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Initial Public Offer of equity shares on the main board of BSE Limited (*BSE™) and Mational Stock Exchange of India Liméed (*NSE", and fogether with BSE, the "Stock Exchanges™} in compliance with Chapter Il of the Securities and Exchange Board of Indis

EMMVEE PHOTOVOLTAIC POWER LIMITED

Qur Company was ariginally incorporated as "Emmves Toughened Giass and Pholovoltaics Private Limied” 85 a privala limiled company under the provisions of the Companies Act, 1856, pursuant ko a certificate of incorparabion dated March 21, 2007, Issved by the RoC. Pursuant 1o a change in the name of our Company to “Emmyee Phalovolliaic
Powar Private Limited”, a fresh certificate of incorporation dated Movember 10, 2010, was issusd by the RoC.The name change was underfaken to align with the cerrent business growth and product portfolio of our Company and global renewable energy scenario. Subsequently, cur Company was converted to a public limited company and the name of
our Company changed to "Emmies Phatovaitans Power Limited” purswant to approval by cur Board pursuant to resolution dated April 23, 2025 and Shareholders-pursuant fo an exfra ordinary general meefing dated Apnl 29, 2025 and a fresh cerbificate of incorporation dated May 7, 2025 was issued by the central processing centre, MCA, Harvana, For
further details, see “History and Cerfain Corporale Matters — Brief History of our Company " on page 256 of the red herming prospectus dated November §, 2025 (“RHP" or "Red Herring Prospectus” ) filed with the RoC

Registered and Corporate Office: 1311, IMternational Alrport Road, Bellahalasur Post, Bengaluru, Kamataka, 562 157, india
Tel: +81 802217 4524; Website: www.emmvesepy com; Contact Person: Shadesha Barve, Company Secretary and Compliance Officer; E-mail: investorrefations@emmves.in; GCorporate Identity Number: L2610 KAZO0TPLCO42197

OUR PROMOTERS: MANJUNATHA DONTHI VENKATARATHNAIAH, SHUBHA MANJUNATHA DONTHI, SUHAS DONTHI MANJUNATHA AND SUMANTH MANJUNATHA DONTHI

INITIAL PUBLIC OFFER OF UP TO [«] EQUITY SHARES OF FACE VALUE OF T2 EACH (“"EQUITY SHARES") OF EMMVEE PHOTOVOLTAIC POWER LIMITED ( “COMPANY") FOR CASH AT APRICE OF ¥[«] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF
¥[*] PER EQUITY SHARE) (“OFFER PRICE") AGGREGATING UP TO %29,000.00 MILLION COMPRISING AFRESH ISSUE OF UP TO [#] EQUITY SHARES OF FACE VALUE OF 72 EACH AGGREGATING UP TO ¥21,438.62 MILLION BY OUR COMPANY (“FRESH ISSUE")
AND AN OFFER FOR SALE OF UP TO [«] EQUITY SHARES OF FACE VALUE OF ¥2 EACH AGGREGATING UP TO %7,561.38 MILLION COMPRISING OF UP TO [«] EQUITY SHARES OF FACE VALUE OF ¥2 EACH AGGREGATING UP TO %3,780.69 MILLION BY

MANJUNATHA DONTHI VENKATARATHNAIAH AND UP TO [«] EQUITY SHARES OF FACE VALUE OF ¥2 EACH AGGREGATING UP TO ¥3,780.69 MILLION BY SHUBHA MANJUNATHA DONTHI (THE “PROMOTER SELLING SHAREHOLDERS") AND SUCH EQUITY
SHARES OFFERED BY THE PROMOTER SELLING SHAREHOLDERS ("OFFER FOR SALE" AND TOGETHER WITH THE FRESH ISSUE, THE “"OFFER").

DETAILS OF THE OFFER FOR SALE AND WEIGHTED AVERAGE COST OF ACQUISITION

NAME OF THE SELLING TYPE NUMBER OF EQUITY SHARES OF FACE VALUE OF ¥2 EACH WEIGHTED AVERAGE COST OF ACQUISITION
SHAREHOLDERS OFFERED AMOUNT (IN ¥ MILLION) PER EQUITY SHARE (IN %)
Manjunatha Donthi Venkatarathnaiah Promoter Selling Shareholder Up to [e] equity shares of face value of T2 each aggregating up to ¥3,780.69 million 0.21
Shubha Manjunatha Donthi Promoter Selling Shareholder Up fo [e] equity shares of face value of T2 each aggregating up to 33,780.69 million 0.21

“As certified by S K Patodia & Associates LLE Chartered Accountants, by way of their certificate dated November 5, 2025. For further details, see “The Offer"on page 82 of the RHF,

PRICE BAND: 206 TO X217 PER EQUITY SHARE OF FACE VALUE OF X2 EACH.
THE FLOOR PRICE IS 103.00 TIMES THE FACE VALUE OF THE EQUITY SHARES AND
THE CAP PRICE IS 108.50 TIMES THE FACE VALUE OF THE EQUITY SHARES.

BIDS CAN BE MADE FOR A MINIMUM OF 69 EQUITY SHARES OF FACE VALUE OF X 2 EACH
AND IN MULTIPLES OF 69 EQUITY SHARES BEARING FACE VALUE OF X2 EACH THEREAFTER.

THE PRICE TO EARNINGS RATIO (“P/E”) BASED ON DILUTED EPS FOR FISCAL 2025 FOR THE COMPANY AT
THE UPPER END OF THE PRICE BAND IS 34.89 TIMES AND AT THE LOWER END OF THE PRICE BAND IS 33.12 TIMES.

WEIGHTED AVERAGE RETURN ON NETWORTH FOR LAST THREE FINANCIAL YEARS IS 41.75%.

BID/OFFER
PERIOD

"The UP! mandate end fime and dete shall be af 5.00 p.m. on the Bidf

ANCHOR INVESTOR BIDDING DATE : MONDAY, NOVEMBER 10, 2025
BID/OFFER OPENS ON : TUESDAY, NOVEMBER 11, 2025

BID/OFFER CLOSES ON : THURSDAY, NOVEMBER 13, 2025°

Ciffer

~lozing Date

We are primarily a solar module manufacturer and are the second largest pure-play integrated solar PV module and solar cell manufacturing company and one of the largest solar PV module
manufacturers in India, each in terms of production capacity as of March 31, 2025 (Source: Crisil Report). Our product portfolio comprises bifacial and mono-facial formats of TOPCon modules
and cells, and Mono PERC modules. We are an ALMM-enlisted module manufacturer and operate four manufacturing units across two locations in Karnataka.

THE OFFER IS BEING MADE THROUGH THE BOOK BUILDING PROCESS IN ACCORDANCE WITH REGULATION 6(2) OF THE SEBI ICDR REGULATIONS, 2018.
THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON THE MAIN BOARDS OF BSE LIMITED AND THE NATIONAL STOCK EXCHANGE OF INDIA LIMITED.
NATIONAL STOCK EXCHANGE OF INDIA LIMITED SHALL BE THE DESIGNATED STOCK EXCHANGE.

QIB PORTION: NOT LESS THAN 75% OF THE OFFER | NON-INSTITUTIONAL PORTION: NOT MORE THAN 15% OF THE OFFER
RETAIL PORTION: NOT MORE THAN 10% OF THE OFFER

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

IN ACCORDANCE WITH THE RECOMMENDATION OF THE COMMITTEE OF INDEPENDENT DIRECTORS OF OUR COMPANY, PURSUANT TO THEIR RESOLUTION DATED NOVEMBER 3,
2025, THE ABOVE PROVIDED PRICE BAND IS JUSTIFIED BASED ON QUANTITATIVE FACTORS/ KPIS DISCLOSED IN THE ‘BASIS FOR OFFER PRICE" SECTION ON PAGE 122 OF THE RHP

VIS-A-VIS THE WEIGHTED AVERAGE COST OF ACQUISITION ("WACA") OF PRIMARY AND SECONDARY TRANSACTION(S), AS APPLICABLE, DISCLOSED IN ‘BASIS FOR OFFER PRICE’
SECTION ON PAGE 122 OF THE RHP AND PROVIDED BELOW IN THIS ADVERTISEMENT.

For details refer to section titled "Risk Factors" on page 31 of the RHP

RISK TO INVESTORS

1. Dependence on a limited number of customers. Our largest customer contributed 36.57% of our revenue from operations in the three months ended
June 30, 2025. The loss of such customer is a significant risk and could have a material adverse effect on our business, financial condition, results of

operations and cash flows.

We generate a significant portion of our revenue from, and are therefore dependent on certain key customers. The table below sets forth the revenue generated
from our largest, top 5 and top 10 customers, including as a percentage of our revenue from operations, in the periods indicated:

Three Months ended Three Months ended : : :
June 30, 2025 June 30, 2024 Fiscal 2025 Fiscal 2024 Fiscal 2023
Particulars Amount | Percentage| Amount | Percentage, Amount | Percentage| Amount |Percentage, Amount | Percentage
(X million) | of Revenue | (X million) | of Revenue | (X million) | of Revenue| (X million) | of Revenue | (X million) |of Revenue
from from from from from
Operations Operations Operations Operations Operations
(%) (%) (%) (%) (%)
Revenue from
largest customer |  3,758.73 36.57% 1,352.98 40.59% 8,385.30 35.90% 2,040.62 21.44% 1,290.27 20.87%
Revenue from
top 5 customers | 8,851.05 86.11% 2,564.84 16.97% | 17,541.04 75.10% 6,455.05 67.81% 3,871.08 62.63%
Revenue from
top 10 customers|  9,657.72 93.96% 2,983.02 89.52% | 19,848.88 84.98% 8,169.05 85.82% 4,978.02 80.53%
Note:

(1) Referencesto ‘customers’are to customers in a particular period/ Fiscal and do not refer to the same customers across all periods/ Fiscals.

Any reduction or cancellation of orders from our key customers, failtre to renew contracts with them on favourable terms or the loss of any one or more of our key customers for
any reason (including due to ongoing disputes with them or any financial hardship experienced by them, such as bankruptcy or liquidation) could have an adverse effect on our
business, results of operations and financial condition.
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2. We generated 99.42% of our revenue from operations from the sale of TOPCon modules and Mono PERC modules in the three months ended June
30, 2025. A reduction in demand for these products or a decrease in revenue generated from these products is a significant risk and may adversely
affect our revenues, financial condition and cash flows.

Our portfolio of products cnmIJrises bifacial and mono-facial formats of TOPCon modules, as well as bifacial and mono-facial formats of Mono PERC modules.
The table below provide details of revenues from the products that we manufacture in the periods indicated:

Three Months ended Three Months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025 June 30, 2024
Particulars Amount |Percentage| Amount | Percentage| Amount | Percentage| Amount | Percentage| Amount |Percentage
(X million) | of Revenue | (X million) | of Revenue | (X million) | of Revenue | (X million) | of Revenue | (X million) | of Revenue
from from from from from
Operations Operations Operations Operations Operations
(%) (%) (%) (%) (%)
Revenue from the
sale of TOPCon
modules"’ 8,129.46 79.09% 1,500.60 45.03% | 16,105.48 | 68.96% - - -

Revenue from
the sale of Mono
PERC modules"” 2,089.84 20.33% 1,766.99 53.02% 7,022.65 30.07% 8,167.60 85.80% 3397.177T 54.96%

Revenue from
the sale of

polycrystalline
modules” 1.39 0.01% 32.46 0.97% 128.20 0.55% 1,247.79 13.11% 2,648.00 42.85%

Total 10,220.69 99.44% 3,300.05 99.03% | 23,256.33 99.57% 9,415.39 98.91% 6,045.77 97.81%

Notes:

(1)Includes both mono-facial and bifacial formats.

(2)Unit | which manufactured polycrystalline modules has been refired and its operations have been discontinued with effect from May 31, 2025.

Our business is subject to changes in demand for solar PV modules. If demand for solar productions and relevant technologies weakens, our productivity, business prospects

and future financial performance may be adversely affected.

3. Under-utilization of our manufacturing capabilities or an inability to effectively utilize our current and proposed production capacities could have an
adverse effect on our business, financial condition, results of operations and cash flows
An inability to effectively utilize our current and proposed production capacities at our manufacturing units may adversely affect our business, results of
operations and cash flows. Fluctuating demand for our products can hinder accurate estimation of future customer needs, complicating production scheduling,
which may lead to overproduction for certain products and under-utilization for others. The table below sets forth information relating to the capacity utilization for
our current manufacturing units for the years indicated:

As of / for the three As of / for the three As of | for the As of / for the As of / for the
Particulars months ended June months ended June | financial year ended | financial year ended | financial year ended
30, 2025 30, 2024 March 31, 2025 March 31, 2024 March 31, 2023
Unit| (Modules)
Capacity utilization (%) | 0.00% 54.12% 24.84% 13.85% 22.53%
Unit Il (Modules)
Capacity utilization (%) 40.66% 84.98% 84.28% 57.52% 20.87%
Unit |11
Solar Cells
Capacity utilization (%) , 66.95% - 42.83%
Solar PV Module
Capacity utilization (%) 53.50% : 54.33% -
Unit IV (Modules)
Capacity utilization (%) | 58.71% . 34.41%
Unit V (Modules)
Capacity utilization (%) 19.26% - -
Notes:

(1) Capacity utilization is a measure of how much of a manufacturing plant’s production capacity is being used. It is a ratio that compares the potential output against the actual
output. Capacity utilisation has been calculated based on actual production during the relevant period / fiscal, divided by the aggregate effective installed capacity of the
manufacturing plant for the relevant fiscal. In case of capacity utilization for Unit Ill and Unit IV in Fiscal 2025 and for Unit V for the three months ended June 30, 2025, capacity
utilization has been calculated by dividing the actual production for the period post commissioning of Unit Il (i.e. September 1, 2024), Unit IV (i.e. January 6, 2025) and Unit V
(i.e. April 30, 2025) pro-rata the effective installed capacity.

4. Suppliers concentration risk. Our purchases from our top five suppliers constituted 43.29% of our total purchases in the three months ended June
30, 2025. Any disruptions in the supply of raw materials from these suppliers may have an adverse impact on our business operations, cash flows
and financial condition.

We depend on external Indian and foreign third party suppliers for certain raw materials required for our manufacturing operations, and we typically source them
on a purchase order basis from such suppliers. We do not enter into formal long-term agreements with our suppliers. The table below sets forth details of our
purchases from ourlargest, top 5 and top 10 suppliers, including as a percentage of our total expenses, in the periods indicated:

Three Months ended Three Months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025 June 30, 2024
Bartiedlins Amount | Percentage | Amount | Percentage | Amount | Percentage| Amount | Percentage | Amount | Percentage
(X million) of Total (X million) of Total (X million) of Total (X million) of Total (X million) of Total
Purchases Purchases Purchases Purchases Purchases
(%) (%) (%) (%) (%)
Purchases from
top five suppliers | 3,682.11 43.29% 1,127.15 45.64% 9,914.52 32.11% 3486.14 | 37.95% 2,201.14 42.23%
- Indian suppliers - - - - - - 939.94 | 10.23% 625.94 12.01%
- Foreign suppliers| 3,682.11 43.29% 1,127.15 45.64% 5,914.52 32.11% 2,546.20 21.72% 1,575.20 30.22%
Purchases from
top 10 suppliers | 5,858.73 68.88% 1,644.78 66.60% 9,744 .24 52.91% 5,366.09 58.41% 3,146.68 60.37%
- Indian suppliers - - 171.07 6.93% - - 1,283.01 13.97% 773.74 14.84%
- Foreign suppliers| 5,858.73 68.68% 1,473.71 99.68% 9,744.24 92.91% 4,083.08 44.44% 2,372.94 45.53%
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There can be no assurance that we will be able to procure the required quantities and quality of materials commensurate with our requirements in a timely
manner from such suppliers, or that a particular supplier will continue to supply us with materials in the future.

5. The cost of raw materials imported by us from other countries comprised 94.65% of our total purchases in the three months ended June 30, 2025.
Any disruptions in the import and supply of these imported raw materials may adversely affect our operations, business and financial condition.

We import a significant portion of the materials used in the manufacturing of solar cells and solar PV modules from foreign countries, particularly China and
other countries, namely Vietnam, Thailand and Malaysia. The table below sets forth our cost of imported raw materials from China and other countries,

including as a percentage of total purchases, in the periods indicated:

Three Months ended Three Months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025 June 30, 2024
Particulars Amount | Percentage | Amount | Percentage | Amount | Percentage | Amount | Percentage | Amount | Percentage
(X million) of Total (X million) of Total (X million) of Total | (X million) of Total (X million) of Total
Purchases Purchases Purchases Purchases Purchases
(%) (%) (") (%) (%)
Cost of imported
materials from
China" 4,652.56 54.70% 1,731.57 70.12% 10,263.50 56.73% 5,810.72 63.25% 2,737.35 52.51%
Cost of imported |
materials from
other countries”™ | 3,397.40 39.94% 18.82 0.76% 2,909.15 15.80% 292.74 3.19% 816.58 15.66%
Total 8,049.96 94.65% 1,750.40 70.88% 13,172.65 71.53% 6,103.47 66.44% 3,553.93 68.17%
Notes:

(1)Cost of imported materials excludes costs incurred due fo payment of custom duties.

(2) These include Vietnam, Malaysia and Thailand.

The imposition of any restrictions, either from the Government of India or any state or provincial government, governmental authority or the government of the
People’s Republic of China, or from restrictions imposed by any other applicable authorised bilateral or multilateral organisations, on such imports from China in
which our principal suppliers are located, may adversely affect our business, results of operations and prospects.

6. Dependence on order book and risk of cancellation, modifications or
delays
The growth of our order book is a cumulative indication of the revenues that
we expect to recognize in future periods with respect to our existing
contracts. We cannot guarantee that the income anticipated in our orger
book will be realized, or, if realized, will be realized on time or result in profits.
The table below provides details of our outstanding order book of solar PV
modules as at the dates indicated:

As of As of As of As of As of
Particulars June 30, | June 30, | March | March | March
2025 2024 | 31,2025 | 31,2024 | 31, 2023

Qutstanding order
book of solar PV
modules (GW) 5.36 3.29 4.89 1.10 0.54

Estimated order

9. Related party transaction risk

We have engaged in transactions with related parties, including our
Subsidiaries, Promoters and members of our Promoter Group, and we may
continue to do so in the future. Although we believe these transactions have
been conducted on an arm's length basis and have been undertaken in
compliance with the Companies Act, 2013 and other applicable laws, there is
no guarantee that we could not have secured more favourable terms with
unrelated third parties. Additionally, future related party transactions may
arise, potentially leading to conflicts of interest. The table below provides
details of our related party transactions as a percentage of revenue from
operations in the periods indicated:

Three Three
Particulars months | months
ended ended
June 30, | June 30,
2025 2024

Fiscal Fiscal Fiscal
2025 2024 2023

value of outstanding
2 | Absolute sum of all
order book (X million) |78,117.26 |60,229.00 {77,789.00|23,301.20/12,943.92 related party

7. Geographic concentration of manufacturing facilities in the state of | |iransactions X million)  50.30 |  203.33| 1,497.28| 966.91| 952.22

Y

Karnataka,ind | R
As of the date of the Red Herring Prospectus, we operate four manufacturing
units across two locations in Karnataka, spread across a total land area of
22 .44 acres. We are in the process of adding a 2.50 GW module production
capacity line and a 6.00 GW integrated solar cell and solar PV module
production capacity at ITIR Phase - ll, Bengaluru, Karnataka expected to be
operational in Fiscal 2026 and first half of Fiscal 2028, respectively. Given the
geographic concentration of our current and proposed manufacturing
operations in one state, our operations are susceptible to disruptions which
may be caused by certain local and regional factors, including but not limited
to economic and weather conditions, natural disasters, demographic factors,
local, political, economic and social events and other unforeseen events and
circumstances.

. Risk of loss of control of our Material Subsidiary due to pledged shares
As of September 26, 2025, our Material Subsidiary, EEPL has been
sanctioned loans aggregating to 18,972.20 million from IREDA, which are
secured, inter alia, by a pledge of 51.00% of our Company's equity
shareholding in EEPL ("Pledge”). Additionally, the Pledge also covers the
loan aggregating to ¥33,060.00 million sanctioned by IREDA, which is
currently an undrawn facility. The amount outstanding under the loans
disbursed by IREDA as of September 26, 2025, was 317,357.97 million. In
the event of a default or non-performance or breach of obligations by EEPL
under the terms of the relevant loan agreements, IREDA may invoke the
pledge and acquire majority control over EEPL, which could result in EEPL
ceasing to be our Subsidiary. Consequently, IREDA may also sell the
pledged securities without giving any notice to our Company and utilise the
proceeds thereof for the repayment of the outstanding amount, EEPL is a key
part of our manufacturing operations, and the loss of control over EEPL could
disrupt our production capabilities and impact our ability to meet customer
demand.

Further, our Material Subsidiary, EEPL contributed to X7,389.11 million to our
consolidated revenue from operations as on June 30, 2025, representing
71.89% of the consolidated revenue from operations.. As on June 30, 2025
EEPL's assets amounted to ¥40,944.61 million accounting for 94.17% of our
total assets.

Revenue from
operations (% million) 110,278.23 | 3,332.4123,356.13| 9,519.35| 6,181.26

Absolute sum of all
related party
transactions as a
percentage of revenue

from operations (%) 049% | 6.10% 6.41%| 10.16% | 15.40%

For further information relating to our related party transactions, see “Summary of the
Offer Document — Summary of Related Party Transactions” and “Restated

Consolidated Financial Information — Note 33. Related party transactions” on pages
20 and 356 of the RHP.

10. Errors in corporate filings may attract regulatory action

In one of our corporate regulatory filings done with the RoC with respect to
form 2, the minutes of our Board resolution dated July 28, 2010 had
erroneously recorded the name of the shareholder as Emmvee Solar
Lightings (HUF) instead of Donthi Venkatarathnaiah Manjunatha HUF, which
was rectified by a board resolution dated December 21, 2010. Further, our
Company did not file form 2 with respect to the allotment of the Equity Shares
on July 2, 2007, for which form PAS-3 was eventually filed on January 31,
2025 and the requisite late fee was paid. As a result of delay in filing of the
aforesaid form 2, there may be additional penalties imposed by the MCA or
any other regulatory or statutory authority. For details of such allotments, see
‘Capital Structure—Share Capital History of our Company” on page 100 of
the RHP.

11. Technological obsolescence

Changes in technologies employed by us in the manufacturing of solar cells
and solar PV modules may render our current technologies obsolete. Due to
the outdated nature of multicrystalline technology for solar PV modules and
delisting of polycrystalline cells for the manufacture of solar panels, our
manufacturing operations at Unit | which manufactured polycrystalline
modules were discontinued with effect from May 31, 2025, resulting in an
impairment of plant and machinery amounting to < 200.11 million in Fiscal
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2025. We may also be required to incur substantial expenditure towards
adapting to new technologies which could adversely affect our business,
results of operations and financial condition. Failure to keep pace with
technological changes, including in particular changes to the use of TOPCon
technology in the manufacturing of solar cells and solar PV modules, could
render our processes and final products obsolete, which could have an
adverse impact on our market position, reputation, business and operations.
Further, our competitors may develop or adopt technologies that enable
them to manufacture solar cells and modules with higher efficiencies or
resistance at a lower cost, which may affect the ability of our products to

compete in the market and subsequently, affect our revenues.

13.
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12. Reduction or elimination of government benefits, etc.

Our Company, Material Subsidiary and our customers benefit from various
government subsidies. In the event such subsidies do not materialize or the
central or state governments do not approve the entire subsidy amount or if
there are any adverse changes in the availability of subsidies, it may
increase our cost of investment, and adversely impact our customers’
affordability of our products, thereby impacting our overall sale.

We will not receive any proceeds from the Offer for Sale, which aggregates
upto ¥ 7,561.38 million, and the same will be received by the Promoter
Selling Shareholders. For further details, please refer to risk factor no. 59 on

17

———

page 70 ofthe RHP.
14. The details of the Price/ Earnings (P/E), Earnings per Share (EPS), Return on Net Worth (RoNW), Return on Equity and Net Asset Value (NAV) per Equity Share
for our Company and peer group appear hereunder:
EPS (Basic) |EPS (Diluted) Return on Net| Returnon NAV
Name of the Company P/E [ per share) | (% per share) Worth equity (FY (FY 2025)
(FY 2025) (FY 2025) (FY 2025) 2025) _
(%) (%) (X per share)

Emmvee Photovoltaic Power Limited (at the Floor Price) 33.12 6.22 6.2 69 44 104.60% 8 05
Emmvee Photovoltaic Power Limited (at the Cap Price) 34.89
Waaree Energies Limited 50.47 68.24 67.96 20.34 28.06% 329.96
Premier Energies Limited 51.30 21.35 21.35 33.21 94.03% 62.61
Vikram Solar Limited 70.97 4.61 4.60 11.26 16.57% 39.24
Saatvik Green Energy Limited 27.49 19.09 19.07 63.41 63.41% 30.14
Websol Energy Systems Limited 33.83 36.66 36.17 59.65 80.20% 65.88

For further details and relevant footnotes, please refer to page 126 - 133 of the RHP.

15. Average cost of acquisition of Equity Shares for the Promoter Selling Weighted _C?Pi P__r_i_ce ﬁéngg Pf_
Shareholders, viz Manjunatha Donthi Venkatarathnaiah, Shubha acf;fgf ° xthtémes HCEEI;SIIH:II:I
Manjupgtha Donthi, Suhas Donthi Manjunatha gnd Sumanth Manjunatha Period acquisition| weighted Eqpuity .Sﬁare:
Donthi, s 0.21 per Equity Share, X 0.21 per Equity Share, ¥ 0.91 per Equity per Equity | average |lowest price -
Share and ¥ 0.91 per Equity Share, respectively, as on the date of RHP and Share# cost of | highest Erice
the offer price at the upper end of the price band is ¥ 217 per Equity Share. (inX)" |acquisition|  (inX)

The average cost of acquisition of Equity Shares by our Promoters and the | | Last one year preceding the date | |
Promoter Selling Shareholders as on the date of the RHP, is given below: of the Red Herring Prospectus Nil NA Nil - 2.00
: Last 18 months preceding the
Number of Equity | Average costof || date of the Red Herring Prospectus|  Ni NA Nil - 2.00
on the date of the Red | Equity Share* (inR) | | |date of the Red Herring Prospectus| il NA Nil - 2.00
_ | Herring Prospectus *As certified by S K Patodia & Associates LLP. Chartered Accountants, by way of their
Promoters certificate dated November 5, 2025.
Manjunatha Donthi 17. The 4 BRLMs associated with the Offer have handled 106 public issues in
VVenkatarathnaiah® 285.988.995 0.21 the past three years, out of which 23 issues closed below the issue price on
Shubha Manjunatha Donthi® | 285,989,000 0.21 e
: : . Issues closed below
has Donthi M h 10,774,77 91 :
Suhas Donthi Manjunatha T8I s Name of BRLMs 192 | the offer price on the
Sumanth Manjunatha Donthi 10,774,776 0.91 listing date

*As certified by S K Patodia & Associates LLP, Chartered Accountants, by way of their : AT

certificate dated November 5, 2025. £h] FIHEI"ICEEH - m‘lte-:l —— £ :

AAlso the Promoter Selling Shareholder "fFL Cip'tﬁ‘l Sewlce?flglngted T — .

"The Equity Shares have been acquired pursuant to transmission owing to dissolution ( -:::rm§ y ”?w” ?5 _ ?C“’j ties Limited)

of the Donthi Manjunatha Venkatarathnaiah (HUF) and the cost for acquisition has | |Jefferies India Private Limited 2 -

been treated to be paid by the transferee. Kotak Mahindra Capital Company Limited*| 14 -

16. Weighted average cost of acquisition of all the specified securities | |Common issues of all BRLMs 43 11
transs:;_.ted“iln lRHE:i ;ne lyea;, 18 mutnths and three years immediately | [1ota] 108 23
preceding the RedHerring Frospectus. *Issues handled where there were no common BRLMSs

ADDITIONAL INFORMATION FOR INVESTORS

Mo pre-IPO placement has been undertaken by the Company. The Promoters or members of promoter group have not undertaken any transaction of shares aggregating up to 1% or more of the paid-up equity share capital of the Company from the DRHP till date.
Aggregate pre-Offer and post-Offer shareholding of our Promoters (including Promoter Selling Shareholders), Promoter Group (other than our Promoter(s)) and additional top 10 Shareholders as a percentage of our paid-up Equity Share capital
Pre-Offer shareholding as at the date of price Post-Offer shareholding as at Allotment **
bani adverisemant™ At the | d of the Price Band (2 206 At th d of the Price Band (221
5. No. Nameé of the Shareholder e lower end of the Price Band (¥ 206) & upper en e (¥217)
Number of Percentage of pre-Offer paid- Number of Percentage of post-Offer paid- Number of Percentage of post-Offer paid-
Equity Shares up Equity Share capital {in %) Equity Shares up Equity Share capital (in %) Equity Shares up Equity Share capital (in %)
Promoters
1 Manjunatha Donthi Venkatarathnaiah® 285 988,995 48 18% 26,76,36,131 38.36% 26,85 66,460 38.79%
2 Shubha Manjunatha Donthi® 285,989,000 48.18% 26,76,36,136 38.36% 26,85 66,466 38.79%
3. Suhas Donthi Manjunatha 10,774,776 1.82% 10,774,776 1.54% 10,774,776 1.56%
4, Sumanth Manjunatha Donth 10,774,776 1.82% 10,774,776 1.54% 10,774,776 1.56%
Promoter Group (other than Promoters)
5 Manjunatha Donthi Family Trust™ 11,0040 Megligible 11,000 Negligible 11,000 Negligible
B. shubha Doenthi Family Tr_u_sf“ 11,000 MNegligible 11,000 Negligible 11,000 Negligible
7 Shraiya Suhas Donthi 1 Negligible 1 Negligible 1 Negligible
Additional top 10 Shareholders (apart from Promoters and members of the Promoter Group) "'
8 Pawan Kumar Jain B Negligible , i Negligibla 1 Negligible
8. Jayaprakash K 1 Negligible 1 Megligible 1 Negligible
Motes:
Will include all options that would have been exercised untilthe date of Price Band advertisement and any transfers of Equily Shares by the Shareholders after the date of the pre-Issue and Price Band adverfisemeant.
"As onthe dafe of the Red Herring Prospecius, our Compan ¥ has nine Shareholders.
"Alsa Promoter Selling Shareholders.
A To be updated in the Prospectus prior ta filing with the RaC
" Subject fo finalisalion of the Basis of Allotment.
‘Heid by Manjunatha Donthi Venkatarathnatah and Shubha Manjunatha Donihi as frustees
“The primary beneficiaries of Manjunatha Donthi Family Trust are Shubha Manjunatha Donthi and Suhas Donthi Manjunatha and the secondary beneficianes are Shreiya Suhas Donthi and lineal descendants of Suhas Donthi Manjunatha
“The primary beneficiaries of Shubha Donthi Family Trust are Manjunatha Donthi Venkalarathnaiah and Sumanth Manjunatha Denthi and the secondary beneficiaries are the fineal descendants of Sumanth Manfunatha Donthi
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conttinned from previons page,

(The "Basis for Offer Price” on page 122 of the RHF has been updated as below.
Flease refer lo the websiles of the BRLMs! www mfl.com, wwwiiiflcapital.com,
www jefferies.com and https:/finvestmentbank kotak.com, respectively, for the "Basis
for Offer Price" updated for the below)

(you may scan the QR code for
accessing the website of
JM Financial Limited )

The Price Band and Offer Prica have been determined by our Company, in consulftation with the Book Running Lead Managers, on the basis of assessment af markel
dernand for the Eguity Shares offerad through the Book Building Process and on the basis of quantitative and qualitative factors as described below. The face value of the
Equity Shares s 22 each, and the Offer Price is [} times the face value of the Equity Shares

Bidders should also see “Risk Faclors”, “Resfated Consodated Flnancial information”, “Our Busingss”, “Other Finanaial information”, and “Management's Discussion and
Analysis of Financial Condibion and Resulfs of Operahions™ on pages 31, 287, 208, 371 and 377, of the RHF, respectively, to have an informed view before making an
investment decision,

Sorme of the quantitative factors which may farm the basis for calculating the Offer Price are as follows:

A. Basic and diluted sarnings per equity share ("EPS") at face value of T2 each

Financial Year Basic EPS {in ¥} Diluted EPS (in ¥) Weight
Fiscal 2025 6.22 6,52 4
Fizcal 2024 049 .49

Fiscal 2023 0,15 0,15

Weighted Average EPS 3.30 3.30

Three months penod endad June 30, 2025" 3.16 3,18

Three months period ended June 30, 2024° 048 [.45

*  Nof annualized,

Notes:

L. Basit EFS amounis ane calcitated by dhading the restaled proft! (ioss) for the yearperiod aifribidabie to equily holders of the Company by the weighted average numbear
of Equity shares cufsianding dunng the yeerperiod a5 per Ind AL =Caming per share

I Diuted EFS are calcilated by dividing the resialted profittlozss) for the yearperiod afinbitable to the equily holders of the Company by weighted average number of Equity
ghares oulsianding during the yearpenod plus the weighled sverage number of squily shares that would be issued on conversion of all the ditiive polential Equily shares
into Equity shareg as par Ind AS- Eaming per share

i Weighred average = Aggreqals of year-wise waighted EFS divided by the aggragae of weights (e, (EPS x Waight) for sach year /Total of waights,
v The figures above are denived from the Reslated Consaldaled Financial lnformation af the Company.
B. Price/Earnings (“P/E”) ratio In relation to Price Band of T206 to T217 per Equity Share:

[ Particulars PIE at the Floor Price PIE at the Cap Price
{ma. of times) [no. of times)
PIE ratio based on basic EPS for Financial Year ended March 31, 2025 3312 34 80
FE ratio hgs&d o diluted EPS for F_|inﬂcial Yaar an-:fg-:l:l_r_-nirﬁ _31 , 2025 3312 34 89
C. Industry peer group P/E ratio
Particulars P/E Ratio
Highest ro.ar
Lowess 27 48
Indusiry Averaga 46 81

Moles,

(. The induglry figh and low has been conaiderad from the indislny peer sel. The industry average has bean calcwlatad ag the arthmelic average P/E of the mdustry peer
zat dizciosed i iz sechion.

i, PYE Ralio has been compited based on the ciosing market price of equily shares on BSE on October 31, 2025 divided by the Diluted EPS. For defals please see G -
Comparisan of KPs wilh isted induslry peers” and "F- companzon af accounfing rafios with fsted induslny peers.

D. Retum on Net Worth (“RoNW")

Fiscal RoNW (%) Weight
Fiscal 2025 G544 3
Fiscal 2024 17.75 2
Figcal 2023 £.70 | 1
Welghted Average 41.75 |
Thrae months perod anded June 30, 2025° 2611
Three monihs period ended Jene 30, 2024° 14.53

' Mot annualizad,

Notes:

i Waighted average = Aggregate of financial year-wise weighled Net Worth divided by the aggregate of weights 1.8, (Net Worth ¥ Weight) for each financial pear/ Tofsl

of weights

0 Return on Nef Worth (%) = Net profit affer tax, a5 restaled / Net worh as restated as af yearpenod end

o Mef worth means the aggregale value of the paid up share capital of the Company and all reserves crealed ow! of profits and sectinlies premium account and debi or
credit hatance of profit and fozs account, after deduching the aggregate value of the accumuiated fosses, miscellaneous expsndilurs nod whtten off. as per fhe
resfated balance shesl, bt does not include réserves created owl of revaluation of assels. capital ressnve, foreign currency franslation reserve, write-back of
doprecialion as atf yearpenod end, as per the Restated Consalidated Financial Information of the Company.

E. NWetAsset Value ("NAV") per Equity Share

BASIS FOR OFFER PRICE

fofe: Net Assel Values perequity share represents nel waordh as af the end of the financial yeanpenod, as resialed, divided by the weighled average number of Equity
Shares oulslanding &l the end of the yearpenod

Alfar the (ffer as per the Restated Consoldated Flnancial (nformation

* Al the Offer Price: These defalls shall be provided once the Offor price is delermined

l.  Weighted average cost of acquisition ("WACA"), Floor Price and Cap Price

a) There have been no primany ssuances by our Company (as adjusted for corporate aclions, including spiil. bonus Issuances) based on primary ssuances of Equity

Period ended NAV per Equity Share (T)

Financial Year ended March 31, 2025 g8.95 |
Financial Year ended March 31, 2024 2.1

Financial Year ended March 31, 2023 2.26

Far the thres months period ended June 30, 2025 1z

For tha thres maonths period ended Juna 30, 2024 380 i
After the Offer I
- Al tha Floor Price 41,03

- At the Cap Price 41.35

Al Offer Price NA

shares (excuding Equity Shares pursuant to a bonus issue) during the 18 months praceding the dale of the Red Herring Prospactss - wherne sech issuance is equal foor
more than 5% of the fully diluted pasd-up share capital of our Comgany, in.a singée transacton or multiple ransactions combined fogether over a span of rolling 30 days
(“Primary lssuances")

b) There hava baen no secondary transactions of Equity Shares of our Company {as adjusted for corporate actions, incheding split, bonus issuances) based on secondary
sabe or acquisition of Equity Shares (axduding gifts) involvieg any of the Promoters {induding Promoter Salling Sharaholders), memiers of tha Promoder Group or other
Shareholdars with the right to nominale directors on our Board during the 18 months preceding the date of filing of the Red Herring Prospecius, where the acquisition or
sake iz equal 1o or more than 5% of the fully diluied paid-up share capital of our Company {calculated based on the pre-Ofer capital bafore such fransaction’s and
axcluding ESOPs grantad but nof wested), ina single fransacfion or multiple ransactions combined together over a span of rolling 30 daye [“Secondary Transactions”)

¢} The details of the last five primary or secondary fransactions (secondary ransactions where Promoters {including Promates Selling Sharehaolders), members of the
Promaoter Group or Shareholder(s) having the right to nominate directors) on our Board, are a parly to the transacton), not older than three years prior 1o the date of the
Red Hemng Prospectus imespective of the size of iransacfions

Face value

D onciar | Namooftranfarr | Nome of anstoee/alotee |Gt Ceh | of Bty ol Mo B i
res (¥} | Share (%)
Aprl 23, 2025 Manjunatha Danthi
Venkatarathnaiah 260,000,000 i Mil MA Bonus
April 23, 2025 - Shubha I'l.-'larnjuna:ha Donthi 260,000,000 2 Nil WA Bonus
April 23, 2025 = Donthi Manjunatha
Venkatarathnaiah (HUF}) 19,590 500" 2 Mil MA Bonus

Apri 28, 2025 Manjunatha Donthi

Vienkatarathnaiah Suhas Donihi Manjunaiha 1 2 Mil M Gift
Aprd 28,2025 | Manjunatha Donthi i ' 1 ' '

Venkatarathnaiah aumanth Manjunatha Donthi 1 2 il M aift
Aol 28, 2025 Manjunatha Donthl

Venkatarathnaiah Shreiya Suhas Dot i Z Mil MA eift
Apri 28 2025 Manjunatha Donthi

Venkatarathnaiah Jayaprakash K 1 2 2.00 Cash Transfer
Aprd 28, 2025 Manjunatha Donth

Venkatarathnaiah Pawan Kumar Jzin 1 r's 2.00 Cash Transter
May 3, 2025 Bonthi Manjunaths

Venkatarathnalah (HUF} Suhas Daonthi Manjunatha 10,774,775 s (1] NA Transmission
May 3, 2025 Donthi Manjunaths

Venkalarathnaiah [HUF}) Sumanth Manjunatha Donthi 10,774,775 2 0,847 A Transmizsion
June 17, 2025 Manjunatha Donthi

Venkatarathnaiah Manjunatha Donthi Family Trust™ 11,000 2z Mil WA Gift
Juna 17, 2025 Shubha Manjunatha Donthi | Shubha Donthi Family Trust™ 11,000 2 Nil A Gift

* Pursuant fo the rasolution pazsad by the sharehoidars of the Company in the EGM daled Apri! 18, 2025, it has allorted 539, 550, 500 aquily shares of face valua of T 2 each

by way of a bonus izsuwe to its sharehoiders in the rafio of 1001

The Equily Fhares have been acquired purssant Io fransmission owing fo dissalulicn of the Donthi Manjunatha Venkalarathnaiah (HUF) and ihe cost for scguizifion has

been Ireated to be pad by the Iransferes

#  Hald by Manfunatha Donthl Venkatarathnaiah and Shutia Manfunalha Donthi as inisless.

& The primary baneficlaries of Manjunatha Donthi Famiy Trush are Shubha Manjunatha Dontht and Subas Donfhi Manjunatha and the secondary beneficianes are Shraiya
mihas Donth and neal descendants of Suhas Domthl Manjunatha

3% The primary beneficianies of Shubha Donthy Family Trust are Manjunaths Donthi Venkatsrathnaish and Sumanth Manfunatha Donthi and the secondary beneficianies are
the imeal descendants of Sumanth Manfunatta Donfh

d) Weighted averaga cost
Past transactions of acquisition Floor Price (¥ 206) | Cap Price (T 217)
Equity Share (%)’
Weighted average cost of acquisifion of Primary lssuances A M WA
Wesghled average cost of acquisition of Secondary Transactions MA WA MA

Since there are no transactions under Primary [ssuances or Secondary Transactons, the information has been disciosed for price per share of the Company based
on the |ast five prmary o secondary ransactions (whera promotersipromader group entities or shareholder(s) having the right to nominate director(s} on tha Board),
are 8 party o the transaction, not okder than three years prior to the date of the Red Herring Prospectus imespective of the size of the fransaction

Weighted average costof acquisition of primany issuances in the last thrae years pil MA, MA
226.37 238 46

Weightad average cost of acquisition of sacondary fransactions in the last theee years 0.91

# s cedified by 5 K Patodia & Associates LLF Chartered Accountants, by way of their cerfificate dated November 5, 2025.

e Detailed explanation for Cap Price and weighted average cost of acquisition of primary issuances/ secondary transactions of Equity Shares (as disclosed
above) along with our Company's KPis and financial ratios for the periods presented in the Restated Consolidated Financial Information and in the view of
the external factors which may have influenced the pricing of the Offer, if any.

We are tha second largest pure-play integraied solar photovoliaic (FY") module and solar cell manufaciuring company and ong of the: largest solar P module
manufacturers in India, each in lerms of production capacity as of March 31, 2025,

« Asof June 30, 2025, we have a solar P\ module production capacty of 7.80 GW and a solar cell production capacily of 2,94 GW, with a track record of aver 18 years.

We are in the process of adding 2 2.50 GW module production capacity line, which is expected to be operafional in Fiscal 2026. We also intend to add a 6.00 GW
integrated solar cell-and solar Py modue produchion capacity, which s expected 1o be operafional in the first half of Fiscal 2028, Pursuant to-our proposed expansion
plans, we aim to increase our solar P modube production capacity to 16.30 GW and our solar cell production capacity to B.94 GW uzing only TOPCon technology by the
first half of Fiscal 2028,

«  Wea ara one of the first companies in India to-adopt higher efficiency nned oode passivated contact ("TOPCon®) tachnalogy to manwfactune sotar cells, and are among a
limited number of sofar cell manufacturers in India as of March 2025 1o leverage this fechrology.

«  Qur £.94 GW solar cell manufacturing unit &t Dobbaspel, Bengaluru, Karnataka is one of the largest TOPCon solar cell manufacturing faciiies in Indsa In ferms of
nstalied capacty, as of May 31, 2025
Cur diversified customer base has transialed into a substaniial order book, which was 536 GW as-of June 30, 2025, This comprized outstanding orders of 2.32 GW for
utility-scate |PPs, 020 GW for public sector undertakings and 2.07 GW for C&i customers.

v Qur key customers include Ayana Renewable Power Private Limided, Claan Max Envira Energy Solulions Prvate Limited, Herg Rooftop Energy Private Limiled, Prozeal
Green Energy Limilad, KPI Grean Energy Limited, Adilya Birla Renewables Solar Limded, Blupine Energy Private Limited alc

*  We have witnessed consistent growih in rewenue and profitability over the years, which demonsirates our commidment fo efficiency and productivity in our ocperations. In
the lasi three Fiscals, our revenie from operations has grown &t a CAGR of 94.36% from ¥ &,181.26 million in Fiscal 2023 to T 23,356.13 million in Fiscal 2025 and our
EBITOA has grown at 3 CAGR of 258 18% from ¥ 562 72 million in Fizcal 2022 10 % 7 219,38 millien in Fiscal 2025,

The Offer Price of T[«] have bean determined by our Company, in consulfation with the BELMs, on the basis of the demand from imvestoes for the Egquity Shares through the
Book Bullding process, and s justified in view of the above qualilative and quanlitalive parameters. Bidders should read the abovementioned informalion along with “Risk
Factors”, “Our Busingss " and “Financial information” on pages 31, 208 and 287, of the RHP, respectively, o have a mare informed view,

The trading price of the Equity Shares could decline due to the factors mentioned in the section “Risk Factors” begnning on page 31 of the RHP and any other factors that
may arise in the future and you may lose all or part of your mvestments

An indicative timetable in respect of the Offer is set out below:
Submission of Bids (other than Bids from Anchor Investors):

Bid/ Offer programme
EVENT

INDICATIVE DATE

Bid/Offer Period (except the Bid/Offer Closing Date)

Bid/Offer Opens on
Bid Offer Closing Date

Tuesday, November 11, 2025

Submission and revision in Bids

Only between 10.00 a.m. and 5.00 p.m. 5T

Thursday, November 13, 2025

Bid/ Offer Closing Date®

submission of electronic applications (Cnline ASBA through 3-in-1 accounts) -
For Retail Individual Bidders

Only between 10.00 a.m. and up to 5.00 p.m. IST

Finalisation of Basis of Allotment with the Designated On or about
otock Exchangs Friday, November 14, 2025
Initiation of refunds (if any, for Ancher Investors)unblocking of On or aboul
funds from ASBA Account” lMonday, November 17, 2025

Credit of Equity Shares o dematerialized accounts of Allotlees On or about Manday, Movember 17, 2025

submission of electronic applications (Bank ASBA through Online channats like internat banking, mobile
banking and Syndicate UPI ASBA applicatons where Bid Amount is up to 30,50 million)

Only between 10,00 a.m. and up to 4.00 pm. IST

Commencament of trading of the Equity Shares on the On or about
otock Exchanges Tuesday, November 18, 2025

Submission of electronic applications (Syndicate non-retail, non-individual applications)

Only betwean 10.00 a.m. and up to 3.00 pm. 15T

* I cass of (] any oedey in inblockmg of amodsifs mihe ASEAA ceownds [cioing smaums hlockad througts the UP Mechamamjsxcasdhing fwa Wodang Days
frovm the Eid0far Ciosing Date for cancelsd/ withdraan / dalaled A SBA Formes, the Biddsr shall be campanssfed st suniform rate ol T100 pardayar 15% paa.

Submission of physical applications (Bank ASBA)

Only between 10.00 a.m. and up to 1.00 p.m. IST

of tha Bid Amoury, whichavar i highsr from thes dale an which fhe eques for cancelafon” withdawal’ dalslion iz placed i the Slock Exchanges hidding
o il e dahe on wivchihisamounls s unbiocked, U] any bivcking ofmuios amounls ior e sama A5EA Farm (Tor amounts hoacked fhvoogh the LIFT

Submission of physical applications (Syndicate non-rétail, non-individual applications whare Bid Amount is
mare than 30,50 million

Only between 10,00 a.m. and up to 12.00 pm. IST

Mecharsmy, e Bikor st be cormpansafod of a binformn e = 100 pardy or 13% o ofihe dalal curadatie ockad amton! el e Grigimd! apmosalian
anpaln, et i fagteer o thee dadd on wineh such mulliode aenguali wan Ghecried TV he oiede of acltual pablpek G amy blocking of srngwnids man fhai
I BidAmoonl, the Brcer shall be covnpevisalid a9 wform rade of T700 per iy ar 75% pa. of tha ohenirned b amaund, whichenar s higher frovr tha dale an
AT Seioh BotEss ooty waare Binchoo IAT e olade of aciua anbioek: () any dey o wibisciing of mon-aNoieo padity afoled Bl agcesdng (e

Modification/ revision/cancellation of Bids

Wgrkiva Xy frar e Biar O Ciosing D, tha Srodar shd be comypansatea ala imfon rade of ¥ 100 pardayar 15% 0.8 of the B Arount, whicfinveris
Fgifrer Kar Mo rdiv aralar of detay eocaeaing Iwa Woring Days fom the B Ofer Closing Dade by the SCSE spspansihile & cairsing soch delay in

Upward revision of Bids by QIBs and Non-Institulional Bidders categories’

Only betwean 10.00 a.m. and up te 4.00 p.m. IST on Bid/ Offer Clasing Date

Lrpddociing, The BRLI shall intheirsole thacreton, ket ang T fhe Babily oo such infermedianorenfily respansibils for sueh oefay m anbiveking, The pos!
Offar BRL s sha be abis for compensaing the Ridakr at & ualform rafe of TI00 parday or 15% poa. af the Bl Amauryd, whichsver iz ighar from ffe dale af

Upward or downward revision of Bids or cancellation of Bids by RIBs

Only between 10.00 a.m, and up to 5.00 p.m. IST on Bid/Offer Closing Date

reedt af the dnvesar pravance vl the dete air which the hlooked amabints ana unilocked The Biaer shal be compengaled it e manmer soecifiag i the
SEG DR Masfer Clroudar, which for fhe svaidiancs of doobl, shalf be deamed fo ba incorporsted in the deamed agreement of our Company wihthe SC5EE o

-

* UiF mandate end time and date shalf be at 5.00 pmon Bid/Offer Closing Date, e, November 13, 2025,
# CHBs and New-Insitufional Biddars can neiher reviss thair bids downwards nor sancelwiharaw thair bids

he sxiem appicable, isswed by SERL and any ciharapphcabis (e in case of delays i esofving imvesior s lances i meiaion o hlockimgdmbocang af fonds.
R8s and indrviohualinvestors Bidding wnoer tha Normnafitufiona! Porton Bidtimg for mare han T 0L20 mian e op to T 0050 milon, waing the A Mechamsm
=hall provide ineir LRI D dn fie Bid-cum-dpplicadion Fam for Biddimg Hirowgh Symdicate, stib-syndicala mambars, Regisfersd Bnokars, RTAs or COFE, o
i csag L Ecdy of iviked aniliog Dridig, dimal ind Bank accoual (3 7 iipa scoounls), proared bic canlad rprirs

Simple, Safe,
Smart way of Application!!!

ASBA LI

UPI-Mow available in ASB A for Retail Individual Investors and Non - Institutional Investor applying for amount upto £ 5,00, 000/, applying through Registered Brokers, DPs and RTAs, UPI Bidder also have the optien to submit the application diractly
to the ASBA Bank (SCS5Bs) or to usa the facility of linked online frading, demat and bank account. Investors ars required to ensure that the bank account used for bidding is linked to their PAN. Bidders must ensure that thair PAN is linked with
Aadhaar and are in compliance with CBOT notification dated February 13, 2020, issued by the Central Board of Direct Taxes and the subsequent press releases, including press relexses dated June 25, 2021 and Seplembaer 17, 2021 and CBDT
circular no.7 of 2022, dated March 30, 2022 read with press release dated March 28, 2023 and any subsequeant press releases inthis regard,

WTEIFIED Pl MAARRITY INTERGACE
# Anplications supported by blocked amount (ASBA) |5 a bettar way of
applying 1o issues by simply blocking the fund in the bank account, For
further details, check section on ASBA

Mandatory in public issues. No cheque will be accepted.

ASBA has to be availed by all the investors except anchorinvestors. UPEmay beavailed by (i) Retail Individuzd lnvesiors in the Retail Portion; (i) Mon-Instution al investors with 20 application size of up k2 T 500,004 in the Mon-Institutonal Portion, For defads on the ASBAand UPI process; please
refer i he dededs given in ASBA form and abridged prospecius and also pleasa refer o the section "Dfer Procedurs”on page 447 of the RHP, The process is also availabia on the website of Association of invesiment Bankers of India (" AIBI"y and Siock Exchanges and in the Genaral infomation
Dacument, ASBA bd-cum-application forms can be downloaded from the websites of the Slock Exchanges and can ba obfained from the list of banks that s displayed on the websile of SEBI al www sebi.gov.in'setessbiatherClbardcton, do?doResognisedFpi=yasiinimld=35 and
hithpa:rerw skl govinsebrebiotherDtherAction, dofdoRecognisedFpe= yeaSintmid=43; respectively as updated from e ta time, For the listof P apps and banks fve on 1PO, please refer o the link: www.sebi.gov.in. UP| Bidders Biddng using the UPI mechankzm may apply through the
SC5Hs and mokde ppplicetions whose names appesr on the websie of SEBI, as updated from fime to fme. &xis Bank Limited ard Kodak Mahindra Bank Limited have been appoentad a5 Sponsar Banks far the Offer, in accordance with the reguirements of the SEBI Cirnifar dated November 1
2018 ag amanded. For Offer related quedes, please contact the BRLMs on their raspective email 10 as mentioned balow. For P related guares, nvesiors can conlact NPCLat the ol frea number. 18001201740 and mad Id: ipo.upeiinpel.ongin

THE EQUITY SHARES OF CUR COMPANY WILL GET LISTED OMN MAIN BOARD PLATFORM OF THE STOCK EXCHANGES

In case of any revision in the Prica Band, the Bid" Offer Period will be extended by at keast three additional Working Days after such révision in the Price Band, subject 1o tha Bid!
Ciffer Penod not exceeding 10 Working Days. In cases of force majeure; banking strike or simdar unforeseen circumsatances, our Company may, in consultation with he BRLMs.
for reasons Lo be recorded in writing, extend the Bid! Offer Period for @ minimuem of one Warking Day, subject 1o the Bid! Offer Perod nol exceeding 10 Working Days. Any
revision in the Price Band and the revised Bid! Offer Pariod, if applicabbe, shall ba widely disseminated by notfication to the Skock Exchanges, by ssuing a public notice, and alsa
by indicating the change on the respectve websites of the BRLMs and at the terminals of the Syndicste Members and by inimation to the Self-Certified Syndicale Banks
(“SC5Bs"), other Designated Intermediaries and the Sponsor Banks, as applicable,

This is an Offer in terms of Rule 18(2)(b) of the Securities Contracts (Regqulation) Rules, 1957, as amended (“SCRR") read with Regulation 31 of the SEBI ICDR Regulations
This Offer is being made through the Book Building Process in compliance with Riequiation 6(2) of the SEBI ICDR Regulations wherein in terms of Regulation 32(1) of the SEBI
ICOR Regulations, not less than 75% of the Offer shall b avadable for allocation on.a proponicnate basis o Qualified Instiutional Buyars (*QIBs", and such portion, the Q1B
Partion" ) provided thal our Company in consulfaton with the BRLMs, may allocate up to 60% of the QI8 Porbon 1o Anchor Investors on a discrebonany basis in accordance with
the SEBI ICDR Regulations (“Anchor Investor Portion”), of which at least one-third shall be resarved for domestic Mutual Funds, subject fo valid Bads being received from
domestic Mulual Funds al or abowa the Anchor Investor Allocation Prica. In the evenl of under-subscription or non-allocation in the Anchor Investor Parbon, the balance Equity
Shares shall be added to the Met QIB Portion. Furiher, 5% of the Met QIB Portion shall be available for allocation on & proportionate basis 1o Muiual Funds oniy and the
remainder of the Met QI8 Portion shall be available for allocation on a proportionate basis to all QIBs (other than Anchor Investors) mcluding Mutual Funds, subject to valid Bids
baing recaivad al or above the Offer Price However, if the aggregate demand from Mutual Funds is jess than 5% of tha Net QIB Partion, the balance Equity Shares avasabie for
allocation i the Mubtual Fund Portion will be added to the remaining QIB Porlion for propordionate allocation to 2iBs. Further, not more than 15% of the Offer shall be available for
allocation to MIBs out of which (a) one-third of such portion shall be reserved for Bidders with application size of more than 0,20 milion and up to 21,00 millien; and (o) two-third
of such portion shall be reserved for Bidders with application sze of more than ¥1.00 million provided that the unsubscribed portion in either of such sub-categories may be
allocated to Bidders in other sub-category of the NIBs in accordance with SEBI ICDR Regulations and not more than 10% of the Offer shall be available for allocation to Retail
Incirvidual Biddars ("RIB") in acsordance with the SEBI ICDR Regulations, subject to valid Bids being received from them &l or above the Offer Price. All Bidders (exeapt Anchor
Inveslors) ane required to mandatarily ubiise the Application Supported by Blocked Amount ("ASBA”) process by providing details of their respective ASBA accounts (and LIPI
1DV in case of UP1 Bidders using the UPI Mechanizm), {in which case the corresponding Bid Amounts will be blockad by the ST3Es or undar the UPI Machanism, as applicable io

participaie in the Offer. Anchor Invesiors are not permitied to participate in the Anchor Invesior Portion of the Offer through the ASBA process. For details, see “0ffer Procedura”

an page 447 of the RHP

Bidders! Applicants should ensure that DP 1D, PAN, Client D and UPIID {for UPI Bidders bidding through the UPI Mechanism) are correctly filled in the Bid cum
Application Form. The DP ID, PAN and Client ID provided in the Bid cum Application Form should match with the DP 1D, PAN, Cliant ID available in the Depository
database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders! Applicants should ensure that the beneficiary account provided in the Bid
cum Application Form is active, Bidders/Applicants should note that on the basis of the PAN, DPD, Client 1D and UP1 1D (for UPI Bidders bidding through the UPI
Mechanism) as provided in the Bid cum Application Form, the Bidder/Applicant may be deamed to have authorised the Depositories to provide to the Registrar to
the Offer, any requested Demagraphic Details of the BidderiApplicant as available on the records of the depositories. These Demaographic Details may be used,

epaper.financiaiexpres&.enn". &

amang other things, for giving Allotment Advice or unbiocking of ASBA Account or for other correspondence(s) related to the Offer. Bidders/Applicants are
advised to update any changes to their Demographic Details as available in the records of the Depository Participant to ensure accuracy of records. Any delay
resulting from failure to update the Demographic Details would be at the Bidders'Applicants’ sole risk. Investors must ensure that their PAN is linked with
Aadhaar and are in compliance with CBDT notification dated February 13, 2020 and press relsase dated June 25, 2021, read with press release dated September
17,2021 and CBDT circular no.T of 2022, dated March 30, 2022 read with press release dated March 28, 2023 and any subsequent press releases in this regard,
Contents of the Memorandum of Associafion of our Company as regards its objects: For information on the main objecis of our Company, please see the section
“History and Certain Corporate Matters™ on page 256 of the RHP. The Memarandum of Association of our Company is a matarial document fos inspactan in retation o the
Offer. For furlher details, please see the section tilled *Material Contracts and Documents for lnspection™ on page 4%5 of the RHF

Liability of the members of our Company: Limiled by shares

Amount of share capifal of our Company and capital structure: As on the date of the EHP, the authorized share capital of the Company is T 1,400,000,000 divided inio
700,000,000 equity sharas of face value T 2 each and ¥ 10,000 000 drvided into 100,000 preference shares of face value of $100 each . The issued, subscribed and paid-up
share capital of the Company is ¥ 1,187,099, 100 divided into 593,549,550 aquity shares of face value ¥ £ each. For details, please see the section tited “Capital Structura™
on page 98 of the RHP,

Names of signatories to the Memorandum of Association of our Company and the number of Equity Shares subscribed by them: The initial signatories to the
Memorandum of Assoczabion of our Company are Manjunatha Donthi Yenkatarathnaiah and Shubha Manjunatha Donthi, For details of the share capital history of our
Company, please see the section titled “Capital Structure™on page 99 of the RHP

Listing: The Equity Sharas offerad thrawgh tha Red Herring Prospectus are proposad to be fisted on Stock Exchanges. For the purpeses of the Offer, the Dasignated Stock
Exchange shall ba NSE. A copy of the Red Herring Prospectus has been filed with the RoC and a copy of the Prospectus shall be filed with the ReC in accordancs with
Sections 26(4) and 32 of the Companses Act, 2013, For details of the material contracts and documents available for inspection from the date of the Red Herring Prospectus up
to the Bid! Offer Closing Date, see "Mafenal Coniracts and Documents for inspection”on page 495 of the RHP

Disclaimer Clause of the Securities and Exchange Board of India (“SEBI™): SEB| anly givas ils obsarvations on the Dffer documents and this doss nat constilule approval
of either the Offer or the specified securibies or the RHP. The investors are advised to refer o page £24 of the RHP for the full text of the disclaimer clause of SEBI

Disclaimar Clause of NSE (Designated Stock Exchange): It is fo be distinctly understood that the permission given by NSE should not in any way be deemad or constried
that the Issue Dacumant has been cleared or approved by NSE nor does il certify the correctness or complateness of any of the comtents of the RHP. Tha investors ara advisad
to referto page 426 of the RHP for the full text of the Disclasmer Clavse of NSE

Dizclaimer Clause of BSE | Itis to be distinclly undersiood that the permiszion given by BSE should not in any way be deemed or construed that the RHP has been cleared or
approved by BSE nor does it cartify the cormaciness or completeness of any of the contents of the RHP- The investors are advised 1o refer to page 426 of the RHF for the full
textod the Disclaimer Clause of BSE

General Risk: Investments in equily and equily-relaled securibies invalve a degres of risk and Bidders should ned mvest any funds in the Offer unless they can alford 1o lake

Continned on mext page...
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wocotlinned from previons page,

ihe risk of kosing their enfire investment. Bidders are advised to read ihe risk factors carefully before taking an investment decisicn in the Offer. For iaking an investment -approved by SEBI, nor does SEBI guarantes the accuracy or adequacy of the conteniz of the Red Hering Prospectus. Specific attention of the Bidders iz invited to “Risk
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 beenrecommended or - Factors "on page 31 of the RHP

BOOK RUNNING LEAD MANAGERS TO THE OFFER REGISTRAR TO THE OFFER | COMPANY SECRETARY AND COMPLIANCE OFFICER
== shailesha Barve
i i kotak 13/, International Airport Road
IJM Financial Inﬁ?ﬁl T SATAETRARL JEﬁenes Ime:ifnm'-l.ll:(-:-.-ﬂc:’ng AKFINTECH Bettahalasur Post, Eia[ngalun.
18 4 = L N — W L — | Kamataka, 562 157, India

JM Financial Limited IIFL Capital Services Limited Jefferies India Private Limited Kotak Mahindra Capital Company Limited KFin Technologies Limited Tel: #91 80 2217 4524
7" Floor, Cnergy, Appasaheb Marathe Mang {formerly known as IIFL Securities Limited) Level 16, Express Towers, Mariman Point, Z7 BKC, 1" Floor, Piot Mo C-27. "G” Block, sedenium, Tower-B, Plot No. 31 & 32, Financlal Distict | E-mail: investorrelationsi@emmves.in
Prabhadeyi, Mumbai - 400 025, Mahasashira, India 24" Floor, One Lodha Place, Senapati Bapal Marg Mumbal - 400 021, Maharashira, India Bandra Kurla Complex, Bandra (East), Manakramguda, Serilingampally, Kangaredd -
Tel: =81 22 6630 3030 Lower Parel (West), Mumbai - 400 013, Maharashira | Tel: +81 22 4356 6000 Mumbai - 400 051, Maharashira, India Hyderabad, Tetangana - 500 032, India Bidders may contact the Company Secretary and

Complianca Officerar the Registrar to the Offer in case of

E-r'nai.l.' emn1-@phntﬁvnltaic.ipu@rﬂﬁ.mm India E-mai_l: Emn‘-‘uc*:e IF‘Q@jefiﬂriﬂs.mm Tel: +81 22 i" 36 !Ilﬂﬂi‘.-. Tel: + 81 40 671 E_I-?F?EE-' 1800 309 4001 s e Offr or posh-Offer rekaked gricvances including

Website: www.jmil.com Tel: +31 22 4646 4728 Website: www jeflenas.com E-mail: Emnives ipo@iotak.com E-mall: ammvee. jpo@kfintach.com ran-receipt of ketters of Allalment, non-credit of Allotled

Investor Grievance E-mail: grevance ibd@jmil.com | E-mail: emmvee.po@@iificap.com Investor Grievance E-mail: Website: htips:iinvestmenttank_ kolak.com Websita: www kfintech.com Equity Shares in the respective beneficiary acoount, non-

Contact Person: Praches Dhur Website: www iificapdal com jipl grievance@ieferias com Investor Grievance E-mail: Investor Grievance E-mail; receipt of refund orders or non-receipt of funds by

SEBI Registration No.: INMOGO010361 Investor Grievance E-mail: i ibd@iflcap.com Contact Parson: Suhani Bharea smecredressalfikotak com enmward.risg@kfintech.com glecironic mode, ele. For all Offer refated quenes and o
Contact Person: Mansi Sampat! Pawan Kumar Jain SEBI Registration Me: INMOO0011443 Contact Person; Ganesh Rane Contact Person: M. Murali Krishna redressal of complaints, investors may also wita to the
SEBI Registration No.: [INRMOID010940 SEBI Reglstration Mo INMODDODET0E SEBI registration no.: INRO0OOOOZ21 BFRLMs,

AVAILABILITY OF THE RHP; Invesiors are advised to refer fo the RHP and the section tifled “Risk Factors™ beginneng on page 31 of the RHF, before applving in the Offer, A copy of the RHP shall be avadzble on website of SEBI at www sebigovin, websites of the Stock Exchanges i.e, BSE Limited and National Stock Exchange of India Liméied at
www bseindia.com and www,nseindsa,com, respectively, and on the website of the Company a1 weww. emmveepyvcom and on lhe wabsile of the BRLMs, i 2. JM Financial Limited, IFL Capital Services Limited (formerly known as [IFL Secunties Limited), Jefferies India Privale Limited and Kotak Mahindra Capital Company Limdted af waw jmifl.com
wiwew liflcapital com, wwaw jeffenies.com and https.investmentbank kotak com; respactivaly.

AVAILABILITY OF THE ABRIDGED PROSPECTUS: Acopy oftha abridged prospacius shall b available on the wabsita of the Company, tha BRLMS and the Reqistrar ta the Offerat weww.emmveepy.com, www jmil.com, www_iificapital com, waww jeffaries.com, htlps:invastmantbank kotak com_and www kfintech.com, raspactively.

AVAILABILITY OF BID CUM APPLICATION FORMS: Bid cum Apphcation Forms can be oblained from the Registered and Corporate Office of the Company, EMMYEE PHOTOVOLTAIC POWER LIMITED, Tel: +81 80 2217 4524, BRLMs : JM Financial Limited, Tel; #81 22 6630 3030, IIFL Capital Services Limited (formery known as NFL Securities
Limited), Tel: +51 22 4646 4728, Jefferies India Private Limited, Tel: +51 22 4356 6000 and Kotak Mahindra Capital Company Limited, Tel: +81 22 4336 0000 and Syndicate Members: JM Financial Services Limited, Tel: +31 22 6136 3400 and Kotak Securities Limited, Tel: +91 22 62185410 and ai the select locations of the sub-Syndicate Members
SL36s, Registered Brokers, RTAs and COPs participating in the Offer. Bid cumApplication Forms will also be avaifabée on the websies of BSE and NSE and the Designated Branches of SC3EBs, thelisiofwhichis available at websites of the Stock Exchanges and SEBI

Sub-Syndicate Mambers: M Financial Seraces Limited, Almondz Global Secuniies Lid, Anand Rathi Share & Siock Brokers Ltd, Axis CapitalLid, Asit C. Mehta investment Interrmediates Lid, Cenfrure Broking Ltd, Data! & Broacha Stock Broking Private Limided. Edebweiss Broking Limwied, Eurekha Stock & Share Brokers Lid, Globe Capitsl Markets Lid, HDFGC
Securities Lid, ICIC! Secunties Lid, IDB] Capilal Markets and Secunities Lid, Jobanputra Fiscal Servicas Privale Limited, Kanbisl Chhaganial Sec PviLid, Keynote Capital Limited, KJMC Capital Markel Services Limited, LKP Sacuties Lid, Motial Oswal Secunties Limited, Motilal Oswal Financial Services Limited, Nuvama Wealth and Investment Limited|Formedy
known as Edelweiss Broking Limited], Prabhudas Lilladher P, Lid, Pravin Ratilal Share & Stock Brokers Lid, Religare Broking Lid. RR Equity Brokess Pyt Lid. SBICAP Securites Lid, Sharekhan Lid, SMC Global Securities Lid, Systematix Shares and Stock Brokers Lid, Tradebuls Secunties Limited, Viren M Shahand Yes Securities (India) Limited

UPL: UPI Bidders can alsa Bid thraugh UPI Mechanism

Escrow Collection Bank and Refund Bank ; Axis Bank Limited Public Offer Account Bank ; Kotak Mahindra Bank Limdad Sponsor Banks: Axis Bank Limiled and Kolak Mahindra Bank Limited

All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them inthe RHP.
For EMMVEE PHOTOVOLTAIC POWER LIMITED

O behalfof the Board of Direchors

S
Placa: Bengaluru, Karnataka Shallesha Barve
Date: Novernber 5, 2025 Company Secrefary and Compliance Officer

EMMVEE PHOTOVOLTAIC POWER LIMITED is proposing, subject to applicable statutory and regelatory requirements, recelpt of requisite approvals, markel conditions and other considerations, 1o make an inilial public offering of its Equity Shares and has filed the RHP with RoC and the Slock Exchanges an November 5, 2025, The RHP shall be
avaitable on the wabsite of SEBI at www sabi.gov.in, and is available on the wabsites of the Siock Exchanges ie. BSE and NSE at www.bsaindia.com and www.nsaindia.com, respectivaly, on the website of the Company at www.ammvaapy.com and the wabsites of the BRLMs, i, JM Financial Limited, [IFL Capital Services Limited (formary known as
WFL Secunties Limited), Jefferies india Private Limited and Kolak Mahindra Capital Company Limited abwew jmifl.com, weawsiiflcapiial.com, www jeffenes.comand htips:Hinvestmentank kotek.com, respectively, Any potential investors should note that imvesiment in eguity shares involves & high degree of risk and for defais relating {o such nsk, see
“Risk Factors” beginning onpage 31 of the RHP. Polentialinvestors shauld not raly an the DRHP filed with SEB| and the Stock Exchanges, and should instead rety on thair own exarnination of aur Company and the ORer, including the risks invodved, for making any invesiment decision

The Equity Shares offered in the Offer have not been and will not be registered under the U.5. Secunties Act of 1933, as amended (the "U.5. Securities Act”) or any state securities laws in the United States and, unless so registered, may not be offered or sold within the United States, except pursuant o an exemption from. or in a transaction not subject
to, the reqistraton reguirements of the U3, Sacurities Act and applicable stale securfies laws. Accordingly, the Equity Shares are being offered and sald (i) within the United Stales only lo persons reasonably believed to be “qualified institutional buyers” (as defined in Rule 1444 under the U5, Securities Act and referred to in the Drafll Red Herring
Prospactes-as “U.5. QIBs") pursuani ko the private placament exemplion set out in Section 4(a) of the 2.5, Securities Act, and (i} ouisida the United States in offshore transactions as definad i and in reliance on Regulation S under the U5, Securities Act and the applicable laws of the jurisdiction wherg those offers and sales ara made. The Equity
Shares have not been and will not be registered, listed or otherwise gualified in any other jurisdiction cutside Indis and may noi be offered orsold, and Bids may not be made by persons in any such jurisdiction, excepl in compliance with the applicable laws of zuch jurisdiction, There will beno public offering in ihe United States.

Adtaceors 36925

SKF India Limited alkF

CIN: L29130PN1961PLC213113

PRAJ INDUSTRIES LIMITED -

jams

CIN: L27101PN1985PLC038031 praj _ Registered Office: Chinchwad, Pune, Maharashtra, India, 411033
Regd. Office: "PRAJ TOWER', S.no. 274 & 275/2, : Tel: +91 (20) 6611 2500 | Fax: +91 (20) 6611 2396
Bhumkar Chowk-Hinjewadi Road, Hinjewadi, Pune-411 057. Raualy « MO » e E-mail: investorindia@SKF.com | Website: https:fwww.skf com/infinvestors

E-MAIL : investorsfeedback @praj.net; Website : www.praj.net
Phone no.: 020 - 7180 2000

UNAUDITED FINANCIAL RESULTS (STANDALONE AND CONSOLIDATED)
FOR THE QUARTER AND HALF YEAR ENDED 30™ SEPTEMBER, 2025

The Unaudited Financial Results (standalone and consolidated) of Praj Industries Limited along
with the Limited Review Reports of the Statutory Auditors of the Company for the quarter and half
year ended 30" September, 2025 have been reviewed by the Audit Committee and approved by
the Board of Directors of the Company in their respective meetings held on 4" November, 2025 &
5" November, 2025 in accordance with the Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulation 2015.

The aforesaid Financial Results along with the Limited Review Report of the Statutory Auditors
thereon are available on the website of BSE (www.bseindia.com), NSE (www.nseindia.com) and
on the website of the Company at www.praj.net. The same can be accessed by scanning the QR
code provided below: :

REMINDER NOTICE WITH RESPECT TO SPECIAL WINDOW
FOR RE-LODGMENT OF TRANSFER REQUESTS OF PHYSICAL SHARES

In continuation to our earlier newspaper advertisement published on Juby 29, 2025 and September 04,
2025, notice is hereby given that the Securities and Exchange Board of India (SEBI), through its circular
SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/97 dated 02" July 2025, has intreduced a Special Window for
the re-lodgment of transfer requests of physical shares, This initiative is intended to facilitate genuine
investars in securing ownership of shares previously submitted for transfer but rejected or returned
due to deficiencies,

Eligibility:

Investors who had submitted transfer requests for physical shares prior to 01" April 2019 (the date

fram which SEBI discontinued transfer of shares in physical form), and whose reguests were rejected or
returned due to deficiencies, are now eligible to re-lodge such requasts,

# FINAMCIAL EXPRESS

FOR DAILY BUSINESS

Special Window Period:
From 07" July 2025 to 06" January 2026 (6 months)

Eligible shareholders are Invited to re-lodge their earlier transfer requests along with necessary
documents during the above window. Please note that:

* Re-lodged securities will be transferred only in dematerialized (demat) form.
* Reguests must be submitted tothe Company or its Registrar & Transfer Agent (RTA) at the addresses below:
»  Transfer will be processed only upon successful verification and compliance with SEBI guidelines.

ASHISH GAIKWAD
MANAGING DIRECTOR
DIN: 07585079

Place : Pune
Date : 6™ November, 2025

Investors may send the documents to the Company or RTA onany of the address given below:

SKF India Limited MUFG Intime India Private Limited
. To, (Formerly Link Intime Private Limited)
Mayuri Kulkarni (Unit: SKF India Limited)

Company Secretary & Compliance Officer | C-101, 1" Floor, 247 Park, Lal Bahadur Shastri Marg,
Address: SKF India Limited, Chinchwad, Vikhroli West, Mumbai — 400 083

» "IMPORTANT"
(O

Whilst care is taken prior to acceptance of advertising

THE BUSINESS DAILY

" copy, it is not possible to verify its contents. The Indian b ‘-"s;é ELTEEZ';“’ incia Tel No..+91 810811 8484
BLUESTONE o : ORe no: 4 Investor Queries:
BlueStone Jewellery and Lifestyle Limited Express (P) Limited cannot be held respthIble forsuch Email: investorindia@SKF.com investor.helpdesk@in.mpms.mufg.com
[Foredy Known 25 BiuaStona Jowellary and Lifestye Private Limited] Contents, nor fOI’ any |PSS or damage mcurre.d as a https://web.in.mpms.mufg.com/helpdesk/Service
: CIN: L72000KA201 1PLC0SBE78 result of transactions with companies, associations or | Request.htmi
- 2 La ha Arcada, N fi irg Road, At : :
”Trg[ﬁﬁi"f'E‘ggﬁ%ﬁé;ﬁngﬂiﬁﬁ?;L”Eg?ﬂslﬂ;gﬁi‘iﬁﬁﬂii’ﬁgﬂﬂgm individuals advertising in its newspapers or Publications. We encourage all eligible investors who have not yet received transferred shares due to earlier

rejections or pending deficiencies to avail themselves of this Special Window and complete the

e e e e e el | We therefore recommend that readers make Seanair decrass T ecaraancs WK the SEBI dretlsr

ARD HALPYRAR EHEED EEFTEMPER X0, 2625 necessary inquiries before sending any monies or

For SKF India Limited

This 15 to Inform all stakeholdars that in the Financial Express newspaper publication

dated November 05, 2025, pertaining to the “Extract of the Standalone and Gonsolisated | | €NtETiNg into any agreements with advertisers or Sdj/-
Unaudited Financial Results for the Guarter and Half Year Ended September 30, 2025, otherwise acting on an advertisement in anv manner Place : Pune Mayuri Kulkarni
SHIEE RO NGRS FOUDEGHAC R e SOREIAIPACIRT J y Date : 06" November 2025 Company Secretary & Compliance Officer

The column headings should be read as; “Extract of the Standalone and Consolidated | | Whatsoever.
Lnaudited Financial Results for the Guarer and Hail Year Ended Seplember 30, 2025”

instead of “Extract of Ihe Slandalons and Consolidated Unaudited Financial Results for
thie Chaarter Ended June 30, 2025.°

Flease nole that, except for the correction v ihe headings as-stated above, ail otiver text,

I R | DEE DEVELOPMENT ENGINEERS LIMITED
Mewspapes ramain unchanged.

Registered Office: Chinchwad, Pune 411033, Maharashtra, India

For Bluestone Jewellery and Lifestyle Limited CIN: L74140HR1988PLC030225

iFormerly known as Bluestone Jawellery and Lifestyle Private Limiied)

. Sd- o Regd. Address: Unit 1, Prithla-Tatarpur Road, Village Tatarpur, Dist. Palwal, Haryana - 121102, India
Bl b Ga“r“fﬂ'a'}f;iﬁﬂ}f;ﬁ IRINGSYEESIS Phone No.: 01275 248 345, Website: www.deepiping.com
Date: 05th Novemnbaer, 2025 DIN: 01674879
EXTRACT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2025

og WELCAST STEELS LIMITED (Amount in Rs. Lakhs, except figures of EPS)
w CIN: L27104GJ1972PLC085827 Consolidated | Standalone

Regd, Dffice.: 115-116, G.V.M.M. Estate, Odhav Road, Ahmedabad 382 415 Half Year 1 TATIV.

Ph. 079-22901078 Fax: 079-22801077;
Website: www,mlcastﬁteelg.:am,a;maIt: info@welcaststeals.com Particulars Quarter Ended Ended | Quarter Ended Ended

STATEMENT OF UN-AUDITED FINANCIAL RESULTS FOR THE 30-09-2025 | 30-00-2024 | 30092025 | 30-09-2025 30-09-2024 30-09-2025

QUARTER AND HALF YEAR ENDED 30 SEPTEMBER 2025

(T in Lakhs) Unaudited | Unaudited Unaudited Unaudited Unaudited | Unaudited
" o Quarter Ended | poe Total Income from Operations 27,517.24 21,000.36 50,302.04 22,073.46 15,576.84 39,256.15
articulars | . .
No 30002025 | 30002024 | 30.00.2025 Net Profit/(Loss) for the period
(Unaudited) | [Unaudited) | |Unaudited) (before Tax, Exceptional and/or Extraordinary items) 2,234.40 2/613.75 3,811.99 1,784.10 951.39 2,742.84
1| Total income from operationz 20650 162309 434375 Net Profit/(Loss) for the period before Tax
2| Net Profit \(Loss) for the period (before Tax, : : : 2,234.40 2,613.75 3,811.99 1,784.10 951.39 2,742.84
Exceplional andior Exiraordinary tems) (40.24) (774 (79,551 (after Exceptional and/or Extraordinary items)
3| Net Prafit \(Lozs) for the period bafore tax Net Profit/(Loss) for the period after Tax
d E&Jh:- E?ﬁ,‘y!:t me."'arf,m Evir E:j ﬂ,dlm;}. tems) | (330.48) e | areTe (after Exceptional andior Extraordinary items) 1,779.84 2,226.43 3,093.78 1,329.42 707.58 2,043.12
ef Profil \|Loss) far the penod afler tax - - - — . - - ' ot i i i
(after Exceptional andior Extracrdinary items) | (323.16) (5.79) | (352.58) Total Comprehensive Income for the period [comprising Profit/(Loss) for the period (after Tax) and 9 106.10 9 308 54 3 466.05 1358.47 691.23 910153
5| Total Comprehensive Income for the pesiod other Comprehensive Income (after Tax)] SR A e OVE- ' A
[Comprising ProfitiLoss) for the period (after . .
i) & Other Comprehiensive Inoome (afler ] | (326.98) aan | @saTo) | 6 Equity Share Capital 6,912.84 6,905.41 6,912.84 6,912.84 6,905.41 6,912.84
& Eﬂuil? Share Capilal " ; 6382 63.82 63.82 7 Reserve (excluding Revaluation Reserve) as shown in Audited Balance sheet of the previous year 0.00 0.00 0.00 0.00 0.00 0.00
{ Reserves (axchuling Hevalushon Bessove) as . . T
shown in the Audited Baance Sheet of the Earning Per Equity Share .
previous year : (Face Value of Rs. 10 per share) (Not annualised)
8| Earnings Per Share (EPS) (of T 101- each)
{for continuing and discontinued operations) - Basic: 2.57 3.6 4.48 1.93 115 2.96
a. Basic & Diluled EPS bafore Extra ordinary : :
items {In T) {50.64) (0.91) (55.25) ,
b. Basic & Diluted EPS after Exira ordinary - Diluted: 2:96 3.60 446 1.91 1.14 294
items {In <) {50.64) 10.91] 1250
' : e Notes:
Mote: The above is an exiract of the detaded format of Unaudited Fmancial Resulls for th
QlJ;‘iEr ff.!’.’ﬁZTf :f;e:: e::ru;u %aazh;nﬁmre:m.u;;giﬁ crneu fr.-ilc--uI ﬁue 5|:|;§1|Ex:n:rj|gi .:.':n:‘.:-ﬁ' a. The above is an extract of the detailed format of Standalone and Consolidated Unaudited Financials Results for the Quarter & Half Year ended September 30, 2025 filed with the Stock Exchanges under Regulation 33
gf?;l?[ﬁp"’? ?;ri::ti?ﬂ'gﬂfﬂr-lg i? ,ﬂgﬁ,ﬁfq:» Eﬁt{ﬁ;;ﬁ*&:;ﬁlmﬁﬁf;ﬂlﬂ::; of the SEBI (LODR) Regulations, 2015. The full format of the financial results are available on the websites of the BSE Limited and National Stock Exchange of India Ltd — www.bseindia.com and www.nseindia.com, and on
E-I‘-!E-Ién'mf EU. E_EIEEI é_ré- :H?-E:EH.:I:.;;.II'I the E-Iuci::‘E xchange websile EWWW.hseindia.ﬁé-ﬁﬁ. the website of the Company — www.deepiping.com.
E:g;n{ila'?ﬁﬁ'azzr:el‘;;ﬁ'é: Etflila;t;ﬁ;:;f]w: i;‘:g‘ﬁﬂ s ﬂgﬂiﬁigﬁ”frf; The above Financial Results have been reviewed by the Audit Committee and approved by the Board of Directors in their respective meetings held on November 4, 2025.
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