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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES
NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY, OUTSIDE INDIA.
Initial pulblic offer of squity shares on tha maln board of BSE Limited (“BSE") and Natlonal Stock Exchange of India Limited {"NSE", and together with BSE, the "Stock Exchanges”) in compliance with Chaplar Il of tha
Securities and Exchange Board of India (lssue of Capital and Disclosure Requiraments) Regulations, 2018, as amended (“SEBI ICDR Regulations™),

vikramsolar

CREATING CLIMATE FOR CHANGE

VIKRAM SOLAR LIMITED
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OUR PROMOTERS: GYANESH CHAUDHARY, GYANESH CHAUDHARY FAMILY TRUST AND VIKRAM CAPITAL MAHAGEMENT PRIVATE LIMITED

INITIAL PUBLIC OFFERING OF UP TO [«] EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH ("EQUITY SHARES") OF VIKRAM SOLAR LIMITED ("OUR COMPANY" OR “"COMPANY" OR "ISSUER") FOR CASH AT A PRICE OF < [«] PER EQUITY SHARE ("OFFER PRICE")
AGGREGATING UP TO ¥ [«] MILLION (THE “OFFER") COMPRISING OF A FRESH ISSUE OF UP TO [«] EQUITY SHARES AGGREGATING UP TO ¥ 15,000.00 MILLION BY OUR COMPANY (“FRESH ISSUE") AND AN OFFER FOR SALE OF UP TO 17,450 882 EQUITY
SHARES AGGREGATING UP TO ¥ [«] MILLION (“OFFER FOR SALE") COMPRISING OF UP TO 6,000,000 EQUITY SHARES AGGREGATING UP TO ¥ [«] MILLION BY GYANESH CHAUDHARY, UP TO 1,500,000 EQUITY SHARES AGGREGATING UP TO ¥ [«] MILLION BY
VIKRAM CAPITAL MANAGEMENT PRIVATE LIMITED AND UP TO 9,950,882 EQUITY SHARES AGGREGATING UP TO ¥ [#] MILLION BY ANIL CHAUDHARY, COLLECTIVELY REFERRED TO AS THE "SELLING SHAREHOLDERS", AND SUCH EQUITY SHARES, THE
“OFFERED SHARES"). THE OFFER INCLUDES A RESERVATION OF UP TO [«] EQUITY SHARES, AGGREGATING UP TO 100,00 MILLION (CONSTITUTING UP TO [«]% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL), FOR SUBSCRIPTION BY ELIGIBLE
EMPLOYEES (THE "EMPLOYEE RESERVATION PORTION"). THE OFFER LESS THE EMPLOYEE RESERVATION PORTION |S HEREINAFTER REFERRED TO AS "NET OFFER". THE OFFER AND NET OFFER SHALL CONSTITUTE [#]% AND [#]%, RESPECTIVELY, OF
THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

DETAILS OF THE OFFER FOR SALE BY THE SELLING SHAREHOLDERS

Name of Selling Shareholder Type Maximum Number of Equity Shares Offered/ Amount (in ¥ million) Waighted Average Cost of Acquisition per Equity Share of Face Value of ¥ 10 each® (in ¥)
Gyanesh Chaudhary Fromoter salling Shareholder Up 1o 6,000 (00 Equity Shares of face value of <10 sach aggregabing up to € [=] millon - 1.8a
Vikram Capital Management Private Limitad Promoter Salling Sharaholdar Up 1o 1,500,000 Equity Shares of lace value of T10 each aggregating up to T [«] million 8.50
Anil Chaudhary Promoter Group Selling Shareholder Up 1o 9,950 882 Equity Shares of face value of T10 each aggregating up to T [«] million il
"As certified by Singhi & Co., Chartered Accountants, independent Chartered Accountant, pursuan! (o the certificate dated August 12, 2025

PRICE BAND: 315 TO %332 PER EQUITY SHARE OF FACE VALUE OF 210 EACH.
THE FLOOR PRICE IS 31.50 TIMES THE FACE VALUE OF THE EQUITY SHARES AND
THE CAP PRICE IS 33.20 TIMES THE FACE VALUE OF THE EQUITY SHARES.

BIDS CAN BE MADE FOR A MINIMUM OF 45 EQUITY SHARES AND IN MULTIPLES OF 45 EQUITY SHARES THEREAFTER.
THE PRICE TO EARNINGS RATIO BASED ON DILUTED EPS FOR FISCAL 2025 AT THE LOWER END OF THE PRICE BAND
(i.e FLOOR PRICE) IS 68.48 TIMES AND AT THE UPPER END OF THE PRICE BAND (i.e CAP PRICE) IS 72.17 TIMES
AS COMPARED TO THE AVERAGE INDUSTRY PEER GROUP P/E RATIO OF 44.28 TIMES FOR FISCAL 2025.

ANCHOR INVESTOR BIDDING DATE: MONDAY, AUGUST 18, 2025

BID/OFFER BID/OFFER OPENS ON TUESDAY, AUGUST 19, 2025

PERIOD

BID/OFFER CLOSES ON THURSDAY, AUGUST 21, 2025

"UP mandiafe and at 5:00 pm on e Bid/'Offer Closing Dade

We are a solar photo-voltaic module manufacturer with 4.50 GW of installed manufacturing capacity

THE OFFER IS BEING MADE THROUGH THE BOOK BUILDING PROCESS IN ACCORDANCE WITH REGULATION 6(1) OF THE SEBI ICDR REGULATIONS.
THE EQUITY SHARES OF THE COMPANY WILL GET LISTED ON THE MAIN BOARDS OF BSE LIMITED AND NATIONAL STOCK EXCHANGE OF INDIA LIMITED (NSE).
NSE SHALL BE THE DESIGNATED STOCK EXCHANGE.
* QIB PORTION: NOT MORE THAN 50% OF THE NET OFFER « NON-INSTITUTIONAL PORTION: NOT LESS THAN 15% OF THE NET OFFER
* RETAIL PORTION: NOT LESS THAN 35% OF THE NET OFFER
* EMPLOYEE RESERVATION PORTION: UP TO [¢] EQUITY SHARES AGGREGATING UP TO %100.00 MILLION

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 ONANY OTHER EXTERNAL SOURCES OF INFORMATION ABOUT THE OFFER AVAILABLE INANY MANNER.

In accordance with the recommendation of Committee of Independent Directors of our Company, pursuant to their resolution dated August 12, 2025, the above provided price
band is justified based on quantitative factors/ KPIs disclosed in the “Basis for Offer Price” section on page 183 of the RHP vis-a-vis the weighted average cost of acquisition
("WACA") of primary and secondary transaction(s), as applicable, disclosed in the “Basis for Offer Price” section beginning on page 183 of the RHP and provided below in this

advertisement.
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Risk to Investors
For details, refer to section titled “Risk Factors” on page 39 of the RHP.

1. Dependency on solar photovoltaic modules: Our business depends substantially financial condition. Our revenue from the operations of our top five customers and top ten
upon our ability to manufacture and sell solar PV modules on a profitable basis. If the customers for last three Fiscals are set out hereunder:
demand for solar power fails to develop or takes longer to develop, it could cause our Particulars ~ Fiscal 2025 Fiscal 2024 Fiscal 2023
revenues to decline and we may be unable to sustain our profitability. Furthermore, as Amount Percentage Amount Percentage Amount Percentage
and when we diversify our portfolio offerings, our results of our operations may become ks of revenue R of revenue &4 of revenue
more volatile, which would have an adverse impact on our business, revenue and million) from million) from million) from
profitability. Our revenue from the sale of solar PV modules (other than EPC) for last three operations operations operations
Fiscals are set out hereunder: (%) (%) (%)
Particulars  Fiscal 2025 ~ Fiscal 2024 - Fiscal 2023 | Topfive 2653069 77.50% 19,116.08 76.13% 13,387.19  64.57%
Amount Percentage Amount Percentage Amount Percentage | customers
R  ofrevenue (X  ofrevenue (R ofrevenue | To5ten 3037175 88.72% 2244356 89.38% 16,148.12  77.89%
million) from million) from million) from customers
DPBTUU"'E operations operations For further details plaase refer to risk factor no. 2 on page 40 of the RHP.
| : _ (%) : : (e} | | (%) | 3. Project Risk: We intend fo use a majority portion of our Net Proceeds to invest in our
nevenue. |0J,9NZ| 020k eASHAY Ads | Bilk4e 40044 wholly-owned subsidiary, VSL Green Power Private Limited, to establish an integrated
from sale of 3.00 GW solar cell and 3.00 GW solar module manufacturing facility in Tamil Nadu in
solar PV Phase-I and to expand the manufacturing capacity of the solar module manufacturing
modules facility set up under Phase-I from 3.00 GW to 6.00 GW, in Phase-Il. Our success depends
(Other on our ability to build this manufacturing facility and expand the capacity ofour e xisting
than EPC) | plants in a cost-effective manner, both of which are subject to risks and uncertainties.
For further details please refer to risk factor no. 1 on page 39 of the RHP. This is also subject to obtaining approvals from relevant government authorities in a
2. Dependency on limited number of customers: We derive a significant portion of our timely manner. Any failure to build new manufacturing plants and add production lines,
revenue from our top five customers and top ten customers. Thus, the loss of any one or could have an adverse impact on our business, reputation, financial condition, and
more of our key customers for any reason or any changes affecting our relationship with results of operations. For further details please refer risk to factor no. 3 on page 41 of the
such customers could have an adverse effect on our business, results of operations and RHP.

Continued on mead page
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4, Risks in relationto raw materials:

a. Increase in cost: In order to manufacture solar PV modules, we require multiple raw
materials and components, primarily solar PV cells. The cost of solar PV cell constitutes a
significant portion of our total manufacturing cost, and the price of solar PV cells is based
on the price of wafers, the price of which can be volatile and unpredictable. Changes in
the price of raw materials inter alia of wafers and solar photovoltaic cells could adversely
affect our cost of materials, which may then have a material adverse effect on our
business, financial condition and results of operations. Our cost of raw materials
purchased as a percentage of our total expenses for last three Fiscals are set out
hereunder:

Particulars Fiscal 2025 | Fiscal 2024 ~ Fiscal 2023 |
Amount Percentage Amount Percentage Amount Percentage

(X of total £4 of total (X of total
million) expenses million) expenses million) expenses

(%) (%) (%)

Costofraw 14,83449  4575% 16977.93  7059% 1138516  54.92%
materials
purchased"

Solarcells  5227.14  16.12% 10,760.26  44.74% 568220  27.41%

Back Sheet  1.140.34 352% 97951 407% 781,69 377%
/ EVA

Glass 279263  861% 163412  679% 110071  535%
Frame | 1,989.00  613% 123239 512% 85364  4.12%

Others 368539  11.37% 237166  9.86% 2957.92  14.27%

Note:

* Our total procurement for Fiscal 2025 is T 25,928.93 million, of which 10,971.06 million pertains to trading module
procurement and T 123.39 million relates fo other trading item procurement such as inverter, transformer and cables. These
trading purchases have been nef off from total procurement and balance has been shown here as raw material procurement,

For further details please refer to risk factor no. 4 on page 42 of the RHP.

b. Import restrictions: Any restrictions, either from the central or state/provincial
governments or from any other authorized bilateral or multilateral organizations,
including any export duties or export restriction by the exporting country, on imports of
solar raw materials may adversely affect our business, results of operations, cash flows
and prospects. Our cost of imported raw materials from China, East Asian and South
East Asian countries as a percentage of our total purchases for last three Fiscals are set
out hereunder:

Particulars Fiscal 2025 Fiscal 2024 | Fiscal 2023

Amount Percentage Amount Percentage Amount | Parcantaga'
4 of total (X of total 4 of total
million) purchases million) purchases million) purchases
(%) (%) (%)

Cost of 11,967.87 80.68% 10,427.77 61.42% | 6,542.70 5747%

imported

materials

from China,

East Asian

and South

East Asian

countries WE| SN | [ | S——— e—

Cost of 0.02 Negligible Negligible Negligblel — 26.57 0.23% |

imported

materials

from other

countries | |

Imported  11,967.89 80.68% 10,427.77 61.42% 6,569.27 57.70%

procure-

ment | | |

Domestic 2,866.60 19.32% 6,550.16 38.58% 4,815.88 42.30%

procurement | | |

Tntal _14,834.49 1I_]ﬁ.ﬂﬁ% _16_,9?7.9_3 10000% ' 11.335.16: 10“_*_0_';'% |

For further details pléase refer to risk factor no. 8 on page 45 of the RHP.

c. No long-term agreements with suppliers: We do not have long-term contracts with
suppliers of solar photovoltaic cells and all other raw materials and therefore are
susceptible to potential unavailability of raw materials, which could have an adverse
impact on our business, financial condition, results of operations, and cash flows. Our
raw material costs from our top five suppliers and top ten suppliers (both international and
domestic) for last three Fiscals are set out hereunder:

Particulars  Fiscal 2025 Fiscal 2024 - Fiscal 2023 |
Amount Percentage Amount Percentage Amount Percentage
(X of total (X of total (X of total
million) costof raw million) costof raw million) cost of raw
materials materials materials
purchased purchased purchased
| . ) L.
Raw 6,672.92 44 .98% 11,910.92 70.16% 6,094.25 53.53%
material
costs from
top five
suppliers
Raw 9,290.61 62.63% 13,888.58 81.80% 7,545.93 66.28% ||
material
costs from
top ten
suppliers

For further details please refer to risk factor no. 13 on page 53 of the RHP,

5. Outstanding Litigations: Our Company, certain of our Directors including our Individual

Promoter, and our Corporate Promoter are currently involved in certain legal
proceedings. These legal proceedings are pending at different levels of adjudication
before various courts and tribunals. Any adverse decision in such proceedings may
render us/them liable to liabilities/penalties and may adversely affect our business,
results of operations, financial condition and cash flows. For further details, please refer
to risk factor no. 5 on page 43 of the RHP and see the section titled “Outstanding Litigation
and Material Developments”on page 478 of the RHP.

6. Pledge of Equity Shares and personal guarantees: Prior to the date of the Red Herring

Prospectus, our Promoters, Gyanesh Chaudhary, Vikram Capital Management Private
Limited and Gyanesh Chaudhary Family Trust along with members of our Promoter
Group, Vikram India Limited, VSL Ventures Private Limited and Anil Chaudhary, had
pledged certain Equity Shares held by them. While the pledge on such Equity Shares has
been released prior to filing of the Red Herring Prospectus, subject to compliance with the
SEBI ICDR Regulations, requisite number of Equity Shares shall be re-pledged post the
Allotment, Furthermore, our Promoter, Gyanesh Chaudhary has given personal
guarantee and our Promoter, Vikram Capital Management Private Limited have given
corporate guarantee in respect of certain loan facilities availed by our Company. Any
default under the arrangement pursuant to which these guarantees are enforced may
affect the liquidity position, our business, results of operations and financial condition. For
further details, please refer to risk factor no. 6 on page 44 of the RHP.

7. Technological Obsolescence: Our business functions in a high technology sector. Our

success depends inter alia on our ability to respond to technological advances, evolving
customer requirements and emerging industry standards. This may render our current
technologies obsolete and may require us to make substantial capital investments. If we
are unable to adapt in a timely manner to changing market conditions, evolving customer
requirements or technological changes, our business, financial condition and results of
operations could be materially and adversely affected. For further details, please refer to
risk factor no. 7 on page 45 of the RHP.

8. Reduction or elimination of government benefits, etc. : The Government of India has

offered several fiscal benefits, policies, schemes, imposed tariffs, custom duties on
Imports, policies and schemes aimed at promoting the solar energy industry. Reduced
growth in or the reduction, elimination or expiration of these government subsidies and
economic incentives may result in the diminished competitiveness of solar energy
relative to conventional and non-solar renewable sources of energy, and could materially
and adversely affect the growth of the solar energy industry and our revenue from
operations. Furthermore, government incentives typically expire, phase out over time,
exhaust the allocated funding or require renewal by the applicable authority. For further
details, please refer to risk factor no. 9 on page 46 of the RHP.

9. Emphasis of matter, qualifications and adverse remarks by auditors:
a. Emphasis of matter: Our statutory auditors have included emphasis of matter in their

audit report on our financial statements for Fiscals 2025, 2024 and 2023 inter alia on
safeguard duty and trade receivables, which remain subjudice at various forums. If any
such awards or decisions are rendered against us in these matters, they may have an
adverse effect on our financial conditions. For further details, please refer to risk factor no.
10onpage 47 ofthe RHP.

b. Qualifications or adverse remarks: Our statutory auditors have included certain

qualifications or adverse remarks in their audit report on the financial statements of our
Company for Fiscals 2025, 2024 and 2023. Our statutory auditors’ observations for any
future financial period may contain similar qualifications or adverse remarks, and such
matters might affect our results of operations. For further details, please refer to risk factor
no. 11 on page 51 ofthe RHP.

-1 10. Dependency on policies of importing countries: Our exports may be dependent on

the policies passed by the governments of importing countries. As of March 31, 2025, we
have exported our products to 39 countries. Any unfavourable change in policies in any of
the importing countries, including the United States, may adversely affect our business,
results of operations, and prospects. For instance, we also face increased compliance
and operational risks due to the Uyghur Forced Labor Prevention Act enacted in the
United States in December 2021. Our total export sales (including U.S. sales) and as a
percentage of total revenue for last three Fiscals are set out hereunder:

Particulars  Fiscal 2025 Fiscal 2024 Fiscal 2023
Amount | Percentage Amount Percentage Amount Percentage
(X of total (X of total 4 of total
million) revenue  million) revenue  million) revenue
(%) (%) (%)

Total export  340.84 1.00% 1546255  61.58% 4,484.87  21.63%
sales

US.sales  329.25 0.96% 1534186  61.10% 375828  18.13%

Our revenues from export sales and as a percentage of total revenue from operations for
lastthree Fiscals are set out hereunder:

Particulars =~ Fiscal 2025 | Fiscal 2024 ~ Fiscal 2023
Amount Percentage Amount Percentage Amount Percentage
4 of total £4 of total €4 of total
million)  export million)  export million) export
sales (%) sales (%) sales (%)
‘United 329.25 96.60%  15,341.86 99.22% 3,758.28 83.80%
States

Restofthe | 1159  340% 12069  078% 72659  16.20%
world

Total export  340.84  100.00% 15462.55  100.00% 4,484.87  100.00%

sales
For further details, please refer to risk factor no. 12 on page 52 of the RHP.
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11. We will not receive any proceeds from the Offer for Sale, which aggregates upto | Name of Promoters/ Selling

< 5,793.69 million (i.e. approx. 27.86% of the Offer size) based on the upper end of the | Shareholders Shares” Equity Share (in 3)*
price band of ¥ 332 per Equity Share, and the same will be received by the Selling || Vikram Capital Management 113,292,900 8.50 |
Shareholders. For further details, please refer to page 157 of the RHP. Private Limited** _

12. The details of price/earnings, EBITDA, earnings per share, net asset value per share, | Selling Shareholders (other than Promoters)
Return on Net Worth, return on equity, return on capital employed, for our Companyand | Anjl Chaudhary = 9,950,882 Nil

peer group are set out hereunder: *As certified by Singhi & Co., Chartered Accountants, Independent Chartered Accountant, pursuant to the certificate dated

‘Name PIE (x) EPS ‘Return Return |Return | Net ||//usti2 gﬁg S
(Basic) {D¥UMd) fﬂ? l;i;t : ﬁ": . m;tal ’:‘"Iﬂt 15. The weighted average price for all Equity Shares acquired in one year, 18 months and
(: per  ( h per ';n ?‘: ty EHP | alue three years preceding the date of the RHP is mentioned below: |
share) | share) | (%) Fla;al :dpf:; Eﬁ:: o | Period Weighted average = Cap Price is ‘X’ Range of
2025 (% yFiscal lis cost of acquisition | times the weighted ~acquisition price
2025 (%) share) per Equity Share = average costof = per Equity Share
t (in 2)* acquisition (Lowest price -
Fiecal ||| Highest price) (in %)
2025 Last one year 119.82 2.77 NA
Vikram Solar Limited  68.48 gﬁﬁzdllql%maite
(at the Floor Price) 461 460 11.26%  16.57% 24.49% 39.24 Prospectus o
Erﬂg:éﬂérﬂtﬂd: 127 Last 18 months 8.35 39.76 NA
e preceding the date
| | : of the Red Herring
Waaree Energies | 4579 68.24 67.96 20.09% NA NA | 334.00 ' Prospectus
;leltE:'d | : Last three years 8.35 39.76 NA
Premier Energies = 47.01|  21.35] 21.35 33.21% NA NA| 6261 | preceding the date
Limited - S I | || ofthe Red Herring
Websol Energy 40.04 36.66| 36.17 55.65% NA NA| 65.88 Prospectus
System Limited *As certified by Singhi & Co., Chartered Accountants, Independent Chartered Accountant, pursuant to the certificate dated

- | August 12, 2025.
16. The 5 BRLMs associated with the Offer have handled 80 public issues in the past three
years, outof which 19 issues closed below the issue price onlisting date:

For further details and relevant foolnoles, please refer fo pages 185and 189 of the RHP.
13. Weighted Average Return on Net Worth for Fiscals 2025, 2024 and 2023 is 12.26%.
14. Average cost of acquisition of Equity Shares for the Selling Shareholders, viz. Gyanesh

Chaudhary, Vikram Capital Management Private Limited and Anil Chaudhary, is ¥ 1.85| Name of BRLM Total Issues  Issues closed below IPO
per Equity Share, T 8.50 per Equity Share and ¥ Nil per Equity Share, respectively, ason | | Price as on listing date
the date of the RHP and the offer price at the upper end of the price band is ¥ 332 per | JM Financial Limited ol 40 | 10
Equity Share. The average cost of acquisition of Equity Shares held by our Promotersand | Nuvama Wealth Management Limited 18 | 3
~ Selling Shareholders as onthe date of the RHP is setforthbelow: " UBS Securities India Private Limited 0 | 0
Name of Promoters/ Selling Number of Equity | Acquisition price per || Equirus Capital Private Limited | 12 1
~ Shareholders Shares* Equity Share (in 3)* PhillipCapital (India) Private Limited 0 0
~ Promoters - Common Issues of all BRLMs' 10 5
- Gyanesh Chaudhary** 16,286,905 1.85 " Total 80 19
- Gyanesh Chaudhary Family Trust 73,086,090 Nil 'Issues handled where there are common BRLMs.

Additional Information for Investors

1.In the Draft Red Herring Prospectus dated September 30, 2024, our Company had provided for a further issue of specified securities, through a private placement, preferential offer or any other
method as may be permitted in accordance with applicable law to any person(s) for cash consideration aggregating up to ¥3,000.00 million. However, our Company has not undertaken pre-IPO
placement from the date of the Draft Red Herring Prospectus till date of the RHP and also does not contemplate any issuance of Equity Shares from the date of the Red Herring Prospectus until
listing and commencement of trading of the Equity Shares, except for issuance of Equity Shares pursuantto (1) exercise of options granted under the ESOP Scheme 2021; and (it) the Fresh Issue.

2. Our 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 date of
the Draft Red Herring Prospectus till date.

3. The Pre and post-Offer shareholding of Promoters, Promoter Group and additional top 10 Shareholders is set forth below:

Sr. Pre-Offer shareholding as at the Post-Offer shareholding as at Allotment"”

No. date of the Price Band Advertisement | At the lower end of the Price Band (3315) At the upper end of the Price Band (3332)

Name " Number of Equity Pre-Offer Number of Equity Post-Offer Number of Equity Post-Offer
Shares of face shareholding Shares of face shareholding Shares of face shareholding
value of T 10 each (%) value of T 10 each (%) value of T 10 each (%)
Promoters | |
1. Gyanesh Chaudhary* 16,286,905 5.15 10,286,905 2.82 10,286,905 2.84
2. Gyanesh Chaudhary Family Trust 73,086,090 23.09 73,086,090 20.07 73,086,090 20.21
3. Vikram Capital Management Private Limited* 113,292,900 35.79 111,792,900 30.70 111,792,900 30.91
- Total (A) | 202,665,895 64.03 195,165,895 53.59 195,165,895 53.96
Promoter Group
1. VSL Ventures Private Limited 15,099,750 4.77 15,099,750 4.15 15,099,750 4.17
2. Vikram India Limited 9,991,750 3.16 9,991,750 2.74 9,991,750 2.76
3. Anil Chaudhary* 9,950,882 3.14 Nil NA Nil NA
4. Nilam Chaudhary 6,865,573 217 6,865,573 1.89 6,865,573 1.90
5. Pragya Jindal 850,000 0.27 850,000 0.23 850,000 0.23
6. Prema Rungta 250,000 0.08 250,000 0.07 250,000 0.07
7. Pratibha Agarwal 50,000 0.02 50,000 0.01 50,000 0.01
8. Gaurav Goel 41,000 0.01 41,000 0.01 41,000 0.01
9. Meenakshi Chaudhary 4,970 Negligible 4,970 0.00 4,970 0.00
Total (B) 43,103,925 13.62 33,153,043 9.10 33,153,043 9.15
Additional top 10 Shareholders
1. Arpit Khandelwal 10,000,000 3.16 10,000,000 2.75 10,000,000 2.76
2. Asnu Finvest Private Limited 4,368,300 1.38 4,368,300 1.20 4,368,300 1.21
3. S Gupta Family Investments Private Limited 2,050,000 0.65 2,050,000 0.56 2,050,000 0.57
4. NKAResources LLP 2,050,000 0.65 2,050,000 0.56 2,050,000 0.57
5. Varanium India Opportunity Ltd 2,049,181 0.65 2,049 181 0.56 2,049,181 0.57
6. Shine Star Build Cap Pvt Ltd 2,000,000 0.63 2,000,000 0.55 2,000,000 0.55
7. Raghav Investment Private Limited 2,000,000 0.63 2,000,000 0.55 2,000,000 0.55
8. Caprize Special Purpose LLP 1,991,803 0.63 1,991,803 0.55 1,991,803 0.55
9. Rajiv Kumar 1,320,000 0.42 1,320,000 0.36 1,320,000 0.36
10. Neepa Shah 1,180,000 0.37 1,180,000 0.32 1,180,000 0.33
~ Total (C) 29,009,284 9.17 29,009,284 7.96 29,009,284 8.02
Total (A+B+C) 274,779,104 86.82 257,328,222 70.65 257,328,222 71.13

* Also, the Selling Shareholder.
" Assuming full subscription in the Offer, the post-Offer shareholding details as at Allotment will be based on the actual subscription and the Offer Price and updated in the Prospectus, subject to finalization of the Basis of Allotment

For further details, please see the section titled “Capital Structure” beginning on page 124 of the RHP.

Continued on nexd page
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Tha Price Band and tha Offar Price will ba determinad by our Cormpany, in consultation with the Book Running Lead Managars, on ihe basis of assessmen! of marked demand for the
Equity Shares offered through the Book Bulding Process and on tha basis of quantitative and qualitative factors as described bolow. Tha face value of the Eguity Shares (s ¥ 10 each

the Equity Shares is T10 eachand Floor Prce is 3150 imes the face value of the Equity Shares and the Cap Price is 33.20 times the face value of the Equsty Shares.

Bidders should read the below mentionad information along with the sections titled "Risk Factors ™, "Owr Business™, "Financial Information” and “Managoment’s Discussion
and Analysis of Financial Condition and Resuits of Operations " on pages 39, 268, 375, and 445 of the RHP respactivaly, to have an informad view bafora making an invastmiant
decision,

Soma of the quantitative factors which may form the basis for computing the Offer Price are as follows:

1. Basic and diluted sarnings per share ("EPS”);

Particulars Basic EPS (in ¥) Diluted EPS {in ¥) Waight
| Fiscal 2025 461 480 3
Fiscal 2024 3.08 308 2
| Fiscal 2023 0.5 0.5 i 1
Weighted Average 343 laz2 i

1. EPS calculations are i accordance with ind AS 33 (Eamings pov shara).
2 The mbiog have been compuled 4 bivow
8 Basic pamings per Equily Share () = Restated profit/ floss) attibuted fo Equity Sharehoiders of our Company for the year divided by weighted sverage number of Equily
Shares aulstanding during ihe yoa.

Equify Shares outsfanding during the year
2 Prica/Earning [“P/E”) ratio in refation to Price Band of 2315 to 1332 per Equity Share:

Particulars P/E at the Floor Price

(mo. of times)
68.33
64 48

PIE ot the Cap Price
(no. of times)

rz.n2
AL

| Basad on basic EPS as per the Restated Consoldated Summary Statements for Fiscal 2025
Based on diluted EPS as per the Restated Consolidated Summary Staterments for Fiscal 2025
1. Industry peer group PIE ratio
Particulars
| Highest
| Lowest
Note: Based on the FYE(x) muttiples of ihe peer group a8 on August 11, 2025 conaidering EPS for Fiscal 2025
4. Roturn on Net Worth [*RoNW")
Particulars
| Fiscal 2025
Facal 2024
| Fiscal 2023
Weighted Average
MNotes

1. Return on Net Worth (RoNwW) (%) = Redurn on Ned Worth (RoNW) (%) = Restated proft / (leas) for the year alfributalie fo the owners of our Company divided by the restsled Nel
Worth af the and of the year stributiabile fo the owners of our Company

2. Forhe purposes of the sbove, ‘nel worth” maans the aggregare vaite of the pavd-up share capited and afl reserves creaded oul of the profits and secunties premilm acoound and
debil or credit batance of profit and loss account, affer deducting the aggregale value of the accumulated losses, defarred expendifure and miscelfaneous expenditure not
writhen off, but does nol inciuge resenes creafed out of reviuation of assets, whte-back of depreciation and ammgamalion each 58 apphcable for our Company on consolidated
and restated basis

3 The weighted average RoNW s a produc! of RoNW for Fiscals 2025, 2024 and 2023 and the respective assigned waigh!, dividing the resullan! by lolel agpregale waighl,

5. Net Assel Value per Equity Share of face value of 710 each [“NAV™)

PIE ratio
arm
4004
a4 26

RONW (%) Weight
11.26% 3
17.90% 2
3.97% 1
12.26%

and the Offer Price is [#] limes the lace valus of the Equity Shares at ihe lower end of ihe Price Band and [e] times the face value at the higher end of the Price Band. The face value of |

b Diluted sarmungs per Equity Share (T) = Restated profitf (loss) sitributed lo Equity Shareholders of our Campany for the pear divided by weighled sverage numbar of diulive &

3. WACA, Floor Price and Cap Price

4. Detalled explanation for the Cap Price, being 2.72 times of WACA of primary issuances/ secondary transactions of Equity Shares (as disclosed above) along with

NAV per Equity Share Amount ()
As at March 31, 2025 ! 39.24
At the Offr ; o
« Al B Flpor Prica : 75.30
- At the Cap Price 75.80
Al the Offer Price !. [o]
Ehmmmﬂmdmmmm
Miotes
1. Nel assef value per equily share means folal squity divided by numbér of equily shares oufsianding af the end of fhe pear.
Justification for Basis for Offer Price

1. Price par share of our Company based on primary issuances of Equity Shares or convertible securities [excluding Equity Shares issued under employee stock
oplion schemes and issuance of Equity Shares pursuant o a bonus issue) during the 18 months preceding the date of the Red Herring Prospectus, where such
suance is equal to or more than 5% of the fully diluted pald-up share capital of our Company in a single transaction or multiple iransactions combined togeiher
nuunpmnlmlhg!hhpt"ﬁhuyhm:n"}

Date of allotment | MNumber of Equity  Facevalueper = Offerpriceper |  Natureof * Reason forl nature 'Names of the
_ of Equity Shares =~ Shares allotted  Equity Share (¥) = Equity Share {¥) = consideration of allotment allottees
Juna 25 2024 57,706,309 10 122 , _Cash Privale plm:m Rarm 1o Note™

3. Tha Offer Price s [«]times of the face value of the Equity Shares.

" Alotment of 10,000,000 Equity Shanes fo Arpit Khandetwal, 2,500,000 Equity Shares foAsnu Finvest Privale Limited, 2,131,152 Equity Sharos lo Niveshaay Hedgehogs LLP
2,050,000 Equly Shares each lo NKA Resources LLP and S Gupla Family Imvesiments Private Limited, 2. 049, 181 Equity Shares fo Varankm india Opporiuniy Lid, 2,000,000
Equity Shaves each fo Neepa K Shah, Raghav Invasiment Private Limifed and Shing Star Buld-Cap Private Limifed, 1,891,803 Equity Shares fo Caprize Specal Purpose LLP
1,220,509 Equity Shares fo GV Consultants LLP 1, 147,540 Equity Shaves Io Rajal Goonka, 1,024, 500 Equily Shares io Afay Murdia, 1,000 000 Equity Shares fo Viney Equity
Mavke! LLP 985,000 Equity Shives fo SR Foundafion, 850,000 Equity Shares to Haldiram Snacks Private Limied, §20,000 Equity Shares sach fo Handioom Hetage Limed,
Strikex Advisory LLP and Viro Special Opportunities LLP 819,673 Equity Shares each o Kalsido Capfal Advisors LLP Kemaval Commencial LLP and Vinay Lohanwala, 810,000
Equily Sharos fo Rafly Mohta, 655 738 Equity Shares each 1o Amit Aggarwal and Vibha Jain, 614,755 Equily Shares esch to Rohan Gupta and Stvee Ram Colloids Private
Lirmted, G0C, 000 Equily Shares fo McJain Infoservices Privide Limited, 500,000 Equty Shares each lo Resurgence FnCap Advisors Private Limied and Vinod Kumiar Lodtha,
495,000 Equity Shares to Gaurank Singhal (for and o behalf of AR Enterprises), 410,000 Equity Shares each to Bodhiviksha Adwvisors LLP and Jigar Chandrakant Shah,
409,837 Equily Sharos each to Amar Palel, Fimavenue Growth Fund, Hasmukh Parakh, Kishan Gopal Mohats and Navin Mahavirprasad Daimia. 409 836 Equy Shanes asch 1o
Analah Verlure Partners LLP, Asfraft invesiments Private Limied, Falguni Semir Bhuts, Kemps Busmess Solutions Private Limed, Sharon Gupda, Shivkumar Kumtasval and
Sygmific Corporale Soktions Private Limifed, 350,000 Equdy Shaves fo VC Venfures LLP 327 B69 Equily Shares each fo Arun Goel, Jatin Rasidel Mansata, Kapd Ahuia snd
Sakel Agrawal, 286,868 Equity Shares lo Singhvi Hortage LLF, 270,402 Equity Shares each to Seema Oilp Vora, Suresh Bhatia HUF and Vora Financial Services Privale
Limtbed, 250,000 Equily Shares to Siddharth Agrawal, 246,000 Equity Shares to Dev Ashok Karval, 245,802 Equity Shares sach io Askash Deep Goyal and Swyom india Alfa
Fund {for and on behail of Swyom Adwsors Akernalive Invesimen! Trust), 229,509 Equity Shanes to Harkuba, 204 918 Equify Shares fo Apurva Mahash Shah. 200,000 Equaty
Shares fo Dinaro Finance & Investmants Privale Limied, 165,000 Equity Shanes asch 1o Dinagh Rathi and Pranal Corparale Seniood Privade Limiod, 163 835 Equity Shives Io
Marmah Rammkbial Palal (for and on behalf of Talvavn Trade), 163,834 Equily Shares each fo Ghansfyam Das Dhancka, Kaparevs Development Privade Limiled, Margold
Partrers, Mohit Choudhary and Sachin Kasera, 125000 Equity Shares fo Vimua's Family Privede Trust, 122 850 Equity Shares each fo Dingsh Kumar HUF. Ghanshyam Das
Divavieokss HUF and Santosh Kumay Pandey, 100,000 Equity Shares each toArun Kumar Gopnka and Prabha Dew Goanka, 82,000 Equity Shares o Shwota Vova, 81,967 Equity
Shares loAdhira) Swarup Agarwal and 41,000 Equity Shares fo Gauray Gosl

Price per share of our Company based on secondary sale or acquisition of Equity Shares or convertible securities (excluding gifts) involving the Promoters,
members of the Promater Group, Selling Shareholders or other Shareholders having the right to nominate director|s), during the 18 months preceding the date of
the Red Horring Prospectus, whare aither the acquisition or sale is equal to or more than 5% of the fully diluted paid-up share capital of our Company, in a single
ransaction or multiple transactions combined together over a span of rolling 30 days (“Secondary Transactions ™)

Date of transfer Name of the | Name of the Number of Equity | Face value per  Transfer price per | Nature of
of Equity Shares transforor . transteren . Shares transferred | Equity Share () ~ Equity Share (T} = consideration
Auvgust 2, 2004 Ha Krishna Chaudhary | Gyanesh Chaudhary 72 0BG 090 | 10 NA® :

Family Trusi Family Trust

* Equily Shares wers scquired thiough distrbulion fo beneficiary by Hariknsting Chaudhary Family Trust for which no consideration was pad

The Floor Price is 2,58 timaes and the Cap Prics is 2,72 times the weighied avarage cosd of acquisiion based on the primary issuances and secondary transactions as dsclosed
balow:

Types of Transactions WACA (T por No. of times at No. of times at
| Equity Share)* | Floor Price (Le., 7 315)  Cap Price (Le., 7 332)
A, WACA for Primary |ssuances 122 ' 258 I 272 '
B, WACA for Secondary Transactions ' il

'Asmmmdhfﬁ.l.r!gmlcg Chartered Accountants, rrrdﬂpunnfﬂnrﬂhirfﬁud.imrm mmmmmﬁmmm 12 2025

our Company's KPls and financial ratios for Fiscals 2025, 2024 and 2023 and in view of the external factors which may have influenced the pricing of the Offer.

« We are one of India's largest solar phota-valtaic (*PV") module manyufaciurers in terma of operational capacily India with 4.50 GW of instalied manulactuning capacty s of
March 31, 2025,

« Wa commenced our manufactunng oparations in 2008 with an installed capacity of 12 MW, which has grown 1o 4 50 GW of instalied capacity as on the date of the Rad Herming
Prospecius.

+ Asof March 31, 2025, we had an Order Book of 10,340 82 MW (which is 2.30 tmes of our (oial rated capacity a8 of Fiscal 2025). In CY 2024, we have won manguss ondars io
supply modules to GIPCL Limited, NTPC Renewable Energy Limited, NLC india Limsed for thes respective projects in Gujarat.

* Wa ara curmanily undertiaking significant greanfield and brownfield expansion plans, which are axpacted to increase our installed module manutactunng capacity io 15.50 GW
by Fiscal 2026 and 20.50 GW by Fiscal 2027, Further, we ane also strategically backward integrating info the solar value chain by esiablishing & solar cell manuiactuning facility
of 12.00 GW in Tarmdl Nadu by Fiscal 2027

* We have establishad a pan-India presence, serving 19 states and 2 union teriaries. through a network of 83 authonsed destributons and mone than 250 deaiers

« Qur kery customers include prominent govemnmanl entities such as National Thermal Power Corporation, Nevyel Lignile Corporation, and large Indepandent Powor
Producers such as ACME Cleantech Solutions Pvi Lid., Adani Graen Energy Limited, AMPIN Ensrgy Transition Prvate Limied, Azune Power India Private Limied, JSW
Energy Limitad. First Energy T Private Limited and Rays Power Infra Private Limided, among others

+ We also aim lo start Batiery Energy Storage System with an initial capacity of 1.00 GWh, which is expandable 1o 5.00 GWh in Fiscal 2027, representing a strategic
divarsification io capialize on the growng demand for BESS

* Wa have demonsirated consistent improvemant in our financial metrics over the |ast three Fiscals, ncluding 28.50% CAGR in revenue from operations, 62 56% CAGR in
EBITDA, and 92 63% CAGR in order book [MW).

The Offier Prica of ¥ [»] kas baen detarminéd by our Company, in consuftagion with the BRLMs. on the basis of marke! demand from Biddars for Equity Shares. & determingd

through the Book Buliding Process, and ks justified in view of the above qualitative and quantiatve parameters

Bidders shoukf read thi above-mantioned information along with (he sections titled “Risk Factors”, “Our Business”, “Financial Information™ and
"Management's Discussion and Analysis of Financial Condition and Results of Operafions™ on pages 389, 269, 375 and 445 of the RHP

raspacivaly, 1o have a mone nformed view. Tha rading price of ths Equity Shares could dacling dus 10 the Tacions mentionid in the secton bilad “Risk

Factors™ on pagse 30 of the RHP and you may lose &l or pan of your investments,

For further details, please soe the chapter titled “BA SIS FOR OFFER PRICE™ beginning an page 183 of the RHP. Ploase refer to the wabsite of

QR code for accessing the website of JM Financial Limited.

ﬂn th& Eldfﬂﬁer ﬂlusltng Date, the Bids shall be uploaded until:

(i) 4:00 p.m. ISTin case of Bids by Q1Bs and NIBs, and

{il) until 5:00 p.m. 15T or such exiended ime as permitted by the Stock Exchanges, in case of Bids by RiBs.

Submission of Electronic Applications (Online ASBA through 3-in-1 am:runt}l -

For RlBs and Eligible Employees Bidding in the Employee Reservaion Portion
Submission of Electronic Applications (Bank ASBA through Online channels fike Intemet
Banking, Mobile Banking and Syndicate UPI ASBA applications where Bid Amaount is
up o T500,000)

Cnly between 10.00 a.m. and up to 5.00 p.m, IST

Only between 10.00 a.m. and up to 4.00 p.m. IST

Bid [ Offer Programme:
= - —
| Bid! Offer Closing Date Thursday, August 21, 2025
" Finalisation of Basis of Allotment with the Designated On or about Friday, August 22, 2025
Stock Exchange

Submission of Electronic Applications (Syndicate Non-Retail, Non-individual Applications) |
Submission of Physical Applications (Bank ASBA)

Submission mPhymcaIAppﬁmhmw (yndicate Non-Retail, Non-Individual Applications
where Bid Amount is mare than T500 000

Onily between 10.00 a.m. and up to 3.00 p.m. IST
Only between 10.00 a.m. and up to 1.00 p.m. IST

Only between 10.00 a.m. and up to 12.00 p.m. IsT

Inttiation of refunds (if any, for Anchor Investors) / unblocking
of funds from ASBA Account™

Credit of the Equity Shares to depository accounts nlmhu&ea

On or about Monday, August 25, 2025

On or aboul Monday, August 25, 2025

Modfication of Bids by QIBs and NIB categories and mﬂl:hﬁcatlw::mmftaﬂﬂ ofBids | “Only between 10.00 a.m. and up to 5,00 p.m. IST

by Retail Individual Bidders’

Commencement of trading of the Equity Shares on the ' On or about Tuesday, August 26, 2025

| Stock Exchanges

“UF mandste end fime and oate shall be 500 p.am. on Bid/Offer Closing Dafe.
" QB 2nd Non-institutional Bidders can nedher revise their bids downwards nor canceliwithdraw ihedr bidls.

| ASBA* | Simple, Safe, Smart Ul=”

way of Application!!!

*Applications Supported by Blocked Amount
{"ASBA’) is a better way of applying to offers 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.

I casa of any revision in the Price Band, tha Bid/'Offer Panod will be extanded by at keast three addtional Working Days after such revision in the Price Band, subjact 1o the BidOffer
Pariod not exceading 10 Working Days. In cases of force maeure, hanking sirike or similar unforeseen circumstances, our Compary may, in consullation with (he Book Running Lead
Managers, lor reasans o be recorded in wriling, extend the Bid'Offer Period for a minimumn of one Warking Day, sulyect 1o the Bid/Offer Penod nol excesding 10 Warking Days. Any
ravisian in the Price Band and the revisad Bid/Offer Parod, If applicable, shall ba widely dsseminatad by notificabion |o the Siock Exchanges, by issuing a public notice, and alsa by
indicaling the changs on Ihe respectve websites of the Book Running Laad Managers and af the larminals of the Syndicate Members and by inbmation to the Self Certfied Syndicale
Banks ("SCSBs"), Designated Intermedianias and the Sponsor Banks, as applicable

The Offer s being made in terms of Rule 152)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (the “SCRR"), read with Regulation 31 of the SEBI ICDR
Reguiations. The Offer is being made through the Book Buliding Process in accordance with Regulation 6 1) of the SEBIICDR Regulations wherein not more than 50% of the Net Offer
shall be avalable for allocation on 8 proportionate basis to Qualified Insfitufional Buyers ("QIBs”} (the "QIB Portion”), provided that cur Company in consultation with the BRLMs, may
allocate up fo 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with SEBI ICDR Regulations (the *Anchor Investor Portion ), of which one-third shall
be reserved for domestic Mutual Funds, subject to valid Bids being received from the domesfic Mutual Funds at or above the price at which allocation is made to Anchor Investors
{“Anchor Investor Allocation Price”). In the event of under-subscription or non-allocation in the Anchor Investor Porfion, the balance Equity Shares shall be added to the QB Portion
(other than the Anchor Investor Portion) (the “Net CIB Portion”). Further, 5% of tha: Net CIB Portion shall be snvallable for allocation on a proparionate basis 10 Mulual Funds only,
subsect 1o valid Bids being recened al or above the Offar Price, and the rermainder of the Net CIB Portion shall be availabie for afacation on a proporionals basis 10 all QIBs, including
Mutual Funds, subject o valid Bids being received at or above the Offer Price. However, if the damand from Mubual Funds is legs than 5% of the Net QI8 Portion, the balance
Equity Shares available for allocation in the Mutual Fund Portion will be addad to the ramaining Met QIB Partion for proportionate allocation 1o all QiBs. Further, no kass than 15% of the
Nal Offer shall ba available for allocation to Non-instilubonal Bidders ("Non-institutional Portion™) of which ane-third of the Non-Institulional Pardion shall be avasable for allocation o
Bidders with an application size of mare tan 7 0.20 million and up to T 1,00 million and two-thirds of the Non-Inséitutional Portion shall be avallable for allocation fo Bidders with an
appication size of more than T 1.00 milion and under-subscripiion in asther of hase two sub-categonas of the Non-Instifutional Fortion may be allocated to Bidders in the ofwr sub-
category of the Non-institutional Portion in accordance with the SEBI ICDR Reguiations. subject to vald Bids being recerved al or above the Offer Price. Further, nol kess than 35% of
the Net Dffier shall be available for allocation to Retail Individual Portion ("Retail Portion”), in accordance wih the SEBI ICDR Ragulations, subject to valid Bids being recesved from
tham at or above the Offer Price. Further, Equity Shares will be allocated on a proportionate basis 1o Eligible Employess applying under tha Employes Resanvation Portion, subgact o
vailid Bids received from them at o above the Offer Prica. All Bidders (except Anchor Investons) shall mandatonily participate in this Offer andy through the Application Supported by
Blocked Amount "ASBA"] process and shall provide details of their respective bank account (including LIP1 1D {defined hereinafter) in case of UP| Badders (defined hareinafter) in
which the Bid Amount will be blockad by the SCSBs or by the Sponsor Banks under the LUIPI Mechanism, s the case may be. Anchor Investors are nol pesmitted to parficipate in the
Anchor Investor Portion through tha ASBA process. For details, see “Offer Procedure™ on page 526 of the Red Herring Prospectus. Further, Equity Sharas will b aliotted on a
proporiionate basis lo Eligible Employees applying undar tha Employes Reservaton Porion, subsect o valkd Bids recaived from tham sl or above the Offer Price. For detalls, sea “Offier
Procedure” on page 526 of the Red Hotring Prospectus

Bidders/Applicants should ensure that DP ID, PAN and the Client ID and UPI 1D {for UPI Bidders bidding through UP1 Mechanism) are comectly 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, Cliont ID and UP ID availabla (for UP| Bidders
bidding through the UPI Mechanism) in the Depository database, otharwise, the Bid cum Application Form ks lable 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, DP [0, Client ID and UP1 1D {for
UPI Bidders bidding through the UPI mechanism) as provided in the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorized the Depositories
to provide to the Registrar to the Offer, any requested ic Details of the Bidder/Applicant as available on the records of the depositories. These Demographic
Detalls may be used, among other things, for giving Allotment Advice or unblocking of ASBA Account or for other correspondence(s) related to the Offer.
Bidders/Applicants are advised to update any changes to thair Demographic Detalls as available in the records of the Depository Participant to ensure accuracy of
records. Any delay resulting from fallure to update the Demographic Details would be at the Bidders/Applicants’ sole risk,

that is dispiayed on the website of SEBI af www sebi gov in‘sabiwebdolhar/Otherdction. do doRecognisedFpi=yess

nurmber; 18007207 740 and mail I \po. upiinpod org.m,

On the Bid/Offer Glnslng Date, extension of time may be granted by Stock Exchanges only for uploading Bids received by RIBs after taking into
account the total number of Bids received and as reported by the BRLMs to the Stock Exchanges.

UPENow available in ASBA for Retall Individual Investors and Mon Institutional Investor applying in public issues where the application amount is op to 7 500,000, applying through Registered Brokers, Syndicate, CDPs & RTAs. Retall Individual Investors
and Non-Institutional Investors also have the option fo submit the application directly to the ASBA Bank (SC3Bs) or to use the facility of linked online trading, demat and bank account. Investors are required to ensure that the bank account used for
bidding s linked to their PAN. Bidders must ensure that their PAN s linked with Aadhaar and are in compliance with CBDT notification dated February 13, 2020 and press release dated June 25, 2021 read with press release dated September 17, 2021,
e e ﬂEﬂTElmdmI'h 1of 2023 dated March 28, 2023 and any subsequent press releases in this regard.

ASBA has io be svailed by all the investors except Anchor Imvestors. UPY may be availed by (i) Retail Individus! Investors in the Retad Calegary; (i) Non-Insdiftutional Invesfors with an appiication size of up fo 500,000 in the Non-Instifubional Portion, For details on fhe ASBA snd UPT process, plesse
refer fo the details given in the Bid Curm Application Form and abridged prospectus and also please refer (o the section "Offer Procedure” on page 526 of the RHP. The process s also avaiabie on the website of Assocation of imestment Bankers of Indéa (“AIBI") and Stack Exchanges and in the
General informabion Document. The Bid Cum Application Form and the Abndged Prospectus can be downinaded from the webstes of BSE Limiled ["BSE’) and National Stock Exchange of India Limited "NSE”, and tngetherwith BSE. the “Stock Exchanges ] and can be oblained from the list of banks
intmia=35 and hitps aww. sebi gov in'sebiweb/otherOtherAchion. do! i
iive an (PO, please refer fo tha link; www sebl govin, UIPT Bidders Bidding using the LIPT Mechanism may apply thraugh e SC585 and mobife applications whose namas appear an (he wabsile of SEB!, as updated from lime o time. Axis Bank Limiled and HDFAC Bank Limited have bean appoinied as
the Sponsar Banks for the Offer. in accordance with ihe requiements of SEB! choular dafed November 1, 20118 a5 amended. For Offer related quenes, please contact fhe BRLMs on thair respeciive email 105 25 mentioned balow. For UIPT refated quenies, imvesiors can confacf NPCI af the foll free

pi=yas Lintmid=43 respactivedy a5 updated from time o lime. For ihe list of UP] apps and banks

Investors must ensure that their PAN is linked with Aadhaar and are in compliance with the notification issued by Central Board of Direct Taxes notification dated
February 13, 2020 and read with press releases dated June 25, 2021, September 17, 2021 and March 28, 2023 and any subsequent press releases in this regard.
Contents of the Memorandum of Association of our Company as Regards its Objects: For information on the main obwects of our Company, please ses “ History and
Certain Corporate Matters - Main objects of our Company™ on page 326 of the RHP. The Memorandum of Association of our Company s 2 material docoment for
inspection in redation 1o the Offer. For further details, see " Material Contracts and Documents for inspection” on page 582 of the RHP.

Liability of the Members of our Company: Liméted by shares.

Amaount of Share Capital of our Company and Capital Structure: As on the dale of the RHP, the authorised share capital of our Company is ¥ 4,000 000,000 dvmded nto
400,000,000 Equity Shares of face value of 710 each, The issusd, subscribed and paid-up Equity share capital of our Company is 3, 165,363,000 dvded info 316,536,309
Equity Shares of face value of T10 each, For delails of the capital structure of the Company, see “ Capital Structure” baginning on page 124 of the RHP

Names of the Initial Signatories to the Memorandum of Association of the Company and the Number of Equity Shares Subscribed by them: The mitial signatones of
the Memorandum of Association of the Company ware |zharul Hagque and Shagufta Akhiar with 9,000 and 1,000 equity shares of ¥ 10 each. For detalis of the share capital
hestory af our Company please see “Capital Structure” baginning on page 124 of the RHP

Listing: This Equity Sharas offerad through the Red Harring Prospactus ane proposed 1o be listed on the Slock Exchanges. Our Company has recasived in-princaple approvals
from BSE and NSE for the fisting of the Equity Shares pursuant 1o lefters each dated Decembaer 18, 2024, For the purposes of the Offer, the Designated Stock Exchange shal
be NSE. Asigned copy of the Rad Herring Prospectus and the Prospectus shall be delivered io the RoC in accordance with Section 26(4) and 32 of the Companies Act, 2013,
For detalls of the matanal contracts and decuments avallable for inspection from the date of the Red Herring Prospectus up 1o the Bid'\Offer Clasing Date, please see the
saction itled “Material Contracts and Documents for Inspection”on page 582 of the RHP.

Disclalmer Clause of Securities and Exchange Board of India (“SEBI"): SEBI only gives its observalions on the offer documents and this does nol consiilute approval of
aither the Offer or the specied securities staled in the Offer Documents. The inveslors ane advised 1o refer 1o page 498 of the RHP for the full texi of the desclamer clause of
SEBI,

Disclaimer Clause of BSE: It s to ba destinctly undarstood that the permission given by BSE Limited should not in any way be deemed or construed that the RHP has been
cleared or approved by BSE Limited nor does it certify the comeciness or completeness of any of the conlents of the RHP. The investors are advised to refer lo the page 502 of
thia RHP far tha full text af the disclaimer clause of BSE.

Disclaimer Clause of NSE (the Designated Stock Exchange): It Is 1o be distinctly understood that the permission given by NSE should not in any way be deemed o
construad that the Offer Document has baen cleared or approved by NSE nor does it centify the cormectness or complateness of any of the contents of the Offer Documant.
Tha Investors are advised io rafar to page 502 of the RHP for the full iext of ihe disclaimer clause of NSE.

Gonoral Risks: Investmants in aquity and aquity-related securities involve a degree of sk and mvesiors should not invest any funds in the Offer unless they can afford 1o
take the risk of losing thedr entire investmant. Investors are advised lo read the risk faciors carefully before laking an investment decision in the Offer. For taking an investment
decision, imvestors must rely on their own examination of our Company and the Cffer, including the risks mvolved. The Equity Shares in the Offer have nol been
recommandad or approvad by tha SEBI, nor does SEB| guaraniae the accuracy or adequacy of the contents of the Red Hamring Prospactus. Spacific afention of the investons
Is invited 1o the section tilled “Risk Factors "'on page 38 of the RHP.

Appasahed Marathe Marg, Prabhadevi
Mumbai 400 (025 Maharashira, inda
Telephone: +81 2 6830 300

Inspire BKC, G Black, Bandra Kurla Complex,
Bandra East, Mumbal 400 051, Maharashira, India
Telephona: +01 22 4000 4400

Bandra Kurla Complex Bandra East.
Mumbal 400 051 Maharashira, India
Telophona: +61 22 6155 B000

E-mail: vl ipofymA com E-mail: prosectononf@nuvama com E-mall: ol-vikramsoloripodiubs. com
Investor grievance e-mail: Investor grievance e-mail: Investor grievance e-mail:
grievance. ibd@@imil com cusiomarservice. mbEnuvama.com igmiindiafiiubs, com

Website: www jmil com
Contact person: Prachaa Dhuri
SEBI registration no.: INMO0DO 10361

Webslte: www ubs comvindiaoffers
Caontact parson; Abhishok Joshi
SEBI registration no.: INMOODO13101

Waebsite: waw.nuvama.com
Contact person: Lokesh Shah
SEBI registration no: INMDDDD1 3004

Offer related quines and for redréssal of complasnts, investons may also write o the BRLMs,

] . REGISTRAR TO THE OFFER
= -
Amenanciat | A" nuvama o UBS 5= equirus | Pouipcoa (*) MUFG
JM Financial Limited Nuvama Wealth Managemant Limitod UBS Sacurities India Private Limited Equirus Capital Private Limited PhillipCapital {India) Private Limited MUFG Intima India Private Limited
T Floor, 801 - 804, Wing A, Bullding No 3, Laved 2, 3, North Avens, Maker Maxty, 12th Fioor, C Wing, Marathon Futunas, No,1, 188h Floor, Urmi Estate, 95, known as Link Intime India Private Limited)

Sudipta Bhowal, Vikram Solar Limited
Biowonder, Unit No. 1102, 11th Floor 789 Anandapur Main Road, Eastern Matropolitan Bypass, E.K.T Kolkata - 700107 Wost Elﬂﬂl. india. Telephone: <81 31 2442 72008, E-mall; secretadal@vikramsolar com; Website: wew vikramsolar.com

Bidders may contact the Company Secretary and Complance Dﬂ'-éaru'hﬂiglmrtnm Offer in case of any pra-Offer or post-Offer related grievances including non-receipt of lethers of Alstment, non-cradit of Aotied Equity Shares in the respective beneficiary account, non-receipt of refund orders or non-receipt of lunds by slectronic mode, stc. For all

(farmarfy

C-101, 15t Fioor, 247 Park, L.B.S. Marg, \ikhwol West,
Mumbal 400 083, Maharashira, India

Telephone: +57 22 4318 6200

E-mail: vikramsolar |puﬁ1n mpma, mufg. com

Invesior

vikramsolar. ipoin mpms rruin o0m

Website: www.in mpms.madg com

Contact parson: Shanli Gopalcristnan

SEBI registration no.: INROODO04058

N M Joshi Marg, Lower Pansl,

Mumbsal = 400013 Maharashiea, Indis
Tolephone; +81 22 4332 0734

E-miail; val \po@equirus. com

Investor grievance e-mall;
invasiorsgriavancafoguing com
Waebsite: www.equirus.com

Contact parson: Mrunal Jadhay

SEBI reglstration no.: INRMOOO01 1266

Ganpatrad Kadam Marg, Lower Pared West,
Mumbai - 400 013, Matarashira, india
Telophona: +81 22 2483 1818

E-mail: projectonon-pephilpcapital in
Investor grievance e-mail.
mbcustomeraffairs@philipcapital in
Waebsite: hitps./iphilipcapital inf

Contact person: Fawil Vors

SEB| registration no.: INMO000 12458

Confinued on nexi page

epaper.thestatesman.com
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AVAILABILITY OF THE RHP: Imvesions are advised 1o refer o the RHP @nd ihe “Risk Faciors” beginning on page 38 of the RHP bafore applying in the Ofer, A copy of the RHP will be
mace Fvakable on the website of SEBI sl www sabi gowv in and is svailable on the websites of the BRLMs, JM Financial Limited &t wwaw, jmil.com, Nuvama Wealih Managemeant Limiled
al warw nuvama, com, UBS Secunifies indea Private Limibed af wws ubs comindiaoffers, Equirus Capilal Private Limsied 2t weahw.equirus com and PhillipCapital {India) Private Limi#ed
al hitps phillipcapital in' and &t the website of the Company, VIKRAM SOLAR LIMITED at www.wikramsclarcom and the websies of the Slock Exchanges, for BSE at
wiww bseindia.com and for NSE al www. nseindia.com

AVAILABILITY OF THE ABRIDGED PROSPECTUS: A copy of the Abndged Prospectus shall be avalable on the website of the Company, the BRLMs and the Regsstrar ko the Offer at
s vikramsolar com, weaw mil.com, W nivama com, www.ubs comiindiaoffers, weanw.equirus.com, hips:lwww. phillipcapital.in’ and wew.in.mpms.mufg.com, respeciively
AVAILABILITY OF BID CUM APPLICATION FORM: Bid cum Application Form can be obtasned from the Regesterad Office of our Comparny, VIKRAM SOLAR LIMITED: Telephone
+91 33 2442 72997 7359, 31 33 4003 0408 1 0405, BRLMs: JM Financial Limited, Telephone; +81 22 6630 3030; Nuvama Wealth Managemend Limited, Telephone:! +81 22 4009
4400 UBS Securities India Private Limiled, Telephone: +31 22 6155 6000; Equirus Capital Private Limited, Telephone: <31 22 4332 0734 and PhillipCapital {indka) Private Limited,
Talephone: +81 72 2483 1919 and Syndicate Members: Equinus Securities Private Limited, Telephone: + 81 22 4332 0600; JM Financial Senaces Limited, Telephone: +81 22 6136
F0; Nuvama Wealih Management Limited. Telephone: +971 22 4009 4300; PhilipCapital {indsa) Private Limsed, Telaphone: + 91 22 24831919 and UBS Secunties india Privale
Limited, Telsphona: +31 22 6155 6000, Regisierad Brokers, SC58s, Designaiad RTA Locatons and Designadad COP Locabons for participating In tha Offer. Bid cum Applicafion
Forms will also be avaiiabla on the websdes of the Siock Exchanges al www bsainda, com and waww,nseindsa, com and at 88 the Designated Branches of SCS5Bs, the lisk ol which is

FETFI] @ TR EOHII LT 5O FIPT 03¢ R

SUB-SYNDICATE MEMBERS: Almondz Global Securties Lid., Anand Rathi Share & Siock Brokers Lid,, ANS Pt Limited, Asil C Mehta, Axs Capial Lid , Bajal Fnancsl Secunties
Lid,, Centrum Broking Lid,, Eureka Siock & Share Broking Services Lid., Finwizard Technology Pyl Lid., Globe Capital Markets Lid., RDFC Seconties Lid ., ICIC] Securifies Lid., ID8!
Capial Markets and Secunites L., IFCI Financsad Serices Lid,, IIFL Sacurities Lid_, IFL Waalth Managamant Lid., Jhavens Securibes, JM Fnancial Servioes Lmited . Jobanputra
Fiscal Sanaces Pvi Lid., Kanlilal Chhaganlal Securities P. Lid., Keynote Capital Limited, KJMC Capital Marke! Services Limied, Kotak Securites Limited. LKP Secuties Lid , Marwad

Shares & Finance, Modilal Oswal Financial Services Limited, Ninmal Bang Securities Pyl Ltd., Nuvama Wealth Management Limiled, Prabiwedss Lilladher Pvi Ltd., Pravin Ratisl Shane
& Stock Brokers Lid,, Religars Broking Lid., Religare Sacuribes Lid., RR Equity Brokers Pyt Lid_, SBICAP Sacurities Lid | Shareichan Lid | SMC Global Securnifies Lid | Sysiemalix
Shares and Stock Brokers Lid,, Tradebulls Securibes Limiled and Yes Secunibies (India) Liméad,
PUBLIC OFFERACCOUNT BANK AND SPONSOR BANK 1: Axis Bank Limited | ESCROW COLLECTION BANK, REFUND BANK AND SPONSOR BANK 2: HDFC Bank Limiled
UPL: UPI Bidders can also Bid through UP| Mechanism
All capitalised terms used herein and not specifically defined shall have the same meaning as ascribed to them in the RHP.
For VIKRAM SOLAR LIMITED
On behall of the Board of Dvaciors
Sdi-

Place: Kolkata, West Bengal Sudipla Bhowsd

availabie on the websites of the Siock Exchanges and SEBI

Date: August 12, 2025

Company Secretary and Compliancs Dficer

VIKRAM SOLAR LIMITED is proposing, subject to receipt of requisite approvals, market conditions and other considerations, fo make an inilial public offer of its Equity Shares and has fled a red harring prospectus dated August 12, 2025 with the RoC. The RHP is made availabile on the website of the SEBI at waww sebi gov.in as well as on the website of the BRLMs | e
JWl Fanancial Limdad al wwa imil. com, Muvama Waalth Managemant Lirstad al waow,nusvisma. com, UBS Secuntses India Private Limibad &t waiw.ulbs comimdiaathars, Equines Capitsl Private Limited ol www aguirus.com and PhillipGapitad (ndia) Prevats Limited o1 tipsSewai phillipcapital inf, the wasbsdo of the NSE &l wwa nssindia com and the websita of iho B5E &t
W Baaindia com and B wabsite of The Company &l www, wikramsolar.com, Any palaniial investor should nots that irvasimant in egudy shans invodves m high degres of risk and Tor detalls redaing to such isks, plansa sea e section “Risk Fachor "baginning on page 30 of ihe RHP. Polental invesions should nol maly on the DEHP for making any inwesimsn] dicision

The Equity Shares offerad in the Offer have not been, and will not be, registened under the U 5. Sacunties Act and may not be offered or sold within the United States, axcepl pursuant to an exemption from, or in a tmnsaction not subject 1o, the regestration requiremaents of the LS. Securibies Act and applicabie state securiies [aws. The Equity Shares ofered in the Offer ane
being offered and soid only oulside the Lnited Stales in "offshons imnsachions” as defingd in and in rellance on Heguiation 5 under tha L5, Securbes Act ("Regulation ")
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