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by the RoC. Pursuant to a change in the name of our Company to “Emmvee Photovoltaic Power Private Limited”, a fresh certificate of incorporation dated November 10, 2010, was issued by the RoC.The name change was undertaken to align with the current
business growth and product portfolio of our Company and global renewable energy scenario. Subsequently, our Company was converted to a public limited company and the name of our Company changed to “Emmvee Photovoltaic Power Limited” pursuant to
approval by our Board pursuant to resolution dated April 28, 2025 and Shareholders pursuant to an extra ordinary general meeting dated April 29, 2025 and a fresh certificate of incorporation dated May 7, 2025 was issued by the central processing centre, MCA,
Haryana. For further details, see “History and Certain Corporate Matters — Brief History of our Company” on page 256.

RED HERRING PROSPECTUS
Dated: November 5, 2025

Please read Section 32 of the Companies Act, 2013
(This Red Herring Prospectus will be updated upon filing with the RoC)

100% Book Built Offer

Registered and Corporate Office: 13/1, International Airport Road, Bettahalasur Post, Bengaluru, Karnataka, 562 157, India
Tel: +91 80 2217 4524; Website: www.emmveepv.com; Contact Person: Shailesha Barve, Company Secretary and Compliance Officer; E-mail: investorrelations@emmvee.in
26101KA2007PLC042197

A JNATHA DONTHI
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Allocation Price. In the event of under-subscription or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be available for allocation
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Offer Price” on page 122 should not be considered to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active or sustained trading in the Equity Shares nor
regarding the price at which the Equity Shares will be traded after listing.

Investments in equity and equity-related securities involve a degree of risk and Bidders should not invest any funds in the Offer unless they can afford to take the risk of losing their entire investment. Bidders are advised to read the risk
factors carefully before taking an investment decision in the Offer. For taking an investment decision, Bidders must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares in the
Offer have not been recommended or approved by SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Red He: P cific attention of the Bidders is invited to “Risk Factors™ on page 31.
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The Equity Shares offered through this Red Herring Prospectus are proposed to be listed on BSE Limited (“BSE”) and National Stock Exchange of India Limited (“NSE” and together with BSE, the “Stock Exchanges”). For the purposes
of the Offer, the Designated Stock Exchange shall be NSE. A copy of this Red Herring Prospectus has been filed with the RoC and a copy of the Prospectus shall be filed with the RoC in accordance with Sections 26(4) and 32 of the
Companies Act, 2013. For details of the material contracts and documents available for inspection from the date of this Red Herring Prospectus up to the Bid/ Offer Closing Date, see “Material Contracts and Documents for Inspection™
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or implies
or unless otherwise specified, shall have the meanings as provided below. References to any legislation, act, regulation, rules,
guidelines, circulars, notifications, directions, clarifications or policies or articles of association or memorandum of
association shall be to such legislation, act, regulation, rules, guidelines, circulars, notifications, directions, clarifications or
policies or articles of association or memorandum of association as amended, updated, supplemented, re-enacted or modified
from time to time, and any reference to a statutory provision shall include any subordinate legislation made from time to time
under that provision.

The words and expressions used in this Red Herring Prospectus but not defined herein shall have, to the extent applicable, the
same meanings ascribed to such terms under the SEBI Act, the Companies Act, SEBI ICDR Regulations, the SEBI Listing
Regulations, the SCRA, the Depositories Act and the rules and regulations notified thereunder.

Notwithstanding the foregoing, the terms used in “Objects of the Offer”, “Basis for Offer Price”, “Statement of Possible
Special Tax Benefits”, “Industry Overview”, “Key Regulations and Policies”, “History and Certain Corporate Matters”,
“Restated Consolidated Financial Information”, “Financial Indebtedness”, “Outstanding Litigation and Material
Developments”, “Other Regulatory and Statutory Disclosures” and “Description of Equity Shares and Terms of Articles of
Association” on pages 112, 122, 134, 141, 246, 256, 287, 373, 408, 422 and 467, respectively, shall have the meanings ascribed
to them in the relevant section.

General terms

Term Description
“our Company” or “the Company” | Emmvee Photovoltaic Power Limited, a company incorporated under the Companies Act, 1956,
having its Registered and Corporate Office at at 13/1, International Airport Road, Bettahalasur Post,
Bengaluru, Karnataka, 562 157, India
“we”, “us” or “our” Unless the context otherwise indicates or implies, refers to our Company, together with our
Subsidiaries, on a consolidated basis

Company related terms

Term Description
“Articles of Association” or “AoA” | Articles of association of our Company, as amended from time to time
or “Articles”

“Associate” or “Clean Max” Our associate, namely Clean Max Ganga Private Limited, as disclosed in “History and Certain
Corporate Matters — Our Associate” on page 260
Audit Committee The audit committee of our Board, as described in “Our Management — Committees of our Board —

Audit Committee” on page 272

“Auditors” or “Statutory Auditors” | M S K C & Associates LLP (formerly known as M S K C & Associates), current statutory auditors of
our Company

“Board” or “Board of Directors” Board of directors of our Company. For details, see "Our Management" on page 272

Chairman and Managing Director | Chairman and managing director of our Company, namely, Manjunatha Donthi Venkatarathnaiah
“Chief Financial Officer” or “CFO” | Chief financial officer of our Company, namely, Pawan Kumar Jain, as described in “Our
Management” on page 266

Committee(s) Duly constituted committee(s) of our Board

Company Secretary and | Company secretary and compliance officer of our Company, being Shailesha Barve

Compliance Officer

Director(s) The directors on our Board, as appointed from time to time. For details, see “Our Management” on
page 266

Dobershutz Solarpark Doberschiitz GmbH

EEG Emmvee Energy GmbH

EEI Emmvee Energy Inc.

EEPL Emmvee Energy Private Limited

Equity Shares Equity shares of our Company having face value of 32 each

ESOP 2025 Employees Stock Option Scheme 2025 (Direct)

Executive Director(s) Executive Directors on our Board, as disclosed in “Our Management” on page 266

Group Company(ies) The group companies of our Company identified in accordance with Regulation 2(1)(t) of the SEBI

ICDR Regulations, as disclosed in “Group Companies”’ beginning on page 419
Independent Chartered Accountants | S K Patodia & Associates LLP, Chartered Accountants

“Independent Director(s)” or “Non- | Independent directors on our Board, as disclosed in “Our Management” on page 266
Executive Independent Director(s)”
IPO Committee The IPO committee of our Board




Term

Description

“Key Managerial Personnel” or
“KMP”

Key managerial personnel of our Company in accordance with Regulation 2(1)(bb) of the SEBI ICDR
Regulations and Section 2(51) of the Companies Act and as disclosed in “Our Management — Key
Managerial Personnel” on page 278

Material Subsidiary

Emmvee Energy Private Limited

Materiality Policy

The policy adopted by our Board in its meeting dated July 1, 2025 for determining (a) material
outstanding litigation involving our Company, our Promoters, Subsidiaries, Key Managerial
Personnel, Senior Management and our Directors; and (b) outstanding dues to material creditors, and
the policy adopted by the Board in its meeting dated October 14, 2025 for the identification of Group
Companies in accordance with the disclosure requirements under the SEBI ICDR Regulations

“Memorandum of Association” or
“MOA”

Memorandum of association of our Company, as amended from time to time

Nomination and Remuneration

Committee

The nomination and remuneration committee of our Board, as described in “Our Management —
Committees of our Board — Nomination and Remuneration Committee” on page 274

Non-Executive Director(s)

Non-executive director(s) (other than the Independent Directors) on our Board, as disclosed in “Our
Management” on page 266

Promoters

The promoters of our Company, namely, Manjunatha Donthi Venkatarathnaiah, Shubha Manjunatha
Donthi, Suhas Donthi Manjunatha and Sumanth Manjunatha Donthi

Promoter Group

The individuals and the entities constituting the promoter group of our Company in terms of
Regulation 2(1)(pp) of the SEBI ICDR Regulations, as described in “Our Promoters and Promoter
Group — Promoter Group” on page 283

Promoter Selling Shareholders

Promoter selling shareholders of our Company, namely, Manjunatha Donthi Venkatarathnaiah and
Shubha Manjunatha Donthi

“Registered Office” or “Registered
and Corporate Office”

The registered and corporate office of our Company situated at 13/1, International Airport Road,
Bettahalasur Post, Bengaluru, Karnataka, 562 157, India

“Registrar of Companies” or “RoC”

Registrar of Companies, Karnataka at Bengaluru

Restated Consolidated Financial
Information

The restated consolidated financial information of our Company and our Subsidiaries, for the three
months period ended June 30, 2025 and June 30, 2024 and for the years ended March 31, 2025, March
31, 2024 and March 31, 2023 comprising the restated consolidated statement of assets and liabilities
as at the three months period ended June 30, 2025 and June 30, 2024 and as at March 31, 2025, March
31, 2024 and March 31, 2023, the restated consolidated statement of profit and loss, the restated
consolidated statement of changes in equity, the restated consolidated statement of cash flow, for the
three months period ended June 30, 2025 and June 30, 2024 and for the years ended March 31, 2025,
March 31, 2024 and March 31, 2023, the summary statement of material accounting policies and other
explanatory notes, prepared in accordance with Ind AS and as per requirement of Section 26 of Part |
of Chapter I1I of the Companies Act, SEBI ICDR Regulations, as amended and the Guidance Note on
‘Reports in Company Prospectuses (Revised 2019)” issued by the Institute of Chartered Accountants
of India, as amended from time to time and email dated October 28, 2021 received from SEBI to
Association of Investment Bankers of India.

Risk Management Committee

The risk management committee of our Board, as described in “Our Management — Committees of
our Board — Risk Management Committee” on page 275

“Senior Management” or “Senior
Management Personnel”

Members of the senior management of our Company in accordance with Regulation 2(1)(bbbb) of the
SEBI ICDR Regulations and as disclosed in “Our Management — Members of Senior Management”
on page 278

Shareholder(s) The holders of Equity Shares of our Company from time to time
Stakeholders Relationship | The stakeholders’ relationship committee of our Board, as described in “Our Management —
Committee Committees of our Board — Stakeholders Relationship Committee” on page 275

“Subsidiary” or “our Subsidiary” or
“Subsidiaries”

The direct and indirect subsidiaries of our Company, namely:
Direct Subsidiaries

1. Emmvee Energy Private Limited;

2. Emmvee Energy GmbH; and

3. Emmvee Energy Inc.

Indirect Subsidiaries

1. Solarpark EMMVEE Sokrates GmbH;

2. Solarpark Doberschiitz GmbH; and

3.  EMMVEE Verwaltungs GmbH.

For further details see, “History and Certain Corporate Matters — Our Subsidiaries” on page 261

Sokrates

Solarpark EMMVEE Sokrates GmbH

Verwaltungs

EMMVEE Verwaltungs GmbH

Whole Time Director, President and
Chief Executive Officer

Whole Time Director, President and Chief Executive Officer of our Company, namely, Suhas Donthi
Manjunatha




Offer Related Terms

Term Description
Abridged Prospectus The memorandum containing such salient features of a prospectus as may be specified by SEBI in this
regard
Acknowledgement Slip The slip or document to be issued by a Designated Intermediary(ies) to a Bidder as proof of registration

of the Bid cum Application Form

Allot or Allotment or Allotted

Unless the context otherwise requires, allotment of the Equity Shares pursuant to the Fresh Issue and
transfer of Offered Shares pursuant to the Offer for Sale, in each case to successful Bidders

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

Allottee A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor(s)

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

Anchor Investor Allocation Price

The price at which Equity Shares will be allocated to the Anchor Investors during the Anchor Investor
Bid/ Offer Period in terms of this Red Herring Prospectus and the Prospectus price of which will be
equal to or higher than the Offer Price but not higher than the Cap Price, which will be determined by
our Company, in consultation with the BRLMs

Anchor Investor Application Form

The application form used by an Anchor Investor to make a Bid in the Anchor Investor Portion in
accordance with the requirements specified under the SEBI ICDR Regulations and which will be
considered as an application for Allotment in terms of this Red Herring Prospectus

Anchor Investor Bidding Date or
Anchor Investor Bid/ Offer Period

The date, being one Working Day prior to the Bid/ Offer Opening Date, on which Bids by Anchor
Investors shall be submitted, prior to and after which the BRLMs will not accept any Bids from Anchor
Investors, and 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 this Red
Herring Prospectus and the Prospectus, which will be equal to or higher than the Offer Price but not
higher than the Cap Price. The Anchor Investor Offer Price will be determined by our Company, in
consultation with the BRLMs

Anchor Investor Pay-in Date

With respect to Anchor Investor(s), the Anchor Investor Bid/ Offer Period, and in the event the Anchor
Investor Allocation Price is lower than the Anchor Investor Offer Price, not later than two Working
Days 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 with the
BRLMs, to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations.
One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid
Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price, in
accordance with the SEBI ICDR Regulations

“Application Supported by Blocked
Amount” or “ASBA”

An application, whether physical or electronic, used by ASBA Bidders to make a Bid and authorising
an SCSB to block the Bid Amount in the ASBA Account and will include applications made by UPI
Bidders using the UPI Mechanism where the Bid Amount will be blocked upon acceptance of UPI
Mandate Request by the UPI Bidders using the UPI mechanism

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

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

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

Bankers to the Offer Collectively, the Escrow Collection Bank, the Public Offer Account Bank, the Sponsor Banks and the

Refund Bank, as the case may be

Basis of Allotment

The basis on which Equity Shares will be Allotted to successful Bidders under the Offer, as described
in “Offer Procedure” on page 447

Bid(s)

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

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and, in the case of RIBs
Bidding at the Cut-off Price, the Cap Price multiplied by the number of equity shares Bid for by such
RIBs and mentioned in the Bid cum Application Form and payable by the Bidder or blocked in the
ASBA Account of the ASBA Bidder, as the case may be, upon submission of the Bid in the Offer.

Bid cum Application Form

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

Bid Lot

[®] equity shares of face value of %2 each and in multiples of [®] equity shares of face value of 32
cach thereafter




Term

Description

Bid/ Ofter Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the Designated
Intermediaries will not accept any Bids, which shall be published in all editions of Financial Express,
an English national daily newspaper, all editions of Jansatta, a Hindi national daily newspaper and
Bengaluru edition of Vishwavani, a Kannada daily newspaper (Kannada being the regional language
of Karnataka, where our Registered and Corporate Office is located), each with wide circulation.

In case of any revision, the revised Bid/ Offer Closing Date will be widely disseminated by notification
to the Stock Exchanges, by issuing a public notice, and also by indicating the change on the websites
of the BRLMs and at the terminals of the Syndicate Members and communicated to the Designated
Intermediaries and the Sponsor Banks, and shall also be notified in an advertisement in the same
newspapers in which the Bid/ Offer Opening Date was published, as required under the SEBI ICDR
Regulations

Bid/ Ofter Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the Designated
Intermediaries shall start accepting Bids, which shall be published in all editions of Financial Express,
an English national daily newspaper, all editions of Jansatta, a Hindi national daily newspaper and
Bengaluru edition of Vishwavani, a Kannada daily newspaper (Kannada being the regional language
of Karnataka, where our Registered and Corporate Office is located), each with wide circulation

In case of any revisions, the extended Bid/ Offer Closing Date will be widely disseminated by
notification to the Stock Exchanges, by issuing a public notice, and also by indicating the change on
the websites of the Book Running Lead Managers and at the terminals of the other members of the
Syndicate and by intimation to the Designated Intermediaries and the Sponsor Banks, which shall also
be notified in an advertisement in the same newspapers in which the Bid/ Offer Opening Date was
published, as required under the SEBI ICDR Regulations

Bid/ Offer Period

Except in relation to Bids received from the Anchor Investors, the period between the Bid/ Offer
Opening Date and the Bid/ Offer Closing Date, inclusive of both days, during which Bidders can
submit their Bids, including any revisions thereof, in accordance with the SEBI ICDR Regulations
and the terms of this Red Herring Prospectus. Provided however, that the Bidding shall be kept open
for a minimum of three Working Days for all categories of Bidders, other than Anchor Investors.

“Bidder” or “Applicant”

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

Bidding Centres

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

Book Building Process

The book building process, as provided in Part A of Schedule XIII of the SEBI ICDR Regulations, in
terms of which the offer is being made

“Book Running Lead Managers” or
“BRLMs”

The book running lead managers to the Offer, namely, JM Financial Limited, IIFL Capital Services
Limited (formerly known as IIFL Securities Limited), Jefferies India Private Limited and Kotak
Capital Company Limited

Broker Centres

Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA Forms
to a Registered Broker.

The details of such broker centres, along with the names and contact details of the Registered Brokers
are available on the respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com)

“CAN” or “Confirmation of|Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who have been
Allocation Note” allocated the Equity Shares, on or after the Anchor Investor Bid/ Offer Period
Cap Price The higher end of the Price Band, subject to any revisions thereto, above which the Offer Price and

the Anchor Investor Offer Price will not be finalised and above which no Bids will be accepted. The
Cap price shall be at least 105% of the floor price and less than or equal to 120% of the Floor Price

Cash Escrow and Sponsor Banks
Agreement

The cash escrow and Sponsor Banks agreement dated November 4, 2025 entered amongst our
Company, the Promoter Selling Shareholders, the BRLMs, Syndicate Members, the Bankers to the
Offer and Registrar to the Offer for, inter alia, collection of the Bid Amounts from Anchor Investors,
transfer of funds to the Public Offer Account and where applicable, remitting refunds of the amounts
collected from Anchor Investors, on the terms and conditions thereof, in accordance with the UPI
Circulars

Client ID

Client identification number maintained with one of the depositories in relation to dematerialised
account

“Collecting Depository Participant”
or “CDP”

A depository participant as defined under the Depositories Act, 1996 and registered with SEBI and
who is eligible to procure Bids from relevant Bidders at the Designated CDP Locations in terms of the
circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 (to the extent not rescinded
by the SEBI ICDR Master Circular in relation to the SEBI ICDR Regulations), issued by SEBI as per
the list available on the respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com), as updated from time to time and the UPI Circulars

“Crisil” or “Crisil Intelligence”

Industry Report provider, namely Crisil Intelligence (formerly known as Crisil Market Intelligence &
Analytics, a division of Crisil Limited)




Term

Description

Cut-off Price

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

Only RIBs Bidding in the Retail Portion are entitled to Bid at the Cut-off Price. QIBs (including
Anchor Investors) and NIBs are not entitled to Bid at the Cut-off Price

Demographic Details

The details of the Bidders including the Bidder’s address, name of the Bidder’s father/husband,
investor status, occupation, bank account details, PAN and UPI ID, wherever applicable

Designated Branches

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

Designated CDP Locations

Such locations of the CDPs where ASBA Bidders can submit the ASBA Forms. The details of such
Designated CDP Locations, along with the names and contact details of the Collecting Depository
Participants eligible to accept ASBA Forms are available on the respective websites of the Stock
Exchanges (www.bseindia.com and www.nseindia.com), as updated from time to time

Designated Date

The date on which the Escrow Collection Bank transfer funds from the Escrow Account to the Public
Offer Account or the Refund Account, as the case may be, and/or the instructions are issued to the
SCSBs (in case of UPI Bidders using the UPI Mechanism, instruction issued through the Sponsor
Banks) for the transfer of the relevant amounts blocked by the SCSBs in the ASBA Accounts to the
Public Offer Account and/ or are unblocked, as the case may be, in terms of this Red Herring
Prospectus and the Prospectus, after finalization of the Basis of Allotment in consultation with the
Designated Stock Exchange, following which Equity Shares will be Allotted to successful Bidders in
the Offer

Designated Intermediary(ies)

Collectively, the members of the Syndicate, sub-syndicate or agents, SCSBs (other than in relation to
RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are authorised to collect
Bid cum Application Forms from the relevant Bidders, in relation to the Offer.

In relation to ASBA Forms submitted by RIBs Bidding in the Retail Portion by authorising an SCSB
to block the Bid Amount in the ASBA Account and HNIs bidding with an application size of up to
%0.50 million (not using the UPI Mechanism) by authorising an SCSB to block the Bid Amount in the
ASBA Account, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked upon
acceptance of UPI Mandate Request by such UPI Bidders using the UPI Mechanism, Designated
Intermediaries shall mean Syndicate, sub-syndicate/agents, Registered Brokers, CDPs, SCSBs and
RTAs.

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) and NIBs (not using UPI
Mechanism), Designated Intermediaries shall mean Syndicate, sub-syndicate/ agents, SCSBs,
Registered Brokers, the CDPs and RTAs

Designated RTA Locations

Such locations of the RTAs where Bidders (except Anchor Investors) can submit the ASBA Forms to
RTAs. The details of such Designated RTA Locations, along with the names and contact details of the
RTAs eligible to accept ASBA Forms are available on the respective websites of the Stock Exchanges
(www.bseindia.com and www.nseindia.com), as updated from time to time

Designated Stock Exchange

NSE

“Draft Red Herring Prospectus” or
“DRHP”

The draft red herring prospectus dated July 6, 2025 filed with SEBI and the Stock Exchanges in
accordance with the SEBI ICDR Regulations, which does not contain complete particulars of the price
at which the Equity Shares will be Allotted and the size of the Offer

Eligible FPI(s) FPI(s) that are eligible to participate in the offer in terms of applicable law and from such jurisdictions
outside India where it is not unlawful to make an offer / invitation under the Offer and in relation to
whom the Bid cum Application Form and this Red Herring Prospectus constitutes an invitation to
purchase the Equity Shares

Eligible NRI(s) NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA Rules, from jurisdictions

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

Escrow Account

The ‘no-lien’ and ‘non-interest bearing’ account opened with the Escrow Collection Bank and in
whose favour the Bidders (excluding ASBA Bidders) will transfer money through NACH/direct
credit/NEFT/RTGS in respect of the Bid Amount when submitting a Bid

Escrow Collection Bank

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

“First Bidder” or “Sole Bidder”

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

Floor Price

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

Description

Fresh Issue

Fresh issue of up to [®] equity shares of face value of 32 each aggregating up to ¥ 21,438.62 million
by our Company.

Fugitive Economic Offender

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

“General Information Document”
or “GID”

The general information document for investing in public issues prepared and issued in accordance
with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and the UPI
Circulars, as amended from time to time. The General Information Document shall be available on the
websites of the Stock Exchanges and the BRLMs

Gross Proceeds

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

IIFL IIFL Capital Services Limited (formerly known as IIFL Securities Limited)

“Industry  Report” or “Crisil | Industry report titled ‘Indian renewable energy and photovoltaic market’ dated October 2025 prepared

Report” and issued by Crisil. The Industry Report has been exclusively commissioned and paid for by our
Company in connection with the Offer

Jefferies Jefferies India Private Limited

JM Financial JM Financial Limited

Kotak Kotak Mahindra Capital Company Limited

Monitoring Agency CARE Ratings Limited, being a credit rating agency registered with SEBI

Monitoring Agency Agreement

The agreement dated October 29, 2025 entered into between our Company and the Monitoring
Agency, prior to filing of this Red Herring Prospectus

Mutual Fund Portion

Up to 5% of the Net QIB Portion, or [ @] equity shares of face value of X2 each which shall be available
for allocation to Mutual Funds only, on a proportionate basis, subject to valid Bids being received at
or above the Offer Price

Net Proceeds

Proceeds of the Offer, i.e., Gross Proceeds of the Fresh Issue less the Offer Expenses. For further
details regarding the use of the Net Proceeds and the Offer expenses, see “Objects of the Offer” on
page 112

Net QIB Portion

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

“Non-Institutional ~ Bidders”

“NIBS”

or

Bidders that are not QIBs (including Anchor Investors) or RIBs who have Bid for Equity Shares for
an amount of more than %0.20 million (but not including NRIs other than Eligible NRIs)

Non-Institutional Portion

The portion of the Offer being not more than 15% of the Offer comprising [e] equity shares of face

value of 22 each which shall be available for allocation to NIBs, subject to valid Bids being received

at or above the Offer Price, in the following manner:

. One-third of the portion available to NIBs shall be reserved for Bidders with application size of
more than 0.20 million and up to ¥1.00 million; and

. Two-third of the portion available to NIBs shall be reserved for Bidders with application size of
more than ¥1.00 million.

Provided that the unsubscribed portion in either of the sub-categories specified in clauses (a) or (b),

may be allocated to Bidders in the other sub-category of NIBs, in accordance with the SEBI ICDR

Regulations

)

“Non-Resident Indians’

“NRI(S)”

or

Person resident outside India, as defined under FEMA, and includes a non-resident Indian, FVClIs and
FPIs

Offer

The initial public offer of up to [®] equity shares of face value of X2 each for cash consideration at a
price of X[ @] each, aggregating up to 329,000.00 million, comprising of a Fresh Issue and an Offer for
Sale.

Offer Agreement

The offer agreement dated July 6, 2025, entered into amongst our Company, the Promoter Selling
Shareholders and the BRLMs, pursuant to which certain arrangements have been agreed to in relation
to the Offer

Offer for Sale

The offer for sale of up to [®] equity shares of face value of %2 each aggregating up to 37,561.38
million being offered for sale by the Promoter Selling Shareholders

Offer Price

The final price at which Equity Shares will be Allotted to successful ASBA Bidders in terms of this
Red Herring Prospectus and the Prospectus. Equity Shares will be Allotted to Anchor Investors at the
Anchor Investor Offer Price which will be decided by our Company, in consultation with the BRLMs
in terms of this Red Herring Prospectus and the Prospectus.

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

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the proceeds of the Offer
for Sale (net of Offer-related expenses and relevant taxes thereon) which shall be available to the
Promoter Selling Shareholders. For further information about use of the Offer Proceeds, see “Objects
of the Offer” on page 112

Offered Shares

An aggregate of up to [e] equity shares of face value of 32 each aggregating up to 37,561.38 million
being offered for sale by the Promoter Selling Shareholders in the Offer for Sale

Price Band

Price band ranging from a minimum price of [e] per Equity Share (i.e., the Floor Price) and the
maximum price of Z[®] per Equity Share (i.e., the Cap Price) including any revisions thereof. The Cap
Price shall be at least 105% of the Floor Price and shall not be more than 120% of the Floor Price.

The Price Band and the minimum Bid Lot will be decided by our Company, in consultation with the
BRLMs, and will be advertised, at least two Working Days prior to the Bid/ Offer Opening Date, in




Term

Description

all editions of Financial Express, an English national daily newspaper, all editions of Jansatta, a Hindi
national daily newspaper and Bengaluru edition of Vishwavani, a Kannada daily newspaper (Kannada
being the regional language of Karnataka, where our Registered and Corporate Office is located), each
with wide circulation, with the relevant financial ratios calculated at the Floor Price and at the Cap
Price and shall be made available to the Stock Exchanges for the purpose of uploading on their
respective websites

Pricing Date

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

Prospectus

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

Public Offer Account(s)

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

Public Offer Account Bank

The bank which is a clearing member and registered with SEBI under the SEBI BTI Regulations, as a
banker to an issue and with which the Public Offer Account(s) will be opened for collection of Bid
Amounts from the Escrow Account(s) and ASBA Accounts on the Designated Date, in this case being
Kotak Mahindra Bank Limited.

QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not less than 75% of the Offer
consisting of [e] equity shares of face value of 32 each which shall be available for allocation on a
proportionate basis to QIBs (including Anchor Investors in which allocation shall be on a discretionary
basis, as determined by our Company, in consultation with the BRLMs), subject to valid Bids being
received at or above the Offer Price or Anchor Investor Offer Price

“Qualified Institutional Buyers” or
“QIB(s)” or “QIB Bidders”

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

“Red Herring Prospectus” or | This red herring prospectus dated November 5, 2025 filed by our Company in accordance with Section
“RHP” 32 of the Companies Act and the provisions of the SEBI ICDR Regulations, which will not have
complete particulars of the Offer Price and the size of the Offer, including any addenda or corrigenda
thereto.
This red herring prospectus has been filed with the RoC at least three Working Days before the Bid/
Offer Opening Date and will become the Prospectus upon filing with the RoC on or after the Pricing
Date.

Refund Account Account opened with the Refund Bank, from which refunds, if any, of the whole or part of the Bid
Amount shall be made to Anchor Investors

Refund Bank The bank which is a clearing member registered with SEBI under the SEBI BTI Regulations, with
whom the Refund Account will be opened, in this case being Axis Bank Limited.

Registered Brokers The stock brokers registered under the Securities and Exchange Board of India (Stock Brokers and
Sub-Brokers) Regulations, 1992, as amended with SEBI and the Stock Exchanges having nationwide
terminals, other than the BRLMs and the Syndicate Members and eligible to procure Bids in terms of
circular no. CIR/ CFD/ 14/ 2012 dated October 4, 2012, issued by SEBI and the UPI Circulars

Registrar Agreement The registrar agreement dated July 6, 2025, entered into, amongst our Company, the Promoter Selling
Shareholders and the Registrar to the Offer in relation to the responsibilities and obligations of the
Registrar to the Offer pertaining to the Offer

“Registrar and Share Transfer | Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the Designated

Agents” or “RTAs” RTA Locations in terms of the SEBI RTA Master Circular, as per the list available on the respective
websites of the Stock Exchanges (www.bseindia.com and www.nseindia.com), and the UPI Circulars

“Registrar to the Offer or| KFin Technologies Limited

“Registrar”

Resident Indian

A person resident in India, as defined under FEMA

“Retail Individual Bidder(s)” or
“RIB(s)”

Individual Bidders, whose Bid Amount for the Equity Shares is not more than 20.20 million in any of
the bidding options in the Offer (including HUFs applying through their karta and Eligible NRIs), and
does not include NRIs other than Eligible NRIs

Retail Portion

Portion of the Offer being not more than 10% of the Offer consisting of [®] equity shares of face value
of 22 each which shall be available for allocation to Retail Individual Bidders (subject to valid Bids
being received at or above the Offer Price)

Revision Form

The forms used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount in any
of their ASBA Form(s) or any previous Revision Form(s), as applicable. QIB Bidders and NIBs are
not allowed to withdraw or lower their Bids (in terms of quantity of Equity Shares or the Bid Amount)
at any stage. Anchor Investors are not allowed to withdraw their Bids after the Anchor Investor
Bidding Date. RIBs can revise their Bids during the Bid/ Offer Period and withdraw their Bids until
the Bid/ Offer Closing Date

SCORES

Securities and Exchange Board of India Complaints Redress System, a centralized web-based
complaints redressal system launched by SEBI

“Self-Certified Syndicate Bank(s)”
or “SCSB(s)”

The banks registered with SEBI, which offer the facility of ASBA services:

in relation to ASBA (other than through UPI Mechanism), where the Bid Amount will be blocked by
authorising an SCSB, a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or
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www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35, as applicable
and updated from time to time and at such other websites as may be prescribed by SEBI from time to
time; and

in relation to UPI Bidders using the UPI Mechanism, a list of which is available on the website of
SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or such
other website as may be prescribed by SEBI and updated from time to time.

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

Applications through UPI in the Offer can be made only through the SCSBs mobile applications (apps)
whose name appears on the SEBI website. A list of SCSBs and mobile applications, which, are live
for applying in public issues using UPI Mechanism as provided as ‘Annexure A’ to the SEBI circular
no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and is available on the website of SEBI
at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 and updated
from time to time and at such other websites as may be prescribed by SEBI from time to time

Share Escrow Agent

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

Share Escrow Agreement

The share escrow agreement dated October 27, 2025, entered into amongst our Company, the Promoter
Selling Shareholders, and the Share Escrow Agent in connection with the transfer of the Offered
Shares by the Promoter Selling Shareholders and credit of such Equity Shares to the demat account of
the Allottees in accordance with the Basis of Allotment

Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from Bidders, a list of which is
available on the website of SEBI (www.sebi.gov.in) and updated from time to time

Sponsor Banks

Axis Bank Limited and Kotak Mahindra Bank Limited, being Bankers to the Offer, appointed by our
Company to act as conduits between the Stock Exchanges and NPCI in order to push the mandate
collect requests and/ or payment instructions of the UPI Bidders using the UPI Mechanism and carry
out other responsibilities, in terms of the UPI Circulars

Stock Exchanges

Together, BSE and NSE

Sub-Syndicate Members

The sub-syndicate members, if any, appointed by the Book Running Lead Managers and the Syndicate
Members, to collect ASBA Forms and Revision Forms

“Syndicate” or “Members of the
Syndicate”

Together, the BRLMs and the Syndicate Members

Syndicate Agreement

The syndicate agreement dated November 4, 2025, entered into amongst our Company, the Promoter
Selling Shareholders, the BRLMs, the Registrar to the Offer and the Syndicate Members, in relation
to collection of Bid cum Application Forms by the Syndicate

Syndicate Members

Merchant bankers or stockbrokers (other than the BRLMs) registered with SEBI who are permitted to
carry out activities as an underwriter, namely, JM Financial Services Limited and Kotak Securities
Limited

Underwriters

[o]

Underwriting Agreement

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

UPI

Unified payments interface, which is an instant payment mechanism, developed by NPCI

UPI Bidder(s)

Collectively, individual Bidders applying as (i) RIBs in the Retail Portion; and (ii) NIBs, and Bidding
under the UPI Mechanism through ASBA Form(s) submitted with Syndicate Members, Registered
Brokers, Collecting Depository Participants and RTAs

Pursuant to SEBI ICDR Master Circular, all individual Bidders applying in public issues where the
application amount is up to 20.50 million shall use the UPI Mechanism and shall provide their UPI ID
in the Bid cum Application Form submitted with: (i) a syndicate member, (ii) a stock broker registered
with a recognized stock exchange (whose name is mentioned on the website of the stock exchange as
eligible for such activity), (iii) a depository participant (whose name is mentioned on the website of
the stock exchange as eligible for such activity), and (iv) a registrar to an issue and share transfer agent
(whose name is mentioned on the website of the stock exchange as eligible for such activity)

UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018 (to the extent this
circular has not been rescinded by the SEBI RTA Master Circular and the SEBI ICDR Master
Circular), SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 (to the extent
this circular has not been rescinded by the SEBI RTA Master Circular), SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 (to the extent this circular has not been
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rescinded by the SEBI ICDR Master Circular), the SEBI ICDR Master Circular and the SEBI RTA
Master Circular (to the extent each pertains to the UPI Mechanism), and any subsequent circulars or
notifications issued by SEBI in this regard, along with the circulars issued by the Stock Exchanges in
this regard, including the circular issued by the NSE having reference no. 25/2022 dated August 3,
2022, and the circular issued by BSE having reference no. 20220803-40 dated August 3, 2022 and any
subsequent circulars or notifications issued by SEBI and Stock Exchanges in this regard

UPI ID

ID created on the UPI for single-window mobile payment system developed by the NPCI

UPI Mandate Request

A request (intimating the UPI Bidders by way of a notification on the UPI linked mobile application
as disclosed by SCSBs on the website of SEBI and by way of an SMS on directing the UPI Bidders to
such UPI linked mobile application) to the UPI Bidders initiated by the Sponsor Banks to authorise
blocking of funds on the UPI application equivalent to Bid Amount and subsequent debit of funds in
case of Allotment

UPI Mechanism

The bidding mechanism that may be used by an UPI Bidders in accordance with the UPI Circulars to
make an ASBA Bid in the Offer

UPI PIN

Password to authenticate UPI transaction

“Wilful Defaulter” or “Fraudulent| A company or person, as the case may be, categorised as a wilful defaulter by any bank or financial

Borrower” institution (as defined under the Companies Act, 2013) or consortium thereof, in accordance with the
guidelines on wilful defaulters issued by the RBI and as defined under Regulation 2(1)(111) of the SEBI
ICDR Regulations

Working Day(s) All days on which commercial banks in Mumbai are open for business. In respect of announcement

of Price Band and Bid/ Offer Period, Working Day shall mean all days, excluding Saturdays, Sundays
and public holidays, on which commercial banks in Mumbai are open for business. In respect of the
time period between the Bid/ Offer Closing Date and the listing of the Equity Shares on the Stock
Exchanges, Working Day shall mean all trading days of the Stock Exchanges, excluding Sundays and
bank holidays in India, as per circulars issued by SEBI, including the UPI Circulars

Technical, Industry and Business-Related Terms or Abbreviations

Term Definition

ALMM Approved List of Models and Manufacturers of Solar Photovoltaic Modules and Solar PV Cells

BOM Bill of materials

BSG Borosilicate glass

C&l Commercial and industrial

CPSU Central public sector undertaking

CRM Customer relationship management

DCR Domestic content requirement

EPC Engineering, procurement and construction

EPE EVA / POE / EVA multi-layer encapsulant

EVA Ethylene vinyl acetate

GW Gigawatt

IEC International Electrotechnical Commission

IPP Independent power producer

ISO International Organization for Standardization

LID Light induced degradation

MNRE Ministry of New and Renewable Energy, Government of India

Mono PERC Mono passivated emitter and rear contact

MW Megawatt

Net Debt Net Debt (R Million) is calculated as total debt minus cash and cash equivalents minus unencumbered
bank balances and current investments

Net Worth Aggregate value of the paid-up share capital and all reserves created out of the profits and securities
premium account and debit or credit balance of profit and loss account, after deducting the aggregate
value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as
per the Restated Consolidated Financial Information, but does not include reserves created out of
revaluation of assets, write-back of depreciation and amalgamation

OEM Original equipment manufacturer

Pa Pascal

PECVD Plasma enhanced chemical vapor deposition

PID Potential induced degradation

PM KUSUM Pradhan Mantri Kisan Urja Suraksha Utthan Mahabhiyan

POE Poly-olefin elastomers

PV Photovoltaic

R&D Research and development

STC Standard test condition

TOPCon Tunnel oxide passivated contact

Total Monetary Asset

Total Monetary assets means cash and cash equivalents, bank balance other than cash and cash
equivalents and non current bank balances.




Term

Definition

Unit I

Our erstwhile manufacturing unit which was equipped to produce PV modules and was located at
Airport Road No. 13/1, Sonnappanahalli, Bettahalsur Post, Jalahobli, Bellary Road, Bengaluru North,
Karnataka — 562 157

Unit IT

Our manufacturing unit equipped to produce PV modules located at Survey No. 67, 68 and 69, Property
no. 170/160/1, Pemmanahalli Village, Sompura Hobli, Nelamangala Taluk, Dobaspet Industrial Area,
Bengaluru Rural, Karnataka, 562 111

Unit III and IV

Our manufacturing Unit III is equipped to produce PV modules and solar cell and Unit IV is equipped
to produce PV modules are located at Survey No. 70/1, 70/2, 70/3, 68, 69; Property No. 170/160/2,
Pemmanahalli Village, Sompura Hobli, Nelamangala Taluk, 562 111

Unit V

Our manufacturing facility equipped to produce PV modules located at Sy Nos. (1/1 part, 1/2 part, 1/3
part, 1/4 part, 2/1 part, 8/1, 8/2 part, 12/1, 12/2, 13/1, 13/2, 14, 15/1, 15/2, 16/1, 16/2, 17/1, 17/2, 18/1,
18/2,18/3,18/7, 19, 22/1, 22/2, 22/3, 23/1, 23/2, 24, 25, 26, 27, 28, 29, 30/1, 30/4, 30/5, 30/6, 30/7. 30/8
& 30/9, Kadaranaga Village, Sulibele Hobli, Hoskote Taluk, Bengaluru Rural, Hosakote, Bengaluru
Rural - 562 129

Unit VI

Our upcoming manufacturing facility equipped to produce PV modules located at Sy Nos. (1/1 part, 1/2
part, 1/3 part, 1/4 part, 2/1 part, 8/1, 8/2 part, 12/1, 12/2, 13/1, 13/2, 14, 15/1, 15/2, 16/1, 16/2, 17/1,
17/2, 18/1, 18/2, 18/3, 18/7, 19, 22/1, 22/2, 22/3, 23/1, 23/2, 24, 25, 26, 27, 28, 29, 30/1, 30/4, 30/5,
30/6, 30/7. 30/8 & 30/9, Kadaranaga Village, Sulibele Hobli, Hoskote Taluk, Bangalore Rural,
Hosakote, Bangalore Rural — 562 129

uv

Ultraviolet

Wp

Watt peak

Conventional and General Terms or Abbreviations

Term Description

“¥” or “Rs.” or “Rupees” or|Indian rupees

“INR”

AlFs Alternative investments funds, as defined in, and registered under the SEBI AIF Regulations

Air Act Air (Prevention and Control of Pollution) Act, 1981

ALMM Order Approved Models and Manufacturers of Solar Photovoltaic Modules (Requirement for Compulsory
Registration) Order, 2019

BCD Circular The MNRE circular on imposition of basic customs duty on solar photovoltaic cells & modules/panels,
2021

BIS Act The Bureau of Indian Standards Act, 2016

BNSS Bharatiya Nagarik Suraksha Sanhita, 2023

BSE BSE Limited

Category I AIF AlIFs who are registered as “Category I Alternative Investment Funds” under the SEBI AIF Regulations

Category I FPIs FPIs who are registered as “Category I foreign portfolio investors” under the SEBI FPI Regulations

Category I AIF AlFs who are registered as “Category II Alternative Investment Funds” under the SEBI AIF Regulations

Category II FPIs FPIs who are registered as “Category II foreign portfolio investors” under the SEBI FPI Regulations

Category III AIF AlFs who are registered as “Category III Alternative Investment Funds” under the SEBI AIF
Regulations

CDSL Central Depository Services (India) Limited

CEA Regulations Central Electricity Authority (Measures Relating to Safety and Electric Supply) Regulations, 2023

CIN Corporate identity number

CLRA Contract Labour (Regulation and Abolition) Act, 1970

Companies Act, 1956

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

“Companies Act” or “Companies
Act, 20137

Companies Act, 2013, as applicable, along with the relevant rules, regulations, clarifications and
modifications made thereunder issued by the Department of Promotion of Industry and Internal Trade,
Ministry of Commerce and Industry, Government of India, and any modifications thereto or
substitutions thereof, issued from time to time

Competition Act

Competition Act, 2002

Compulsory Registration Order

Solar Photovoltaics, Systems, Devices and Components Goods (Requirements for Compulsory
Registration) Order, 2017

Consolidated FDI Policy

Consolidated Foreign Direct Investment Policy notified by the DPIIT under DPIT File Number
5(2)/2020-FDI Policy dated October 15, 2020, effective from October 15, 2020

Consumer Protection Act

Consumer Protection Act, 2019 and the rules made thereunder

CrPC Code of Criminal Procedure, 1973, as amended
Depositories Together, NSDL and CDSL

Depositories Act Depositories Act, 1996, as amended

DERS Karnataka Discounted Energy Rate Scheme, 2023
DIN Director identification number

DP ID Depository participant’s identification

“DP” or “Depository Participant”

A depository participant as defined under the Depositories Act
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DPIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry,
Government of India

EGM Extraordinary general meeting

EIA Notification Environmental Impact Assessment Notification, 2006

Electricity Act The Electricity Act, 2003

Electricity Rules Electricity Rules, 2005

EPA The Environment (Protection) Act, 1986

EP Rules Environment Protection Rules, 1986

EPS Earnings per equity share

ESDM Scheme

Government of Karnataka Special Incentive Scheme for Electronics System Designing and
Manufacturing Sector, 2020-2025

EURIBOR Euro Interbank Offered Rate

E-Waste Rules The E-Waste Management Rules, 2022

FCNR Foreign currency non-resident

FDI Foreign direct investment

FEMA The Foreign Exchange Management Act, 1999, read with rules and regulations thereunder
FEMA Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019, as amended

“Financial Year” or “Fiscal” or
“Fiscal Year” or “FY”

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

FIR First information report

FPI Foreign portfolio investors as defined under the SEBI FPI Regulations

FVCI Foreign venture capital investors as defined and registered under the SEBI FVCI Regulations
“Gol” or “Government” or | Government of India

“Central Government”

GST Goods and services tax

Hazardous Waste Rules Hazardous and Other Wastes (Management and Transboundary Movement) Rules, 2016
HUEF(s) Hindu undivided family

ICAI The Institute of Chartered Accountants of India

ICSI The Institute of Company Secretaries of India

IFRS International Financial Reporting Standards, as issued by the International Accounting Standards Board

Income Tax Act

The Income-tax Act, 1961

“Ind AS” or “Indian Accounting
Standards”

Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 read with
Companies (Indian Accounting Standards) Rules, 2015, and other relevant provisions of the Companies
Act, 2013

Ind AS 24 Indian Accounting Standard 24- Related Party Disclosures

Ind AS 34 Indian Accounting Standard 34 — Interim Financial reporting

Ind AS 37 Indian Accounting Standard 37- Provisions, Contingent Liabilities and Contingent Assets
India Republic of India

“Indian GAAP” or “IGAAP”

Accounting Standards notified under Section 133 of the Companies Act and referred to in the Companies
(Accounting Standards) Rules, 2014, as amended and Companies (Accounting Standards) Amendment
Rules, 2016, as amended

IPO Initial public offering

IRDAI Insurance Regulatory and Development Authority of India

IREDA Indian Renewable Energy Development Agency Limited

IST Indian Standard Time

KERC Regulations Karnataka Electricity Regulatory Commission (Power Procurement from Renewable Sources by
Distribution Licensee and Renewable Energy Certificate Framework) Regulations, 2011

KYC Know your customer

Legal Metrology Act Legal Metrology Act, 2009 Legal Metrology (Packaged Commodities) Rules, 2011

Legal Metrology Rules Legal Metrology (Packaged Commodities) Rules, 2011

LLP Limited liability partnership

Make in India Renewable Energy
Order

Public Procurement (Preference to Make in India) Order for Renewable Energy Sector, 2018

MCA Ministry of Corporate Affairs, Government of India

MSMEs Micro, small and medium enterprises

Mutual Fund(s) Mutual Fund(s) means mutual funds registered under the SEBI (Mutual Funds) Regulations, 1996, as
amended

N/A Not applicable

NACH National automated clearing house

“NAV” or “Net Asset Value” or
"Net Asset Value per Equity
Share"

Net asset value per equity share represents net worth as at the end of the financial year/period, as restated,
divided by the weighted average number of Equity Shares outstanding at the end of the year/period

National Electricity Policy

The National Electricity Policy, 2005

National Tariff Policy The National Tariff Policy, 2016
NBFC Non-banking financial companies
NEFT National electronic fund transfer
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Term Description
NI Act Negotiable Instruments Act, 1881, as amended
NIB Non-Institutional Bidders
NPCI National Payments Corporation of India
NRE Non- resident external
NRO Non-resident ordinary
NSDL National Securities Depository Limited
NSE National Stock Exchange of India Limited
NSM The Jawaharlal Nehru National Solar Mission

“OCB” or “Overseas Corporate
Body”

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

p.-a. Per annum

P/E Ratio Price to earnings ratio

PAN Permanent account number

PLI Scheme Production Linked Incentive Scheme for National Programme on High Efficiency Solar Photovoltaic
Modules, 2021

PV Photovoltaic

RBI Reserve Bank of India

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

RE-RTD Renewable Energy Research and Technology Development Programme

RIB Retail Institutional Bidders

RoDTEP Scheme Remission of Duties and Taxes on Export Products Scheme

RTGS Real time gross settlement

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

SCRA Securities Contracts (Regulation) Act, 1956, as amended

SCRR Securities Contracts (Regulation) Rules, 1957, as amended

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

SEBI Act Securities and Exchange Board of India Act, 1992, as amended

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

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

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

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

amended

SEBI ICDR Master Circular

SEBI master circular bearing number SEBI/HO/CFD/PoD-1/P/CIR/2024/00154 dated November 11,
2024

SEBI ICDR Regulations

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

“SEBI Listing Regulations” or

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

“SEBI LODR Regulations” 2015, as amended
SEBI Merchant Bankers | Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992, as amended
Regulations

SEBI RTA Master Circular

SEBI master circular bearing number SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/91 dated June 23,
2025

SEBI SBEB & SE Regulations

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

SEBI Takeover Regulations

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

SEBI VCF Regulations Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996 as repealed pursuant
to the SEBI AIF Regulations

SME Small and medium enterprises

SPECS Scheme for Promotion of Manufacturing of Electronic Components and Semiconductors

SSDC Order Solar Systems, Devices, and Components Goods Order, 2025

State Government

The government of a state in India

Stock Exchanges BSE and NSE

“Systemically Important | Systemically important non-banking financial company as defined under Regulation 2(1)(iii) of the
NBFC(s)” or “NBFC-SI” SEBI ICDR Regulations

TAN Tax deduction account number

Trade Marks Act Trade Marks Act, 1999, as amended

UPI Unified Payments Interface

“U.K.” or “UK” United Kingdom

“U.S.” or “USA” or “United | United States of America including its territories and possessions, any State of the United States, and
States” the District of Columbia

U.S. GAAP Generally Accepted Accounting Principles in the United States

U.S. SEC Securities and Exchange Commission of the United States of America
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Description

U.S. QIBs

“Qualified institutional buyers”, as defined in Rule 144A. For the avoidance of doubt, the term “U.S.
QIBs” does not refer to a category of institutional investor defined under applicable Indian regulations
and referred to in this Red Herring Prospectus as “QIBs”

U.S. Securities Act

U.S. Securities Act of 1933, as amended

“USD” or “US$” United States Dollars
VCFs Venture capital funds as defined in and registered with the SEBI under the SEBI VCF Regulations
Water Act Water (Prevention and Control of Pollution) Act, 1974

“Year” or “calendar year”

Unless the context otherwise requires, shall mean the 12 months period ending December 31

Key Performance Indicators (“KPIs”)

Term

Description

Annual Installed Capacity

Module

The annual installed capacity of a module manufacturing plant is the maximum amount of module
production that a manufacturing plant can achieve as of the last date of the relevant Fiscal, assuming
that all machines at the manufacturing plant are running at full speed, 365 days a year. The annual
installed capacity is determined after taking into account the product which has the maximum power
output for that manufacturing plant and can be produced at the specific production line. The total Annual
Installed Capacity for Fiscal 2025 is adjusted on account of addition of capacity during the year (Fiscal
2025)

Cell

The annual installed capacity of a cell manufacturing plant is the maximum amount of cell production
that a manufacturing plant can achieve as of the last date of the relevant Fiscal, assuming that all
machines at the manufacturing plant are running at full speed, 365 days a year. The annual installed
capacity is determined after taking into account the product which has the maximum power output for
that manufacturing plant and can be produced at the specific production line. The total Annual Installed
Capacity for Fiscal 2025 is adjusted on account of addition of capacity during the year (Fiscal 2025)

Effective Installed Capacity

Module

The effective installed capacity of module manufacturing plant is the actual amount of module
production that a company can achieve in a year, assuming that all machines are running at full speed,
330 days a year. It is determined after taking into account the average power output that is manufactured
in the specific production line rounded down to nearest five during the year. For Fiscal 2025 onwards
Effective Installed Capacity, the period included for calculation is of 365 days. The Effective Installed
Capacity for the three months period ended June 30, 2025 and June 30, 2024 are based on actual days
and not annualized

Cell

The effective installed capacity of cell manufacturing plant is the actual amount of cell production that
a company can achieve in a year, assuming that all machines are running at full speed, 330 days a year.
It is determined after taking into account the average power output that is manufactured in the specific
production line rounded down to nearest five during the year. For Fiscal 2025 onwards Effective
Installed Capacity, the period included for calculation is of 365 days. The Effective Installed Capacity
for the three months period ended June 30, 2025 and June 30, 2024 are based on actual days and not
annualized

Actual Production

Module Actual production refers to the actual tangible outcome of a manufacturing plant’s operations within a
specif