidy Rates (CVD) Total
Dumping Margin AD)
From | to From | to From | to From | to
1) (2 ®3) (4 =@ +@)
India 123.04% 123.04% 107.77% 107.77% 125.87% 125.87% 233.64% 233.64%
Indonesia 35.17% 35.17% 35.17% 35.17% 85.99% 143.30% 121.16% 178.47%
Laos 22.46% 22.46% 22.06% 22.06% 80.67% 80.67% 102.73% | 102.73%
China 26.71% 165.04% 26.71% 165.04% 9.07% 117.41% 35.78% 282.45%
Taiwan 11.45% 27.55% 11.45% 27.55% 0.00% 0.00% 11.45% 27.55%
Cambodia 125.37% 125.37% 117.18% 117.18% 534.67% | 3403.96% | 651.85% | 3521.14%
Malaysia 8.59% 81.24% 1.92% 81.24% 32.49% 168.80% 34.41% 250.04%
Thailand 111.45% 202.90% 111.45% 172.68% 263.74% 799.55% 375.19% 972.23%
Vietnam 58.07% 271.28% 52.54% 271.78% 68.15% 542.64% 120.69% 814.42%

*  Adjusted from subsidy provided in respective Country
Source: US DOC, Crisil Intelligence

I ndia'"s solar module exports to the US have decline
~126% countervailinduchptygaddt adsgi 6onhohmadi antphotovo
ef fectivelryofeirtodneadr gtihnes pof maj or I ndian exporters,
Furthermor e, the US administration has al so i mposec
namely Cambodia, Vietnam, Mal aysia and Thail and. Th
already i mposed.

On July 31, 2025, the US issued an executive order

As per the terms of the order, the new tariff rates
into redrhekugust 7, 2025 and the additional 25% tari
February 20R6dia newd¥dW. 8eal has reduced tariffs on

to 18 %, down fromear pyewviOdou g cloimph nohg penalties at
significant relief, strengthening the competitivene
Il ndia'"s exports.

Table 7: Summary of Tariff imposed by the US on various SA countries

Country Total Tariffs*
China 30%
Cambodia 19%
Malaysia 19%
Vietnam 20%
Thailand 19%
Laos 40%
Indonesia 19%
India 18%

* Incl. additional tariffs
Source: Industry, U.S. Dept. of Commerce, CRISIL Intelligence

The extent of impact will vary depending on exposur
tari ff disadvantage versus-oagadmpetiimpgcrtat iinrcd . .udA npgo t:
and dispar atse ntadai iofnfss tddanto coul d alter trade dAwynyami
potential trade agreement between the two nations i
Trends in module prices

Low prices to prevail across the value chain
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On a global scale, the global pol ysi-hi 6omi prbdoctoo

December 2025. China accounted for more than 90 %.
oversupply resuildeddrimp aofdr7alntattiac W.orS. $8 per kg in
December 2022. Consequently, downstream components
pl ummet i-mM0y% btyo 6W..S1.5$ Op.elr2 pi ec&ra< esf fMar chr i20 3. met
manufacturing, including gol d, silver, and copper,
packaging and testing operations.
The oversupply of polysilicon also prompted the wor
of its photovoltaic wafers twice between April and
ful fil tghueiirre noerndtesr. rCee | | prices were also down ~ 76
March 2025. Module prices fell by 52% to U.S.$0.11
remain stable or decllinegmatginalChy ndueoupl edewsthp
mar kets |ike the US and EU.
Figure 65: Wafer and cell prices

N Type M10 Wafer Prices (USD/Wp) M10 TOPCon Cell prices (USD/Wp)
0.20 0.06
0.18
0_14\/\/\ 0.04/\’/_/\
0.12
0.10 0.03
0.08
0.06 0.02
0.04
002 0.01
OOO @O OOO w3 w3y w3 uwy w3y w w

g 5 2 8 8 8 2 g 5 £ 8 &8 28 =2
Mate: Prices are free-on-board (FOB) China basis as applicable.
Source: Crisil Intelligence
Declining module prices
Modul e prices experienced a remarkable surge of 229
However, in Fiscal 2025, module prices remained st a
observed i n pboreewvaitauws byuetaerds ncaamtnl 'y to the supply gl ut
pol ysDbmeehic methakedpoinc edepcolritneedd cienl I[Isi)ne wi tOh 1®hi
per Wp in Fiscal 2025 bmtowai nChimadpri cézeabiliesipl e
2027, i mpaseddmodiul es wi | | T$h0e. 1p7/i Wpe,d vah i-bl@es eddon nareos$it@i | ck
GST) will besOar2counMp .$0T.hd s i s e x prekc ttehdr oausg hi nedxucsetsrsy i
technol ogies at | ower prices, while positioning Top

Figure 66: Module prices, USD per Wp
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Note: Prices are freen-board (FOB) China basis as applicable at the end of each quarter.
Source: Industry, Crisil Intelligence
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CRI'SI'L Intelligence anticipates China modul e prices

t he s up®hliynagblsuvtan tuit i on measures, coupled with stric
expected twqphlisey ooved mapacity that poaoesvti omesd wyl eesn e
into India. With compliance standards pushing up pr

is set to narrow. Thsisgmiiflilcdn tkley,p meprehtlaintceev dtuhegs scnogsf t
strengthen the pricing power.

Figure 67: Cost Comparison of I mported vs Domestic

(USD/Wp)
0.43

0.24 0.25
my P
[} [}
0.16 0.14
0.11 - 0.12
0.26 [-l-“ L) U
0.0 H.54]
0.14 o
0.08 thigs

Imported Domestic Imported Domestic Imported Domestic Domestic = Imported Domestic Domestic
Module module Module module Module module module Module module module
(non-DCR) (DCR) (non-DCR) (DCR)

FY23 FY24 FY25 FY26
m Base price BCD wmFreight mAssembling cost mGST

For domestieusing imported Cell; BCD comprises of BCD+AIDC
Source: Industry, Crisil Intelligence

Il nd-Palicy framework for solar PV cells and modul e
The I ndian government has taken sever al policy ini:
initiatives include DCR mandate for wuse of domest:i
i mposition of BsCD amn RWecedlmMpsorandfmodul es, mandat ed
the ALMM for complying with BIS standards, incenti v
skill devel opment . Some o fu ptphoer tk eay dgoonveesrtni nte nRtV immaint ui
foll ows:

(A) SafeguaThhedgotyer nment i mposed a safeguard duty
Mal aysia, Thailand and Vietnam in July 2018. Th
by a phased down approachrdaducedebypsesnavegrmrsi
in July 2020 The purpose of the duty was to pr
i mports from China. I'n July 2020, t heer gyoevaerr,n ma nt
set at 14.90% from July 30, 2020 to January 29,

(B) Basi ¢c cusTfhoensg adwearynment i mposed a basic customs
solar cells on April 1, 2022. This was introduc
reduce Indiabds reliance on ifmpoaltasr nidickul|BELCD ampd
the country of origin. BCD was subsequently re
effective May 1, 2025. However, the Al DCirveet B CdDf
rate of solar modules at 40% and for cells 27.5

© Approved list of mddel ALaMMI waan u fnad aotodrueresd i n 20
performance of solar modules used in I ndia. It
I ndia that have been certified by teel iBsutreeda uom ft
are eligible for wuse in government sponsored s
application in grid scale solar power rplsaonltasr, |11i
is required. Further, th-el MNRE sabamaRWUatedl| aLM
2026 onwards. Al p r ebjaeccktesd isncchleetindeirsn, @ gngepty ej @ Mé¢ St
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5.10

5.10.1

wi || be required to sour clel tfhoeri rmosddlae ncaen U fsa cftr
proposed to include solar wafers under the ALMM
of the entire sol ar AlLeMM fnoarn usfoa catru rwianfge rcsh aniin .l Thl

(D) Tariff ceililhm 20DbY,j siomsPhase 11 of the CPSU p
solar projects, the MNRE has provided a lucrati
said ceiling charge was redutced 20452 p&@e0 2plai tTunm
ceiling/usage charges wastgxchasges o0f kenwhethe
and | osses, point of cowsmudst dyn sah a hRpleRyCe agalthadrl g
may be applicabl e

(E) PLI scheme for domes®n cNono@mb er mbh,uf2aka @, itntge g o
scheme for 10 key sectors to enhance |Aadt@adsi matl
Bhairattiative

One of the 10 sectors fe@rf fwhkiiemcBLIsowas &Ppp modaid eiss
designated as the implementing ministry. Thyedri nperci
This wasasaeaderoinz24@ billion.

I n September 2021, | REDA, the i mplementing agency,
received a response of 54.8 GW worth of bids for
manufacture of polysjlacdn5438 GW for walfles and mod

I n March 2023, the government (through SECI) all oc
capacity wunder t hlel )PLtlo slclh ecnbemp(aTnriaensc,hewi t h a t ot al

Table 10 Capacity awarded (i A MW under the PLI s
Player Polysilicon Wafer Cells Modules

Shirdi Sai Electricals Ltd. 4,000 4,000 4,000 4,000
Reliance New Energy Solar Ltd. 4,000 4,000 4,000 4,000

Adani Infrastructure Pvt. Ltd. 737 737 737 737

Total PLI Tranche | 8,737 8,737 8,737 8,737

Indosol (SPV of Shirdi Sai) 6,000 6,000 6,000 6,000
Reliance New Solar Energy Ltd. 6,000 6,000 6,000 6,000

First Solar Inc. 3,400 3,400 3,400 3,400
Waaree Energies Ltd. 6,000 6,000 6,000
Avaada Electro Ltd. 3,000 3,000 3,000

ReNew Photovoltaics Pvt. Ltd. 4,800 4,800 4,800

JSW Energy Ltd. 1,000 1,000 1,000

Grew Energy 2,000 2,000 2,000

Vikram Solar Ltd. 2,400 2,400

Ampln Energy Transition Pvt. Ltd 1,000 1,000

Tata Power Renewable Energy Ltd. 4,000 4,000

Total PLI Tranche Il 15,400 32,200 39,600 39,600

Total PLI Tranche I+l 24,137 40,937 48,337 48,337

Source: MNRE, SECI, IREDA, CRISIL Intelligence

Overview of gl obal Solar PV manufacturing
Overview of gl obal solar modul e demand
According to the | ntleBdat isod alr PWerady nfkegearsc y offfecast
growth in global renewable capacity between 2026 an
as well as an increase in robbusehsbdsar installatio
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5.10.2

Figure 68: Hi storical and projected growth -30

(GW)

5706
ok 5,034
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CAGR 22 101
1622 9
6615 8113 977 1i4 I I

Cy19 Cy20 cy21 Cy22 CY23 Cy24 C¥25 CY26 (P)CY27 (P) CY28 (P) CY29 (P) CY30 (P)

* Solar PV Utility scale as well as distributed systems
(E): Estimated; (P): Projected
Source: IEA Renewables 2025, Crisil Intelligence

gl oba

As per main case of I EA, global annual renewabl e ca
2030. Solar PV and wind account for 96% of all rene
af fordabl e owtciapraxittay ddcdd anenost every country in tl
continue to support them.
Figure 629: Hi stori cal and projected annual sol ar* ¢
(GW) 672
617
505 °%° 540 558 274 m
= 52
426 39 67 - - 61
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T30 -
232 m
153 164 | 409
M g oz B O OB R B H 33 36
Eﬁ B2 | 28] S
Kl | 59] @
CY19 CY20 CY21 CY22 CY23 CY24 CY25 CY26 CY27 Cy28 CY29 CY30
mChina mUSA wmJapan mEU mindia mGermany mROW
*  Solar PV Utility scale as well as distributed systems
(P): Projected; Source: IEA Renewables 2025, Crisil Intelligence
Drivers for gl obal solar modul e demand
1. Policy support and rGeogvelrantnoernyt si nvoern tdiwiedse ar e i n
i ncluding tax c¢r ediFtisds ds upbEs itdairegse t sn etto neentceorui rnagg, e
2. Declining costs of PV Mmbdutestanfl P¥Yymmodehées hac:
decade, making sol ar one of the cheapest sour
advancements, economies of scale and manufactur
3. Gl obal decar borCiomanttirdmre sgmaales commi tting to net 2z
growth in RE capacity additions, with solar PV |
capabilities.
4, Technol ogical: ddwawvad memtss i n PV technology, suc
HJT and perovskite tandem cells are improving

manufacturing techniques are reduciefidipgli @cwed teiso
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Ri sing corporate rComrewabalted odnesmaanmrd i ncreasingly
and Governance goal s, driving growth in PPAs an
North America, Europe and parts of Asi a.

Energy securi Ggopohiceir aal ri sks surrounding fos
accelerate RE adoption, including PV manufactur.i
energy security.

nergy demand: i Rapimérgndgstecioalbim$ &tsi on
i ke I ndia, Sout heast Asi a, L eetfifre cAmevrei
energy solutions |ike solar PVer gnakminyg.

Growing e
mar ket s |
scal abl e

5103 Restraints for global solar modul e demand
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l enges to
i C

gl obal solar module demand include vo
eopol it I

a tensions and trade policies, signitf

| arsganmaenuf acturing plants and insufficient infrastr.|

Tr ad
chai

1.

Over

Over
prod
shar
as i

I n t
to ¢
ma n u
comp

e baradersensions and tariffs imposed by countr
n, increase costs, and i mpact demand.

pply chai Mheos®tit aai hmsdustry relies on a compl
is chain can i mpact module production costs a

Shortage of cTheicalamiinemdadtsry relies on certai
copper. Shortages or price volatility of these |

Geographical concentrati Ghobhal gd obai moapwl g <ihn
concentrated in a few countries, particularly ir
posing potential challenges for the energy tran

view of gl obal solar modul e manufacturing capac

the past decade, there has been a significant

uction. China reinforced its dominant position
e of Igiloodbralprpod westii on capacity nearly three tim
t holds more than 75% of cells and module Il ines,

erms of wafers, China faces minimal competition
ells and modul es, Southeast Asia, particularly
factdrtiyng Thepac countries have emerged as key pl
etition to China in this segment of the solar P

Germany maintains its status as a majc®d) sBPRypmoedul ef
I n addition to Ger many, the United States and Japa

Howe
c artie

Mo d u

t o not

manu
manu

O — o9 O T 0
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D - O n

awar
part

ver, these countries primariglrapdfeopuodtulteisr, prad d
ng to the PV industry.

|l e assembly in the solar PV
that the majority of i
ur eDde sipmt €Ehitma. di ver si f
uring of essential PV c

industry has a rela
e nputs required for n
fac ied assembly |l ocati
fac omp
the past decade, the gl obal |l andscape of sol ar

fluencing production capacity and distrib
ac o nnsoudnuel res , masnoulf act urers have establishec
partners to facilitate market access. Add
tall ationsmalTlhhéers Scallaragflpyr djuect ©, tthlere e x
competition within the sector.

t
hi

oOwmw oY S

r
[
[

as

presence of |1 ocal representatives plays a cruc

eness, an i ncreasing number of consumer s are e
ners f acoiultirteaatceh omhni sl vemearl so educating them about
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ven the industryods diverse geogr-aphabbl shedtgrishnt
e essential for fostering strong customer relatio
ers oéclkmi ¢talckexpertise regarding complex product
formed selections. However, by engaging with tru
oi ces, and such mpetuwod ksedanobexehhedc miav &let reac
rategically leveraging distribution networks, S0
rket share within the retail segment.

ving integrated solar PV manufacturing plants tha
vantages such as improved efficiency and cost red
ese plamisecaheobptproduction flow and have bette
ants also provide greater flexibility and supply
ficiently, dependegqeaetes ome ewkd eed nan d swiptpH i @eccess to
in competitive advantages in terms of quality as

cording to the | EA, gl obal sol ar modul e manuf act
ti mated 1,124 GW in CY 2024 from 250 GW at the en
s outpaced gl w214 6deman d,r wotdhul @Y demand being nea
paci ty.

gure 70: Chinaés share in solar value chain

on end of CY 2025; Sour ce: Company websites, Cri

t mover advantage combined with technological d

e integrated manufacturing base to be set up in
Jinlkx pama Itdhekirng atpamaci ti es more than 1.5 ti

ready boedk ede aorrsd efrosr faorf ancexiti t3y yet to commi s

y integratedtifici mgthomwistmd dhaloducf i man wffakey ¢

cale of operations. This Chinese cluster mo
i n a sinelre veceanmpcuoss te nl aelaldeesr reshei &ls ¢éalnide ,maweg@.pl y
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the past decade, China has emerged as the top
nment policies, continuous i nnowvsauripoans sainndg akEcucre
he Unidredt IS¢ aNatsi.o Aal pRene\vReElR) e EmeCyYy2Dabor gt

approximately 706 GW close to thaSi otfe c2hOn2odl.o g yn
% in 2015.
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out 2% were th |

i n f , Gl obal manufacturing capac
|l ar cells and 1200

i m
GW for polysilicon/ingot/ wafer

cumul ative gl obal solar module and cell manuf ac
eading the pack, but Asia is showing signs of
ing the solar manufacturing sector with an inst
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