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EMMVEE PHOTOVOLTAIC POWER LIMITED

Our Company was originally incorporated as “Emmvee Toughened Glass and Photovoltaics Private Limited” as a private limited company under the provisions of the Companies Act, 1956, pursuant to a certificate of incorporation dated March 21, 2007, issued 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 of the Prospectus dated November 14, 2025 (“Prospectus”).

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; Corporate Identity Number: U26101KA2007PLC042197

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

Our Company has filed the Prospectus with the Registrar of Companies, Karnataka at Bengaluru and the Equity Shares (as defined below) are proposed to be listed on the main board
platform of the Stock Exchanges and the trading will commence on or about Tuesday, November 18, 2025.

BASIS OF ALLOTMENT

INITIAL PUBLIC OFFER OF 133,640,552 EQUITY SHARES OF FACE VALUE OF ¥2 EACH (“EQUITY SHARES”) OF EMMVEE PHOTOVOLTAIC POWER LIMITED ( “COMPANY”) FOR CASH AT A PRICE OF ¥217 PER EQUITY SHARE (INCLUDING
A SHARE PREMIUM OF %215 PER EQUITY SHARE) (“OFFER PRICE”) AGGREGATING TO %29,000.00 MILLION COMPRISING A FRESH ISSUE OF 98,795,483 EQUITY SHARES OF FACE VALUE OF ¥2 EACH AGGREGATING TO %21,438.62
MILLION BY OUR COMPANY (“FRESH ISSUE”) AND AN OFFER FOR SALE OF 17,422,535 EQUITY SHARES OF FACE VALUE OF ¥2 EACH AGGREGATING TO %3,780.69 MILLION BY MANJUNATHA DONTHI VENKATARATHNAIAH AND
17,422,534 EQUITY SHARES OF FACE VALUE OF ¥2 EACH AGGREGATING 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”).

ANCHOR INVESTOR OFFER PRICE: ¥217 PER EQUITY SHARE OF FACE VALUE OF ¥2 EACH
OFFER PRICE: %217 PER EQUITY SHARE OF FACE VALUE OF ¥2 EACH
THE OFFER PRICE IS 108.50 TIMES THE FACE VALUE OF THE EQUITY SHARES.

RISK TO INVESTORS
(For details, refer to section titled “Risk Factors” on page 31 of the Prospectus)

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:

Notes:

(1)Cost ofimported materials excludes costs incurred due to 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

Th Month ded T Month ded the People’s Republic of China, or from restrictions imposed by any other applicable authorised bilateral or multilateral organisations, on such imports from
rﬁzneo:?o ;&% = rizn:;o ;Oezr“l e Fiscal 2025 Fiscal 2024 Fiscal 2023 Chinain which our principal suppliers are located, may adversely affect our business, results of operations and prospects.
? ? 6. Dependence on order book andrisk of cancellation, modifications or delays
Particulars Amount |Percentage| Amount |Percentage| Amount |Percentage| Amount |Percentage| Amount |Percentage 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
(X million) |of Revenue| (X million) | of Revenue| (X million) | of Revenue| (X million) |of Revenue | (X million) |of Revenue contracts. We cannot guarantee that the income anticipated in our order book will be realized, or, if realized, will be realized on time or result in profits.
Op;rrg;?ons Opg'gglons Op;:g;‘?ons Optfel;g:?ons Op;:::‘i"ons The table below provides details of our outstanding order book of solar PV modules as at the dates indicated:
(%) (%) (%) (%) (%) Particulars As of June 30, | As of June 30, | As of March | As of March | As of March
Revenue from 2025 2024 31, 2025 31, 2024 31, 2023
largest customer| 3,758.73 36.57% 1,352.58 40.59% 8,385.30 35.90% 2,040.62 21.44% 1,290.27 20.87% Outstanding order book of solar PV modules (GW) 5.36 3.29 4.89 1.10 0.54
Revenue from Estimated order value of outstanding order book (X million) 78,117.26 60,229.00 77,789.00 23,301.20 12,943.92
top 5 customers | 8,851.05 86.11% 2,564.84 76.97% 17,541.04 75.10% 6,455.05 67.81% 3,871.08 62.63% N N N . N
Revenue from 7. Geographic concentration of manufacturing facilities in the state of Karnataka, India
As of the date of the Prospectus, we operate four manufacturing units across two locations in Karnataka, spread across a total land area of 22.44 acres.
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% 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

Note: capacity at ITIR Phase — Il, Bengaluru, Karnataka expected to be operational in Fiscal 2026 and first half of Fiscal 2028, respectively. Given the
(1) References to ‘customers'are to customers in a particular period/ Fiscal and do not refer to the same customers across all periods / Fiscals. geographic concentration of our current and proposed manufacturing operations in one state, our operations are susceptible to disruptions which may
(2) Inthe three months ended June 30, 2025, our top customers include KPI Green Energy Limited, Ayana Renewable Power Private Limited, Clean Max be caused by certain local and regional factors, including but not limited to economic and weather conditions, natural disasters, demographic factors,

Enviro Energy Solutions Private Limited, Silres Energy Solutions Private Limited, Hero Rooftop Energy Private Limited, Insolation Green Energy

local, political, economic and social events and other unforeseen events and circumstances.

Private Limited and other entities whose names have not been disclosed here due to non-receipt of consent. ) 8. Riskofloss of control of our Material Subsidiary due to pledged shares
(3) In the three months ended June 30, 2024, our top customers include Solarcraft Power India 2 Private Limited, Ayana Renewable Power Private As of September 26, 2025, our Material Subsidiary, EEPL has been sanctioned loans aggregating to ¥18,972.20 million from IREDA, which are
Eggﬁe‘tsﬁ?gtzigﬁé gg?/i?eﬁ%ft%}&%%tgqfrégsggi;;ﬁg;e’:rrtli\tllgfm%gs’tgg:arggQ/I?;Sv{gnz‘?gggvngzzr:‘?bs'g;lhg;eeZZeEtZig%-rngge(tjbfigﬁge%aX Enviro 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
(4) In Fis%}z/le 2025, our top customer:s include Clean Max Enviro Energy Solutions Private Limited, KPl Green Energy Limited, Sglarcraft Pow'er India 2 EgIgEEETig (o ek U0 Dl el seTeiliomes By lRED.A.’ T 15 @uimemily i e e ey, T emeunl elisiEmsling, upder i leEnsElauEEe| by
Private Limited, Hero Rooftop Energy Private Limited, Ayana Renewable Power Private Limited, BN Peak Power-I Private Limited, Lineage Power IREDA as of September 26, 2025, was X1 7’357'97. million. In the event of a dgfault o pon—performance ol brea_ch of obl|gat|ops by EEPL u_nder the
Private Limited, InSolare Energy Private Limited and other entities whose names have not been disclosed here due to non-receipt of consent. terms of the relevantloan agreements, IREDAmay invoke the pledge and acquire majority control over EEPL, which could resultin EEPL ceasing to be
(5) In Fiscal 2024, our top customers include Ayana Renewable Power Private Limited, Lineage Power Private Limited, Aditya Birla Renewables Solar our Subsidiary. Consequently, IREDA may also sell the pledged securities without giving any notice to our Company and utilise the proceeds thereof
Limited, KPI Green Energy Limited, KMV Projects Limited, Prozeal Green Energy Limited and other entities whose names have not been disclosed 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
here due to non-receipt of consent. production capabilities and impact our ability to meet customer demand.
(6) In Fiscal 2023, our top customers include KPI Green Energy Limited, Aditya Birla Renewables Solar Limited and other entities whose names have not Further, our Material Subsidiary, EEPL contributed to ¥7,389.11 million to our consolidated revenue from operations as on June 30, 2025, representing
been disclosed here due to non-receipt of consent. 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
2. We generated 99.42% of our revenue from operations from the sale of TOPCon modules and Mono PERC modules in the three months our total assets.
ended June 30, 2025. Areduction in demand for these products or a decrease in revenue generated from these products is a significantrisk | 9. Related party transaction risk

and may adversely affect our revenues, financial condition and cash flows.

Our portfolio of products comprises 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:

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

Three Months ended | Three Months ended unrelated third parties. Additionally, future related party transactions may arise, potentially leading to conflicts of interest. The table below provides
June 30, 2025 June 30, 2024 Fiscal 2025 Fiscal 2024 Fiscal 2023 details of our related party transactions as a percentage of revenue from operations in the periods indicated:
Particulars Amount |Percentage| Amount |Percentage| Amount |Percentage| Amount |Percentage| Amount |Percentage i Three months | Three months . . .
(Z million) | of Revenue | (% million) | of Revenue | (Z million) | of Revenue |(Z million) |of Revenue | (Z million) |of Revenue Particulars ended June (ended June 30,| Fiscal 2025 | Fiscal 2024 | Fiscal 2023
from from from from from 30, 2025 2024
°Pe(’§:)'°"s Ope(r;nt;ons °Pe(’§}‘°‘)'°“s °Pe(’§/‘°‘)'°"s °Pe(’;nt)'°“5 Absolute sum of all related party transactions (Z million) 50.30 203.33 1,497.28 966.91 952.22
Revenue from operations (I million) 10,278.23 3,332.41 23,356.13 9,519.35 6,181.26
Revenue from the -
sale of TOPCon Absolute sum of all related party transactions
as a percentage of revenue from operations (% 0.49% 6.10% 6.41% 10.16% 15.40%
modules” 8,120.46 | 79.09% | 1,500.60 | 45.03% | 16,10548 | 68.96% - - - - £ J 2 (%) ° ° ° ° °
Revenue from For further information relating to our related party transactions, see “Summary of the Offer Document — Summary of Related Party Transactions”and
the sale of Mono “Restated Consolidated Financial Information — Note 33. Related party transactions”on pages 20 and 356 of the Prospectus.
PERC modules” | 2,089.84 | 20.33% | 1,766.99 | 53.02% 7,022.65 | 30.07% | 8,167.60 | 85.80% | 3,397.77 | 54.96% 10. Errors in corporate filings may attract regulatory action
Revenue from 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
the sale of erroneously recorded the name of the shareholder as Emmvee Solar Lightings (HUF) instead of Donthi Venkatarathnaiah Manjunatha HUF, which
polycrystalline 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
mnodiles e 0'01:/" B2 0'97:4 12820 0'55:4 R2A 13'11?’ 2L 42'85:/" 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
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% allotments, see “Capital Structure—Share Capital History of our Company”on page 100 of the Prospectus.
Notes: . - 11. Technological obsolescence
(1) Includes both mono-facial and bifacial formats. Changes in technologies employed by us in the manufacturing of solar cells and solar PV modules may render our current technologies obsolete.
(2) Unitlwhich manufactured polycrystalline modules has been retired and its operations have been discontinued with effect from May 31, 2025. Due to the outdated nature of multicrystalline technology for solar PV modules and delisting of polycrystalline cells for the manufacture of solar
Our business is subject to changes in demand for solar PV modules. If demand for solar productions and relevant technologies weakens, our productivity, panels, our manufacturing operations at Unit | which manufactured polycrystalline modules were discontinued with effect from May 31, 2025,
business prospects and future financial performance may be adversely affected. resulting in an impairment of plant and machinery amounting to ¥ 200.11 million in Fiscal 2025. We may also be required to incur substantial
3. Under-utilization of our manufacturing capabilities or an inability to effectively utilize our current and proposed production capacities expenditure towards adapting to new technologies which could adversely affect our business, results of operations and financial condition. Failure
could have an adverse effect on our business, financial condition, results of operations and cash flows to keep pace with technological changes, including in particular changes to the use of TOPCon technology in the manufacturing of solar cells and
An inability to effectively utilize our current and proposed production capacities at our manufacturing units may adversely affect our business, solar PV modules, could render our processes and final products obsolete, which could have an adverse impact on our market position, reputation,
results of operations and cash flows. Fluctuating demand for our products can hinder accurate estimation of future customer needs, complicating business and operations. Further, our competitors may develop or adopt technologies that enable them to manufacture solar cells and modules
production scheduling, which may lead to overproduction for certain products and under-utilization for others. The table below sets forth 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
information relating to the capacity utilization for our current manufacturing units for the years indicated: our revenues.
As of / for the three As of / for the three As of / for the As of / for the As of | for the 12. Reduction or elimination of government benefits, etc.
Particulars months ended June | months ended June |financial year ended | financial year ended | financial year ended Our Company, Material Subsidiary and our customers benefit from various government subsidies. In the event such subsidies do not materialize or
30, 2025 30, 2024 March 31, 2025 March 31, 2024 March 31, 2023 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
Unit1 (Modules) increase our cost of investment, and adversely impact our customers’ affordability of our products, thereby impacting our overall sale.
Capacity utilization (%) 0.00% 54.12% 24.84% 13.85% 22.53% 13. We \_NiII 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
Unit Il (Vodules) Selling Shareholders. For further details, please refer to risk factor no. 59 on page 70 of the Prospectus.
Capacity utilization (%) 40.66% 84.98% 84.28% 57.52% 20.87% 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
Unit Il Equity Share for our Company and peer group appear hereunder:
Solar Cells EPS (Basic) |[EPS (Diluted)| Returnon Return on NAV
Capacity utilization (%) 66.95% - 42.83% - - PIE (X per share) | (X per share) | Net Worth equity (FY (FY 2025)
Solar PV Module Name of the Company (FY 2025) (FY 2025) (FY 2025) 2025)
Capacity utilization (%) 53.50% - 54.33% - - 75 5
Unit IV (Modules) (%) (%) & per share)
Capacity utilization (%) 58.71% - 34.41% - = Emmvee Photovoltaic Power Limited (at the Floor Price) 33.12 6.22 6.22 69.44 104.60% 8.95
Unit V (Modules) Emmvee Photovoltaic Power Limited (at the Cap Price) 34.89
Capacity utilization (%) 19.26% - - - - Waaree Energies Limited 50.47 68.24 67.96 20.34 28.06% 329.96
x‘)’tgs-' ’ " - " . ” b 0 " " . Premier Energies Limited 51.30 21.35 21.35 33.21 54.03% 62.61
apacity utilization is a measure of how much of a manufacturing plant's production capacity is being used. It is a ratio that compares the potentia; = =
output against the actual output. Capacity utilisation has been calculated based on actual production during the relevant period / fiscal, divided by the Vikram Solar Limited 70.97 4.61 4.60 11.26 16.57% 39.24
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 Saatvik Green Energy Limited 27.49 19.09 19.07 63.41 63.41% 30.14
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 L o
commissioning of Unit ] (i.e. September 1, 2024), Unit1V (i.e. January 6, 2025) and Unit V (i.e. April 30, 2025) pro-rata the effective installed capacity. iiehsellEnaroyisystemsiFinied 3B e il poi03 G2 BEE

For further details and relevant footnotes, please refer to page 123 of the Prospectus.
15.

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

Average cost of acquisition of Equity Shares for the Promoter Selling Shareholders, viz Manjunatha Donthi Venkatarathnaiah, Shubha Manjunatha
Donthi, Suhas Donthi Manjunatha and Sumanth Manjunatha Donthi, is ¥ 0.20 per Equity Share, ¥ 0.20 per Equity Share, ¥ 0.91 per Equity Share and
X 0.91 per Equity Share, respectively, as on the date of Prospectus and the offer price at the upper end of the price band is ¥ 217 per Equity Share. The
average cost of acquisition of Equity Shares by our Promoters and the Promoter Selling Shareholders as on the date of the Prospectus, is given below:

forth details of our purchases from our largest, top 5 and top 10 suppliers, including as a percentage of our total expenses, in the periods indicated:
Three Months ended | Three Months ended . Number of Equity Shares acquired as on Average cost of acquisition per
June 30, 2025 June 30, 2024 Fiscal 2025 Fiscal 2024 Fiscal 2023 Particulars the date of the Prospectus Equity Share* (in )
Particulars Amount |Percentage| Amount |Percentage| Amount |Percentagel Amount |Percentage| Amount |Percentage Promoters
(X million) | of Total | (X million) | of Total | (¥ million)| of Total | (X million) | of Total | (I million) | of Total " X X
Purchases Purchases Purchases Purchases Purchases Manjunatha Donthi Venkatarathnaiah” 283,684,848 0.20
(%) (%) (%) (%) (%) Shubha Manjunatha Donthi? 283,684,853 0.20
Purchases from Suhas Donthi Manjunatha 10,774,776 0.91"
top five suppliers 3,682.11 43.29% 1,127.15 45.64% 5,914.52 32.11% 3,486.14 37.95% 2,201.14 42.23% - - "
- Indian suppliers - - - - - - | 93994 | 10.23% 62594 | 12.01% DU MEMTELTE Dol L0400 L
- Foreign suppliers| 3,682.11 43.29% 1,127.15 45.64% 5,914.52 32.11% 2,546.20 27.72% 1,575.20 30.22% *As certified by S K Patodia & Associates LLP, Chartered Accountants, by way of their certificate dated November 14, 2025.
Purchases from MAlso the Promoter Selling Shareholder
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% :;reh;iqg/tgespi;%ﬁ/f;sevigigg?ecguired pursuant to transmission owing to dissolution of the Donthi Venkatarathnaiah Manjunatha — HUF and the cost for acquisition has been
- Indian suppliers - - 171.07 6.93% - - 1,283.01 13.97% 773.74 14.84% 16. Weighted average cost of acquisition of all the specified securities transacted in last one year, 18 months and three years immediately preceding the
- Foreign suppliers| 5,858.73 68.88% 1,473.71 59.68% 9,744.24 52.91% 4,083.08 44.44% 2,372.94 45.53% Prospectus.
There can be no assurance that we will be able to procure the required quantities and quality of materials commensurate with our requirements in . Weighted average |Cap Price is ‘X’ times | Range of acquisition price:
atimely manner from such suppliers, or that a particular supplier will continue to supply us with materials in the future. Period cost of acquisition |the weighted average| per Equity Share: lowest .
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 per Equity Share cost of acquisition | price — highest price (in <)
30, 2025. Any disruptions in the import and supply of these imported raw materials may adversely affect our operations, business and (inX)
\f/lvnanmaltcondltlgn. oot h erial dinth fact ol | 4 solar PV modules from f . icularl Last one year preceding the date of the Prospectus 1.84 117.93 Nil - 217
e import a significant portion of the materials used in the manufacturing of solar cells and solar 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 EastilBimonths precedmg the date ofithe Prospectlis (1264 i35 N?l 2l
other countries, including as a percentage of total purchases, in the periods indicated: Last three years preceding the date of the Prospectus 1.84 117.93 Nil - 217
Three Months ended | Three Months ended . . . *As certified by S K Patodia & Associates LLP, Chartered Accountants, by way of their certificate dated November 14, 2025.
June 30, 2025 June 30, 2024 Fiscal 2025 Fiscal 2024 Fiscal 2023 17. The 4 BRLMs associated with the Offer have handled 108 public issues in the past three years, out of which 23 issues closed below the issue price on
Particulars Amount |[Percentage| Amount |Percentage| Amount |Percentage] Amount |Percentage| Amount [Percentage listing date:
(X million) | of Total | (¥ million) | of Total | (¥ million)| of Total | (I million) | of Total | (I million) | of Total Name of BRLMs Total issues Issues closed below the offer price on
Purchases Purchases Purchases Purchases Purchases the listing date
(%) (%) (%) (%) (%)
Cost of imoorted JM Financial Limited* 26 6
materials fFr)om IIFL Capital Services Limited* (formerly known as IIFL Securities Limited) 21 6
China" 4,652.56 54.70% 1,731.57 70.12% 10,263.50 55.73% 5,810.72 63.25% 2,737.35 52.51% Jefferies India Private Limited* 2 =
Cost of imported Kotak Mahindra Capital Company Limited* 16 -
materials from Common issues of all BRLMs 43 1
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 108 23
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% *|ssues handled where there were no common BRLMs

Continued to next page...
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BID/OFFER PROGRAMME:
ANCHORINVESTORBIDDING DATEOPENEDAND CLOSED ON: MONDAY,NOVEMBER10,2025
BID/OFFER OPENED ON: TUESDAY, NOVEMBER 11, 2025
BID/ OFFER CLOSED ON: THURSDAY, NOVEMBER 13, 2025

This was an Offer in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR”) read with Regulation 31
of the SEBI ICDR Regulations. This Offer was made through the Book Building Process in compliance with Regulation 6(2) of the SEBI ICDR
Regulations wherein in terms of Regulation 32 of the SEBI ICDR Regulations, not less than 75% of the Offer was available for allocation on a
proportionate basis to Qualified Institutional Buyers (“QIBs”, and such portion, the “QIB Portion”) provided that our Company in consultation
with the BRLMs, allocated 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations
(“Anchor Investor Portion”), of which at least one-third was reserved for domestic Mutual Funds, subject to valid Bids being received from
domestic Mutual Funds at or above the Anchor Investor Allocation Price. Further, 5% of the Net QIB Portion was made available for allocation
on a proportionate basis to Mutual Funds only and the remainder of the Net QIB Portion was made available for allocation on a proportionate
basis to all QIBs (other than Anchor Investors) including Mutual Funds, subject to valid Bids having been received at or above the Offer Price.
Further, not more than 15% of the Offer was made available for allocation to NIBs out of which (a) one-third of such portion was reserved
for Bidders with application size of more than 0.20 million and %1.00 million; and (b) two-third of such portion was reserved for Bidders with
application size of more than ¥1.00 million provided that the unsubscribed portion in either of such sub-categories was allocated to Bidders in
other sub-category of the NIBs in accordance with SEBI ICDR Regulations and not more than 10% of the Offer was available for allocation to
Retail Individual Bidders (“RIB”) in accordance with the SEBI ICDR Regulations, subject to valid Bids having been received from them at or
above the Offer Price. All Bidders (except Anchor Investors) were required to mandatorily utilise the Application Supported by Blocked Amount
(“ASBA”) process by providing details of their respective ASBA accounts (and UPI ID in case of UPI Bidders using the UPI Mechanism), (in
which case the corresponding Bid Amounts was blocked by the SCSBs or under the UPI Mechanism, as applicable to participate in the Offer.

Anchor Investors were not permitted to participate in the Anchor Investor Portion of the Offer through the ASBA process. For details, see “Offer :

Procedure” on page 447 of the Prospectus.
The bidding for Anchor Investors opened and closed on Monday, November 10, 2025. The company received 55 Anchor Investor Application

Forms from 39 Anchor Investors for 61,981,665 Equity Shares. The Anchor investor price was finalized at ¥ 217 per Equity Share. A total of A

60,138,249 Equity Shares were allocated under the Anchor Investor Portion aggregating to ¥ 13,050,000,033/-.

The Offer received 174,827 applications for 136,962,033 Equity Shares (prior to rejections) resulting in 1.02 subscription. The details of the
applications received in the Offer from various categories are as under: (before rejections):

Sr. Category No. of % of Total No. of % to No. of Equity Ratio Total No. of
No. Applications Total Equity Shares Total Shares Allotted Equity Shares
Received Applied per Bidder Allotted
27 2,760 2 0.06 5,520 0.16 2,760 1:1 5,520
28 2,898 5 0.16 14,490 0.42 2,898 1:1 14,490
29 3,036 2 0.06 6,072 0.17 3,036 1:1 6,072
30 3,105 1 0.03 3,105 0.09 3,105 1:1 3,105
31 3,243 2 0.06 6,486 0.19 3,243 1:1 6,486
32 3,312 1 0.03 3,312 0.09 3,312 1:1 3,312
33 3,450 3 0.09 10,350 0.30 3,450 1:1 10,350
34 3,657 1 0.03 3,657 0.10 3,657 1:1 3,657
35 3,795 1 0.03 3,795 0.1 3,795 1:1 3,795
36 4,002 2 0.06 8,004 0.23 4,002 1:1 8,004
37 4,140 7 0.22 28,980 0.83 4,140 1:1 28,980
38 4,347 3 0.09 13,041 0.37 4,347 1:1 13,041
39 4,485 1 0.03 4,485 0.13 4,485 1:1 4,485
40 4,554 7 0.22 31,878 0.91 4,554 1:1 31,878
Total 3,212 100.00 3,489,744 100.00 3,489,744

Note: Unsubscribed portion of 3,192,284 Equity shares have been spilled over to NIB Above 10 Lakhs Category.

C. Allotment to Non-Institutional Investors (more than 1.00 million) (After Rejections) (including ASBA Applications)

The Basis of Allotment to the Non-Institutional Investors (more than %1.00 million), who have bid at the Offer Price of ¥ 217 per Equity Share or
above, was finalized in consultation with NSE. This category has been subscribed to the extent of 0.14962 times. The total number of Equity
Shares allotted in this category is 2,477,169 Equity Shares to 379 successful applicants. The category-wise details of the Basis of Allotment are
as under:

- - - Sr. Category No. of % of Total No. of % to No. of Equity Ratio Total No. of

Sl. | Category No. of No. of Equity No. of Equity No. of times Amount %) No. Applications Total Equity Shares Total Shares Allotted Equity Shares

No. Applications | Shares applied | Shares reserved as | Subscribed Received Applied per Bidder Allotted

i %
received per Prospectus 1 4,623 299 78.89 1,382,277 55.80 4,623 1:1 1,382,277
A | Retail Individual Investors 170,946 15,444,132 13,364,055 1.16 3,349,909,635.00 2 4,692 16 4.22 75,072 3.03 4,692 1:1 75,072
-Instituti - 3 4,761 8 2.1 38,088 1.54 4,761 1:1 38,088
B | Non-Institutional Investors - More 3,361 3,660,657 6,682,028 055 | 792,911,430.00
than %0.20 million Up to ¥1.00 million 4 4,830 6 1.58 28,980 1.17 4,830 1:1 28,980
C | Non-Institutional Investors - Above 5 4,899 2 0.53 9,798 0.40 4,899 1:1 9,798
. 430 2,714,943 13,364,054 0.20 588,964,266.00

% 1.00 million ’ ’ ’ ’ ’ ’ 6 4,968 2 0.53 9,936 0.40 4,968 1:1 9,936
D | QIBs (excluding Anchors Investors) 35 53,160,636 40,092,166 1.33 | 11,535,858,012.00 ’ 5,037 2 0.53 10,074 0.41 5,037 1:1 10,074
Anchor Investors 55 61,981,665 60,138,249 1.03 13,450,021,305.00 8 5175 ! 0.26 5175 0.21 5175 1 5,175
9 5,520 7 1.85 38,640 1.56 5,520 1:1 38,640
Total 174,827 | 136,962,033 133,640,552 1.02 | 29,717,664,648.00 10 5.003 y 026 5.003 004 5.003 11 6.003
* This excludes 1,858 applications for 162,288 Equity Shares aggregating toX 35,219,394/- from Retail Individual & HNI Individuals which were 1 6,831 1 0.26 6,831 0.28 6,831 1:1 6,831
not in bid book but which were banked. 12 6,900 12 317 82,800 3.34 6,900 1:1 82,800
Final Demand 13 6,969 1 0.26 6,969 0.28 6,969 1:1 6,969
A summary of the final demand as per BSE and NSE as on the Bid/Offer Closing Date and as at different Bid prices is as under: 14 7,038 1 0.26 7,038 0.28 7,038 1:1 7,038
Sr. No. Bid Price (%) No. of Equity Shares % to Total Cumulative Total Cumulative % of Total 15 9,177 2 0.53 18,354 0.74 9,177 1:1 18,354
1 206 364,596 0.42 364,596 0.42 16 9,453 1 0.26 9,453 0.38 9,453 1:1 9,453
2 207 49,404 0.06 414,000 0.47 17 9,936 1 0.26 9,936 0.40 9,936 1:1 9,936
3 208 37.605 0.04 451,605 052 18 11,247 1 0.26 11,247 0.45 11,247 1:1 11,247
4 209 12,627 0.01 464,232 0.53 19 11,454 1 0.26 11,454 0.46 11,454 1:1 11,454
5 210 112,953 013 577.185 0.66 2:) :113,455 3 0.79 40,365 1.63 13,455 1:1 40,365
6 PYY 19,044 0.02 596,229 068 3,800 1 0.26 13,800 0.56 13,800 1:1 13,800
= 212 27 600 0.03 623.629 071 22 20,217 1 0.26 20,217 0.82 20,217 1:1 20,217
: : : . 23 22,977 1 0.26 22,977 0.93 22,977 1:1 22,977
8 213 13455 0.02 637,284 0.73 24 27,669 1 0.26 27,669 1.12 27,669 1:1 27,669
9 214 6,831 0.01 644,115 0.74 25 31,050 1 0.26 31,050 1.25 31,050 1:1 31,050
10 215 53,613 0.06 697,728 0.80 26 46,023 3 0.79 138,069 5.57 46,023 1:1 138,069
" 216 34,845 0.04 732,573 0.84 27 46,230 1 0.26 46,230 1.87 46,230 1:1 46,230
12 217 64,259,355 73.39 64,991,928 74.22 28 92,115 1 0.26 92,115 3.72 92,115 1:1 92,115
CUTOFF 22,571,901 25.78 87,563,829 100.00 29 276,552 1 0.26 276,552 11.16 276,552 1:1 276,552
TOTAL 87,563,829 100.00 Total 379 100.00 2,477,169 100.00 2,477,169

The Basis of Allotment was finalized in consultation with the Designated Stock Exchange, being NSE on November 14, 2025

A. Allotment to Retail Individual Investors (After Rejections) (including ASBA Applications)

The Basis of Allotment to the Retail Individual Investors, who have bid at the Cut-Off Price or at the Offer Price of % 217 per Equity Share, was
finalized in consultation with the NSE. This category has been subscribed to the extent of 0.98755 times. The total number of Equity Shares
Allotted in Retail Portion is 14,833,482 Equity Shares to 164,550 successful Retail Individual Investors. The category-wise details of the Basis
of Allotment are as under:

Note 1: Includes spilled over of 3,192,284 Equity Shares from NIB Above 2 Lakhs and upto 10 Lakhs Category.
Note 2: Unsubscribed portion of 14,079,169 Equity shares have been spilled over to QIB & Retail Categories in the ratio of 75:10.

D. Allotment to QIB portion (After Rejections)

Allotment to QIBs, who have Bid at the Offer Price of ¥ 217 per Equity Share or above, has been done on a proportionate basis in consultation with
the NSE. This category has been subscribed to the extent of 1.00870 times of QIB Portion. As per the SEBI Regulations, Mutual Funds were Allotted
5% of the Equity Shares of QIB Portion available i.e., 2,635,096 Equity Shares (i.e. Includes spilled over of 630,487 Equity Shares from NIB Above
10 Lakhs & Retail Categories) and other QIBs and unsatisfied demand of Mutual Funds were Allotted the remaining available Equity Shares i.e.,

Note 1: Includes spilled over of 1,656,372 Equity Shares from NIB Above 10 Lakhs Category.
Note 2: Unsubscribed portion of 186,945 Equity shares have been spilled over to QIB Category.

B. Allotment to Non-Institutional Investors (More than ¥0.20 million Up to ¥1.00 million) (After Rejections) (including ASBA Applications)
The Basis of Allotment to the Non-Institutional Investors (more than 20.20 million Up to ¥1.00 million), who have bid at the Offer Price of % 217
per Equity Share or above, was finalized in consultation with NSE. This category has been subscribed to the extent of 0.52226 times. The total
number of Equity Shares allotted in this category is 3,489,744 Equity Shares to 3,212 successful applicants. The category-wise details of the
Basis of Allotment are as under:

Sr. Category No. of % of Total No. of % to No. of Equity Ratio Total No. of
No. Applications Total Equity Shares Total Shares Allotted Equity Shares
Received Applied per Bidder Allotted

1 966 2,743 85.40 2,649,738 75.93 966 1:1 2,649,738
2 1,035 104 3.24 107,640 3.08 1,035 1:1 107,640
3 1,104 26 0.81 28,704 0.82 1,104 1:1 28,704
4 1,173 21 0.65 24,633 0.71 1,173 1:1 24,633
5 1,242 12 0.37 14,904 0.43 1,242 1:1 14,904
6 1,311 2 0.06 2,622 0.08 1,311 1:1 2,622
7 1,380 39 1.21 53,820 1.54 1,380 1:1 53,820
8 1,449 15 0.47 21,735 0.62 1,449 1:1 21,735
9 1,518 5 0.16 7,590 0.22 1,518 1:1 7,590
10 1,587 5 0.16 7,935 0.23 1,587 1:1 7,935
11 1,656 5 0.16 8,280 0.24 1,656 1:1 8,280
12 1,725 18 0.56 31,050 0.89 1,725 1:1 31,050
13 1,794 5 0.16 8,970 0.26 1,794 1:1 8,970
14 1,863 12 0.37 22,356 0.64 1,863 1:1 22,356
15 1,932 24 0.75 46,368 1.33 1,932 1:1 46,368
16 2,001 10 0.31 20,010 0.57 2,001 1:1 20,010
17 2,070 20 0.62 41,400 1.19 2,070 1:1 41,400
18 2,139 3 0.09 6,417 0.18 2,139 1:1 6,417
19 2,208 2 0.06 4,416 0.13 2,208 1:1 4,416
20 2,277 81 2.52 184,437 5.29 2,277 1:1 184,437
21 2,346 1 0.34 25,806 0.74 2,346 1:1 25,806
22 2,415 2 0.06 4,830 0.14 2,415 1:1 4,830
23 2,484 4 0.12 9,936 0.28 2,484 1:1 9,936
24 2,553 3 0.09 7,659 0.22 2,553 1:1 7,659
25 2,622 1 0.03 2,622 0.08 2,622 1:1 2,622
26 2,691 1 0.03 2,691 0.08 2,691 1:1 2,691

0, 0, H H
::;' LN A r:i‘::.a(t)ifons T/;:; fl ET?‘ti?I g:a‘::s T/:)tt:I s:‘]:;gfﬁ:::: d gace ET?::I ';‘I)\'a‘::s 50,066,812 Equity Shares (i.e. Includes spilled over of 11,979,255 Equity Shares from NIB Above 10 Lakhs & Retail Categories ) on a proportionate
: ';’;ceive p q A i i e q Alntte ; basis. The total number of Equity Shares Allotted in the QIB Portion is 52,701,908 Equity Shares (i.e. Includes spilled over of 12,609,742 Equity
Ly P Shares from NIB Above 10 Lakhs & Retail Categories) which were allotted to 35 successful QIB Investors. The category-wise details of the Basis
1 69 145,767 88.59 10,057,923 67.81 69 1:1 10,057,923 of Allotment are as under:
2 138 10,386 6.31 1,433,268 9.66 138 1:1 1,433,268 Category FI'S/IBANK’S MF'S IC'S NBFC'S AIF FPCIFII Others TOTAL
3 207 3,233 1.96 669,231 4.51 207 1:1 669,231 QB 45,605 16,188,660 | 7,680,536 - - 27,286,991 | 1,500,116 | 52,701,908
4 276 1,239 0.75 341,964 2.31 276 1:1 341,964 E. Allotment to Anchor Investors
5 345 979 0.59 337,755 2.28 345 1:1 337,755|  The Company, in consultation with the BRLMs, have allocated 60,138,249 Equity Shares to 39 Anchor Investors (through 55 Applications) at
6 414 490 0.30 202,860 1.37 414 1:1 202,860 the Anchor Investor Offer Price of ¥ 217 per Equity Share in accordance with the SEBI Regulations. This represents 60% of the QIB Portion.
7 483 570 0.35 275,310 1.86 483 1:1 275,310 Category FI'S/IBANK’S MF'S IC'S NBFC'S AIF FPC/FIl OTHERS TOTAL
8 552 171 0.10 94,392 0.64 552 1:1 94,392 ANCHOR - 29,953,590 7,603,593 7,142,673 15,438,393 - 60,138,249
9 621 71 0.04 44,091 0.30 621 1:1 44,091 The Company on November 14, 2025 has taken on record the Basis of Allotment of Equity Shares approved by the Designated Stock Exchange,
10 690 414 0.25 285,660 1.93 690 1:1 285,660 being NSE and has allotted the Equity Shares to various successful Bidders. The Allotment Advice-cum-Intimations and/or notices have been
- dispatched to the address of the investors as registered with the depositories. Further, the instructions to the Self Certified Syndicate Banks for
1 759 54 0.03 40,986 e 759 11 40,986 unblocking of funds, transfer to Public Offer Account have been issued on November 14, 2025 and payment to non-Syndicate brokers have been
12 828 70 0.04 57,960 0.39 828 1:1 57,960 issued on November 15, 2025. In case the same is not received within ten days, investors may contact the Registrar to the Offer at the address
13 897 1,106 067 992,082 6.69 897 1:1 992,082 givenf'b.elow. The Ithuit);)Sh?{es ;’-\I!L?tttgd tofttr;]e successtfgl ?I!;)tteii R;avz beer?tu;')loaded on N(;Jv_?r:nbgr 17, 202: fo;lc:je?r:t irllt'ot.the res?ec:jve
eneficiary accounts subject to validation of the account details with the depositories concerned. The Company has filed the Listing application
TOTAL 164,550 100.00 14,833,482 100.00 14,833,482 with BSE and NSE on November 17, 2025. The Company has received listing and trading approval from BSE and NSE and the trading will

commence on or about Tuesday, November 18, 2025.

Note: All capitalised terms used and not specifically defined herein shall have the same meaning as ascribed to them in the Prospectus.
INVESTORS PLEASE NOTE

The details of the allotment made will be hosted on the website of the Registrar to the Offer, KFin Technologies Limited at www.kfintech.com

All future correspondence in this regard may kindly be addressed to the Registrar to the Offer quoting full name of the First/sole Bidder, Bid
cum Application Form number, Bidder DP ID, Client ID, PAN, date of submission of Bid-cum-Application Form, address of the Bidder, number
of Equity Shares applied for, the name and address of the Designated Intermediary where the Bid cum Application Form was submitted by the
Bidder and a copy of the Acknowledgment Slip received from the Designated Intermediary at the address given below:

A KFINTECH

PERIENCE TRANSFORMATION

KFin Technologies Limited

Selenium, Tower-B, Plot No. 31 & 32, Financial District
Nanakramguda, Serilingampally, Rangareddi
Hyderabad, Telangana - 500 032, India

Tel: + 91 40 6716 2222/ 1800 309 4001

E-mail: emmvee.ipo@kfintech.com

Website: www.kfintech.com

Investor Grievance E-mail: einward.ris@kfintech.com
Contact Person: M. Murali Krishna

SEBI registration no.: INR000000221

For EMMVEE PHOTOVOLTAIC POWER LIMITED
On behalf of the Board of Directors

Sd/-

Shailesha Barve

Company Secretary and Compliance Officer

Place: Bengaluru, Karnataka
Date: November 17, 2025

THE LEVEL OF SUBSCRIPTION SHOULD NOT BE TAKEN TO BE INDICATIVE OF EITHER THE MARKET PRICE OF THE EQUITY SHARES
ON LISTING OR THE BUSINESS PROSPECTS OF EMMVEE PHOTOVOLTAIC POWER LIMITED.

EMMVEE PHOTOVOLTAIC POWER LIMITED has filed the Prospectus with RoC and the Stock Exchanges on November 14, 2025. The
Prospectus is available on the website of SEBI at www.sebi.gov.in, and is available on the websites of the Stock Exchanges i.e. BSE and NSE
at www.bseindia.com and www.nseindia.com, respectively, on the website of the Company at www.emmveepv.com and the websites of the
BRLMs, i.e., JM Financial Limited, IIFL Capital Services Limited (formerly known as IIFL Securities Limited), Jefferies India Private Limited
and Kotak Mahindra Capital Company Limited at www.jmfl.com, www.iiflcapital.com, www.jefferies.com and https://investmentbank.kotak.com,
respectively. Please note that investment in equity shares involves a high degree of risk and for details relating to such risk, see “Risk Factors”
beginning on page 31 of the Prospectus.

The Equity Shares offered in the Offer have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “U.S.
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 to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and applicable
state securities laws. Accordingly, the Equity Shares have been offered and sold (i) within the United States only to persons reasonably believed
to be “qualified institutional buyers” (as defined in Rule 144A under the U.S. Securities Act and referred to in the Prospectus as “U.S. QIBs”)
pursuant to the private placement exemption set out in Section 4(a) of the U.S. Securities Act, and (ii) outside the United States in offshore
transactions as defined in and in reliance on Regulation S under the U.S. Securities Act and the applicable laws of the jurisdiction where
those offers and sales have been made. The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other
jurisdiction outside India and may not be offered or sold, and Bids may not be made by persons in any such jurisdiction, except in compliance
with the applicable laws of such jurisdiction. There will be no public offering in the United States.



