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DETAILS OF THE OFFER

Eligibility and Reservation

The Offer is being made pursuant to Regulation 6(2) of the
Securities and Exchange Board of India (Issue of Capital and

million — Eligibility for the Offer” on page 540. For details in relation to
share reservation among Qualified Institutional Buyers (“QIBSs”),
Non-Institutional Investors (“NIIs”), Retail Individual Investors
(“RIls”) and Eligible Employees (defined below), see “Offer
Structure” on page 561.

DETAILS OF THE PROMOTER SELLING SHAREHOLDER, OFFER FOR SALE AND WEIGHTED AVERAGE COST OF

ACQUISITION

Weighted average cost of
acquisition per Equity Share
(in %"

Name of the Selling Shareholder Number of Equity Shares offered/ amount

Type

Continuum Green Energy Holdings| Promoter Selling [e] Equity Shares of face value of X 10 each 10.10

Limited Shareholder aggregating up to X 24,000.00 million
As certified by Shah & Mantri, Chartered Accountants (FRN: 137146W), by way of their certificate dated December 9, 2024.

This being the first public issue of our Company, there has been no formal market for the Equity Shares. The face value of the Equity Shares is
% 10 each. The Floor Price, Cap Price and Offer Price, as determined by our Company, in consultation with the Book Running Lead Managers,
in accordance with the SEBI ICDR Regulations and on the basis of the assessment of market demand for the Equity Shares by way of the Book
Building Process, and as stated in “Basis for Offer Price”, on page 134, should not be taken to be indicative of the market price of the Equity
Shares after such Equity Shares are listed. No assurance can be given regarding an active and/ or sustained trading in the Equity Shares nor

regarding the price at which the Equity Shares will be traded after listing.
GENERAL RISK

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they
can afford to take the risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment
decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer, including
the risks involved. The Equity Shares in the Offer have not been recommended or approved by the Securities and Exchange Board of India
(“SEBI™), nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specific attention of the

investors is invited to “Risk Factors” on page 45.
COMPANY’S AND PROMOTER SELLING SHAREHOLDER’S ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all
information with regard to our Company and the Offer, which is material in the context of the Offer, that the information contained in this Draft
Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions
expressed herein are honestly held and that there are no other facts, the omission of which makes this Draft Red Herring Prospectus as a whole
or any of such information or the expression of any such opinions or intentions, misleading in any material respect. Further, the Promoter Selling
Shareholder, accepts responsibility for and confirms that the statements made or confirmed by such Promoter Selling Shareholder in this Draft
Red Herring Prospectus to the extent of information specifically pertaining to it and the Offered Shares and assumes responsibility that such
statements are true and correct in all material respects and not misleading in any material respect. The Promoter Selling Shareholder assumes no
responsibility for any other statement in this Draft Red Herring Prospectus, including, inter alia, any of the statements made by or relating to our

Comiani or our Comiani’s business.

The Equity Shares offered through the Red Herring Prospectus are proposed to be listed on the stock exchanges being BSE Limited (“BSE”)
and National Stock Exchange of India Limited (“NSE, and together with the BSE, the “Stock Exchanges™). For the purposes of the Offer, [e]

shall be the Designated Stock Exchange.
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Date shall be one Working Day prior to the Bid/Offer Opening Date.

*Our Company, in consultation with the BRLMs, may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bidding

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

the SEBI ICDR Regulations.

Hokk

Our Company, in consultation with the BRLMs, may consider issue of specified securities, as may be permitted under the applicable law, aggregating up to ¥ 2,500 million

prior to filing of the Red Herring Prospectus with the RoC (“Pre-1PO Placement”). The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in
consultation with the BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to
compliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the
Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-
IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listing of the Equity Shares on the
Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the

relevant sections of the Red Herring Prospectus and the Prospectus.
#UPI mandate end time and date shall be at 5:00 pm on the Bid/Offer Closing Date.
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Our Company was originally incorporated as ‘Surajbari Windfarm Development Private Limited’ at Chennai, Tamil Nadu, India, as a private limited company under the Companies Act, 1956, pursuant to a certificate of incorporation dated
May 15, 2007, issued by the Registrar of Companies, Tamil Nadu at Chennai (“RoC Chennai™). The name of our Company was changed to ‘Continuum Wind Energy (India) Private Limited’, pursuant to a resolution passed by our Shareholders
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‘Continuum Green Energy Private Limited’ pursuant to a resolution passed by our Shareholders on July 9, 2024, and a fresh certificate of incorporation consequent to the change of name was issued to our Company by the RoC on August 2,
2024. Thereafter, our Company was converted into a public limited company pursuant to a special resolution passed by our Shareholders on October 15, 2024, and consequently, the name of our Company was changed to ‘Continuum Green
Energy Limited’. A fresh certificate of incorporation, upon conversion to a public limited company was issued by the Registrar of Companies, Central Processing Centre (“RoC CPC”) on November 18, 2024. For details in relation to the
changes in the registered office of our Company, see “History and Certain Corporate Matters - Changes in the registered office of our Company” on page 265.
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INITIAL PUBLIC OFFERING OF [e] EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH (“EQUITY SHARES”) OF CONTINUUM GREEN ENERGY LIMITED (OUR “COMPANY” OR THE “ISSUER”) FOR CASH AT
A PRICE OF % [e] PER EQUITY SHARE INCLUDING A SECURITIES PREMIUM OF % [e] PER EQUITY SHARE (THE “OFFER PRICE”) AGGREGATING UP TO % 36,500.00 MILLION (THE “OFFER”). THE OFFER
COMPRISES A FRESH ISSUE OF [e¢] EQUITY SHARES OF FACE VALUE OF 210 EACH AGGREGATING UP TO ¥12,500.00 MILLION (THE “FRESH ISSUE”) AND AN OFFER FOR SALE OF [¢] EQUITY SHARES OF
FACE VALUE OF % 10 EACH (THE “OFFERED SHARES”) AGGREGATING UP TO % 24,000.00 MILLION (THE “OFFER FOR SALE”).

THE OFFER INCLUDES A RESERVATION OF [¢] EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AGGREGATING UP TO % [¢] MILLION (CONSTITUTING UP TO [e]% OF THE POST OFFER PAID-UP EQUITY
SHARE CAPITAL OF OUR COMPANY), FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (THE “EMPLOYEE RESERVATION PORTION”). THE OFFER LESS THE EMPLOYEE RESERVATION PORTION IS
HEREINAFTER REFERRED TO AS THE “NET OFFER”. THE OFFER AND THE NET OFFER SHALL CONSTITUTE [e]% AND [e]%, RESPECTIVELY, OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL
OF OUR COMPANY. OUR COMPANY MAY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS (“BRLMS”), OFFER A DISCOUNT OF UP TO X [e¢] ON THE OFFER PRICE TO ELIGIBLE
EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION (“EMPLOYEE DISCOUNT”).

OUR COMPANY, IN CONSULTATION WITH THE BRLMS, MAY CONSIDER ISSUE OF SPECIFIED SECURITIES, AS MAY BE PERMITTED UNDER THE APPLICABLE LAW, AGGREGATING UP TO % 2,500
MILLION PRIOR TO FILING OF THE RED HERRING PROSPECTUS WITH THE ROC (“PRE-IPO PLACEMENT”). THE PRE-IPO PLACEMENT, IF UNDERTAKEN, WILL BE AT A PRICE TO BE DECIDED BY OUR
COMPANY, INCONSULTATION WITH THE BRLMS. IF THE PRE-IPO PLACEMENT IS COMPLETED, THE AMOUNT RAISED PURSUANT TO THE PRE-IPO PLACEMENT WILL BE REDUCED FROM THE FRESH
ISSUE, SUBJECT TO COMPLIANCE WITH RULE 19(2)(B) OF THE SECURITIES CONTRACTS (REGULATION) RULES, 1957, AS AMENDED. THE PRE-IPO PLACEMENT, IF UNDERTAKEN, SHALL NOT EXCEED
20% OF THE SIZE OF THE FRESH ISSUE. PRIOR TO THE COMPLETION OF THE OFFER, OUR COMPANY SHALL APPROPRIATELY INTIMATE THE SUBSCRIBERS TO THE PRE-IPO PLACEMENT, PRIOR TO
ALLOTMENT PURSUANT TO THE PRE-IPO PLACEMENT, THAT THERE IS NO GUARANTEE THAT OUR COMPANY MAY PROCEED WITH THE OFFER OR THE OFFER MAY BE SUCCESSFUL AND WILL
RESULT INTO LISTING OF THE EQUITY SHARES ON THE STOCK EXCHANGES. FURTHER, RELEVANT DISCLOSURES IN RELATION TO SUCH INTIMATION TO THE SUBSCRIBERS TO THE PRE-IPO
PLACEMENT (IF UNDERTAKEN) SHALL BE APPROPRIATELY MADE IN THE RELEVANT SECTIONS OF THE RED HERRING PROSPECTUS AND THE PROSPECTUS.

THE PRICE BAND, THE EMPLOYEE DISCOUNT AND THE MINIMUM BID LOT WILL BE DECIDED BY OUR COMPANY IN CONSULTATION WITH THE BRLMS, AND WILL BE ADVERTISED IN [e¢] EDITIONS
OF [e] (A WIDELY CIRCULATED ENGLISH NATIONAL DAILY NEWSPAPER), [¢] EDITIONS OF [e] (A WIDELY CIRCULATED HINDI NATIONAL DAILY NEWSPAPER) AND [e] EDITIONS OF [e] (A WIDELY
CIRCULATED TAMIL DAILY NEWSPAPER, TAMIL BEING THE REGIONAL LANGUAGE IN TAMIL NADU, WHERE THE REGISTERED OFFICE OF THE COMPANY IS SITUATED), AT LEAST TWO WORKING
DAYS PRIOR TO THE BID/ OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO THE STOCK EXCHANGES FOR UPLOADING ON THEIR RESPECTIVE WEBSITES, IN ACCORDANCE WITH THE
SEBI ICDR REGULATIONS.

In case of any revision in the Price Band, the Bid/ Offer Period shall be extended for at least three additional Working Days after such revision of the Price Band, subject to the total Bid/ Offer Period not exceeding 10 Working Days. In cases
of force majeure, banking strike or similar unforeseen circumstances, our Company may, for reasons to be recorded in writing, extend the Bid/ Offer Period for a minimum of one Working Day, subject to the Bid/ Offer Period not exceeding
10 Working Days. Any revision in the Price Band, and the revised Bid/ Offer Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges, by issuing a public notice and also by indicating the change on the websites
of the BRLMs and at the terminals of the Members of the Syndicate and by intimation to Designated Intermediaries and Sponsor Bank(s), as applicable.

The Offer is being made in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (the “SCRR”), read with Regulation 31 of the SEBI ICDR Regulations. The Offer is being made through the Book Building Process in
accordance with Regulation 6(2) of the SEBI ICDR Regulations wherein not less than 75% of the Net Offer shall be available for allocation on a proportionate basis to QIBs (the “QIB Portion™), provided that our Company in consultation with the
BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors and the basis of such allocation will be on a discretionary basis by our Company in consultation with the BRLMs, in accordance with the 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 domestic 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 Portion, the balance Equity Shares shall be added to the remaining QIB Portion (“Net QIB Portion™). Further, 5% of the Net QIB Portion shall be available
for allocation on a proportionate basis only to Mutual Funds, subject to valid Bids being received at or above the Offer Price, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIBs (other than
Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the Offer Price. Further, not more than 15% of the Net Offer shall be available for allocation to Non-Institutional Investors (“Non-Institutional Portion™) of
which one-third shall be available for allocation to Bidders with an application size of more than % 200,000 and up to % 1,000,000 and two-thirds shall be available for allocation to Bidders with an application size of more than % 1,000,000 and under-
subscription in either of these two subcategories of Non-Institutional Portion may be allocated to Bidders in the other sub-category of Non-Institutional Portion in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or
above the Offer Price. Further, not more than 10% of the Net Offer shall be available for allocation to Retail Individual Investors (“Retail Portion™), in accordance with the SEBI ICDR Regulations, subject to valid Bids being received from them at or
above the Offer Price. Further, Equity Shares will be allocated on a proportionate basis to Eligible Employees applying under the Employee Reservation Portion, subject to valid Bids received from them at or above the Offer Price. All Bidders (except
Anchor Investors) shall mandatorily participate in this Offer only through the Application Supported by Blocked Amount (“*ASBA”) process and shall provide details of their respective bank account (including UPI ID (defined hereinafter) in case of UPI
Bidders (defined hereinafter)) in which the Bid Amount will be blocked by the Self Certified Syndicate Banks (“SCSBs”) or the Sponsor Bank(s), as the case may be. Anchor Investors are not permitted to participate in the Offer through the ASBA

process. For details, see “Offer Procedure” on page 567.
RISKS IN RELATION TO FIRST OFFER ‘

This being the first public issue of our Company, there has been no formal market for the Equity Shares. The face value of the Equity Shares is ¥ 10 each. The Floor Price, the Cap Price and the Offer Price, as determined by our Company, in
consultation with the BRLMs, in accordance with the SEBI ICDR Regulations and on the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, and as stated in “Basis for Offer Price”, on page
134, should not be taken to be indicative of the market price of the Equity Shares after such Equity Shares are listed. No assurance can be given regarding an active and/ or sustained trading in the Equity Shares nor regarding the price at which

the Equity Shares will be traded after listing.
GENERAL RISK |

Investments in equity and equity-related securities involve a degree of risk and bidders should not invest any funds in the Offer unless they can afford to take the risk of losing their entire investment. Bidders are advised to read the risk factors
carefully before taking an investment decision in the Offer. For taking an investment decision, bidders must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares have not been
recommended or approved by the SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specific attention of the bidders is invited to “Risk Factors” on page 45.

COMPANY’S AND PROMOTER SELLING SHAREHOLDER’S ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all information with regard to our Company and the Offer, which is material in the context of the
Offer, that the information contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there
are no other facts, the omission of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions, misleading in any material respect. Further, the Promoter Selling
Shareholder, accepts responsibility for and confirms that the statements made or confirmed by such Promoter Selling Shareholder in this Draft Red Herring Prospectus to the extent of information specifically pertaining to it and/or the Offered
Shares and assumes responsibility that such statements are true and correct in all material respects and not misleading in any material respect. The Promoter Selling Shareholder assumes no responsibility for any other statement in this Draft

Red Herrini ProsEectus, includini, inter alia, ani of the statements made bi or relatini 10 our Comiani or our Comianﬁ’s business.

The Equity Shares offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received in-principle approvals from BSE and NSE for listing of the Equity Shares pursuant to their letters
dated [e] and [e], respectively. For the purposes of the Offer, [#] shall be the Designated Stock Exchange. A signed copy of the Red Herring Prospectus and the Prospectus shall be filed with the RoC in accordance with Section 26(4) and
Section 32 of the Companies Act, 2013. For details of the material contracts and documents available for inspection from the date of the Red Herring Prospectus until the Bid/ Offer Closing Date, see “Material Contracts and Documents for
Inspection” on page 609.
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" Our Company, in consultation with the BRLMs, may consider participation by Anchor Investors. The Anchor Investors shall Bid during the Anchor Investor Bidding Date, i.e., one Working Day prior to the Bid/Offer Opening Date.

**Our Company, in consultation with the BRLMs, may consider closing the Bid/ Offer Period for QIBs one day prior to the Bid/Offer Closing Date, in accordance with the SEBI ICDR Regulations.

#UPI mandate end time and date shall be at 5:00 pm on the Bid/Offer Closing Date.
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SECTION | - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies, shall have the meaning as provided below. References to any legislation, act, regulation,
rule, guideline, policy, circular, notification or clarification shall be to such legislation, act, regulation, rule,
guideline, policy, circular, notification or clarification as amended and any reference to a statutory provision
shall include any subordinate legislation made from time to time under that provision. In case of any inconsistency
between the definitions given below and the definitions contained in the General Information Document (as
defined below), the definitions given below shall prevail.

Unless otherwise indicated, or the context otherwise requires, all references to “the Company”, and “our
Company ", are references to Continuum Green Energy Limited, a public limited company incorporated in India
under the Companies Act, 1956 with its Registered Office at Survey No. 356 and 391 Periyakumarapalayam
Village, Gudimangalam, Dharapuram Taluk, Tirupur District 642 201, Coimbatore, Tamil Nadu, India, and
Corporate Office at 402, 404 and 504, Delphi, C Wing, Hiranandani Business Park, Orchard Avenue, Powai,
Mumbai 400 076, Maharashtra, India, on a standalone basis. Further, unless otherwise indicated, or the context
otherwise requires, references to “we”, “us”, “our” and “Continuum Group” are to Continuum Green Energy
Limited and its Subsidiaries, on a consolidated basis.

The words and expressions used in this Draft Red Herring Prospectus but not defined herein, shall have, to the
extent applicable, the meanings ascribed to such terms under the Companies Act, 2013, as amended, Securities
and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended
(“SEBI ICDR Regulations”), the Securities Contracts (Regulation) Act, 1956, as amended (“SCRA”), the
Depositories Act, 1966, as amended or the rules and regulations made thereunder, as applicable.

Notwithstanding the foregoing, terms in “Basis for Offer Price ”, “Statement of Possible Special Tax Benefits”,
“Our Business”, “Industry Overview”, “Key Regulations and Policies in India”, “Restated Consolidated
Financial Information”, “Unaudited Proforma Condensed Combined Financial Information”, “Outstanding
Litigation and Material Developments” and “Main Provisions of the Articles of Association”, on pages 134,
148, 214, 157, 253, 329, 456, 517 and 590, respectively, will have the meaning ascribed to such terms in those
respective sections.

Company Related Terms

Term Description
Articles or  Articles of Articles of association of our Company, as amended from time to time
Association
Audit Committee

The audit committee of our Board, as described in “Our Management - Committees of
the Board — Audit Committee ” on page 308

Auditors or Statutory Auditors  The current statutory auditors of our Company, namely, Deloitte Haskins & Sells LLP,
Chartered Accountants

Board or Board of Directors The board of directors of our Company (including any duly constituted committee
thereof). For details, see “Our Management” on page 300

BWDPL Bothe Windfarm Development Private Limited

BWEPL Bhuj Wind Energy Private Limited

CCDSA CCD Subscription Agreement dated March 30, 2022, executed by and amongst the

Company, GE EFS India Energy Investments B.V., Srijan Energy Systems Private
Limited, CGEHL and Morjar Windfarm Development Private Limited

CEPL Continuum Energy Pte. Ltd.

CGEHL Continuum Green Energy Holdings Limited

CGEHEPL CGE Hybrid Energy Private Limited

CGERPL CGE Renewables Private Limited

CGESDCPL CGE Shree Digvijay Cement Green Energy Private Limited

CGESDCPL SPSA Share purchase and shareholders’ agreement dated April 6, 2022, executed by and

amongst the Company, CGE Shree Digvijay Cement Green Energy Private Limited and
Shree Digvijay Cement Company Limited

CGE(I)HEPL
Chartered Engineer
CJPL

CMPWDPL

CGE Il Hybrid Energy Private Limited

Multi Engineer Private Limited

Clean Joules Pte. Ltd.

Continuum MP Windfarm Development Private Limited




Description

Term
CMPWDPL SPSAs
Company  Secretary  and
Compliance Officer
Compulsorily Convertible
Debentures or CCDs

Corporate Office

Corporate Promoter(s)

CRISIL Report

CRISIL/ CRISIL MI&A
CSR and ESG Committee

CTN
CTN SPA

CTRPL

DCHPL
Director(s)

Direct Subsidiaries

DJEPL
DRPL
DRPL SPSAs

Equity Shares
ESOP Scheme

Share purchase and shareholders’ agreements with respect to Continuum MP Windfarm
Development Private Limited, executed by the Company, CMPWDPL and 20 group
captive consumers

The company secretary and compliance officer of our Company, namely Mahendra
Malviya. For details, see “Our Management — Key Managerial Personnel and Senior
Management” on page 317

Compulsorily and fully convertible debentures of our Company of face value of X 10
each

The corporate office of our Company situated at 402, 404 and 504, Delphi, C Wing,
Hiranandani Business Park, Orchard Avenue, Powai, Mumbai 400 076, Maharashtra,
India

Continuum Green Energy Holdings Limited, Continuum Energy Pte. Ltd., Clean Joules
Pte. Ltd. and Starlight Pacific Ventures Pte. Ltd.

Industry report titled “Strategic Assessment of Power and Renewable Energy Market in
India” dated December 2024 prepared by CRISIL Market Intelligence & Analytics,
appointed by our Company on April 29, 2024, exclusively commissioned by and paid for
in connection with the Offer and shall be available on the website of our Company at
https://www.continuumenergy.in/crisil-industry-report, and has also been included in
“Material Contracts and Documents for Inspection — Material Documents” on page
609

CRISIL Market Intelligence & Analytics, (MI&A), a division of CRISIL Limited

The corporate social responsibility and environmental, social and governance committee
of our Board, as described in “Our Management — Board Committees — CSR and ESG
Committee ” on page 313

Continuum Power Trading (TN) Private Limited

Share purchase agreement dated July 20, 2024, executed between our Company,
Continuum Power Trading (TN) Private Limited and Continuum Green Energy Holdings
Limited

Continuum Trinethra Renewables Private Limited

DRPL Captive Hybrid Private Limited

The director(s) on our Board. For details, see “Our Management” on page 300

The direct subsidiaries of our Company, namely:

0] Bhuj Wind Energy Private Limited;

(i) Bothe Windfarm Development Private Limited;

(ili)  CGE Hybrid Energy Private Limited;

(iv)  CGE Shree Digvijay Cement Green Energy Private Limited;
(V) CGE Renewables Private Limited;

(vi)  CGE Il Hybrid Energy Private Limited;

(vii)  Continuum Power Trading (TN) Private Limited;

(viii)  Continuum MP Windfarm Development Private Limited,;
(ix)  Continuum Trinethra Renewables Private Limited;

(x) Dalavaipuram Renewables Private Limited;

(xi) DJ Energy Private Limited,;

(xii)  DRPL Captive Hybrid Private Limited,;

(xiii)  Jamnagar Renewables One Private Limited;
(xiv)  Jamnagar Renewables Private Limited;

(xv)  Jamnagar Renewables Two Private Limited;
(xvi)  Kutch Windfarm Development Private Limited,;
(xvii) Morjar Renewables Private Limited,;

(xviii) Renewables Trinethra Private Limited,;

(xix)  Shubh Wind Power Private Limited;

(xx)  Srijan Energy Systems Private Limited,;

(xxi)  Srijan Renewables Private Limited;

(xxii)  Trinethra Wind and Hydro Power Private Limited;
(xxiii) Uttar Urja Projects Private Limited; and

(xxiv) Watsun Infrabuild Private Limited.

For details, see “Our Subsidiaries” on page 274

DJ Energy Private Limited

Dalavaipuram Renewables Private Limited

Share purchase and shareholders’ agreements with respect to Dalavaipuram Renewables
Private Limited, executed by the Company, DRPL and 33 group captive consumers
The equity shares of our Company of face value of ¥ 10 each

Continuum Employee Stock Option Scheme 2024




Term

Description

Group Companies

Independent Director(s)
Indirect Subsidiary
Individual Promoters
IPO Committee

IRA

JROPL

JRPL

JRTPL
Key Managerial Personnel

KWDPL

Letter Agreement

Material Subsidiaries

Materiality Policy

Our group companies identified in accordance with SEBI ICDR Regulations, whereunder
the term “group company” includes (i) companies (other than our Corporate Promoters
and Subsidiaries) with which there were related party transactions during the three month
period ended June 30, 2024 and the financial years ended March 31, 2024, March 31,
2023 and March 31, 2022, in accordance with Ind AS 24, and (ii) any other companies
as considered material by our Board, in accordance with our Materiality Policy, and as
identified in “Our Group Companies” on page 536

The independent director(s) on our Board. For details, see “Our Management” on page
300

Morjar Windfarm Development Private Limited

Arvind Bansal and Vikash Saraf

The IPO committee of our Board, comprising Mohit Batra, Vikash Saraf, Raja
Parthasarathy and Kumar Tushar, constituted to facilitate the process of the Offer
Investor Rights Agreement dated March 30, 2022, executed by and amongst the
Company, GE EFS India Energy Investments B.V., Srijan Energy Systems Private
Limited, CGEHL and Morjar Windfarm Development Private Limited

Jamnagar Renewables One Private Limited

Jamnagar Renewables Private Limited

Jamnagar Renewables Two Private Limited

The key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the
SEBI ICDR Regulations and as disclosed in “Our Management — Key Managerial
Personnel and Senior Management — Key Managerial Personnel ” on page 317

Kutch Windfarm Development Private Limited

Amendment and waiver letter dated December 5, 2024 to the shareholders’ agreement
dated September 24, 2024, executed by and among the Company, CGEHL, CEPL, JC
Infinity (B) Limited, Clean Energy Investing Limited, Arvind Bansal, Vikash Saraf,
Clean Joules Pte. Ltd. and Starlight Pacific Ventures Pte. Ltd.

For the purposes of disclosure of preparation of statement of possible special tax benefits,
(i) Bothe Windfarm Development Private Limited; (ii) DJ Energy Private Limited; (iii)
Watsun Infrabuild Private Limited; (iv) Trinethra Wind and Hydro Power Private
Limited; (v) Srijan Energy Systems Private Limited; (vi) Continuum MP Windfarm
Development Private Limited; (vii) Continuum Trinethra Renewables Private Limited;
(viii) Dalavaipuram Renewables Private Limited; (ixX) Morjar Renewables Private
Limited; (x) CGE Hybrid Energy Private Limited; and (xi) Morjar Windfarm
Development Private Limited, are considered as material subsidiaries, determined as per
Regulation 16(1)(c) of the SEBI Listing Regulations, in compliance with Paragraph 9(M)
of Schedule VI of the SEBI ICDR Regulations. For further details, see “Statement of
Possible Special Tax Benefits” on page 148

Further, for the purposes of disclosure of financial statements on our Company’s website,
(i) Bothe Windfarm Development Private Limited; (ii) DJ Energy Private Limited; (iii)
Watsun Infrabuild Private Limited; (iv) Trinethra Wind and Hydro Power Private
Limited; (v) Srijan Energy Systems Private Limited; (vi) Continuum MP Windfarm
Development Private Limited; (vii) Continuum Trinethra Renewables Private Limited;
(viii) Dalavaipuram Renewables Private Limited; (ix) Morjar Windfarm Development
Private Limited; (x) CGE Hybrid Energy Private Limited; (xi) Morjar Renewables
Private Limited; (xii) Uttar Urja Projects Private Limited; and (xiii) Kutch Windfarm
Development Private Limited for the financial years ended March 31, 2022, March 31,
2023 and March 31, 2024, are considered as material subsidiaries, determined in
accordance with paragraph 11, 1(A)(ii)(b) of Schedule V1 of the SEBI ICDR Regulations.
For further details, see “Other Financial Information” on page 468

Furthermore, for the purposes of appointment of an independent director on the board of
our subsidiaries, (i) Bothe Windfarm Development Private Limited; (ii) Watsun
Infrabuild Private Limited; (iii) Trinethra Wind and Hydro Power Private Limited; (iv)
Continuum MP Windfarm Development Private Limited; (v) Continuum Trinethra
Renewables Private Limited; (vi) Dalavaipuram Renewables Private Limited; (vii)
Morjar Renewables Private Limited; and (viii) CGE Hybrid Energy Private Limited, are
considered as material subsidiaries, determined in accordance with Regulation 24 of the
SEBI Listing Regulations

Policy for identification of (i) companies to be disclosed as group companies; (ii) material
outstanding civil litigation proceedings involving our Company, our Subsidiaries, our
Promoters and our Directors; and (iii) material creditors of the Company, pursuant to the
disclosure requirements under SEBI ICDR Regulations, as adopted by the Board
pursuant to its resolution dated November 27, 2024




Term Description
Memorandum of Association Memorandum of association of our Company, as amended from time to time
MRPL Morjar Renewables Private Limited
MWDPL Morjar Windfarm Development Private Limited

Nomination and Remuneration
Committee

Non-Executive Director

Previous Statutory Auditor

Practicing Company Secretary
Promoter Group

Promoter Selling Shareholder/
Selling Shareholder

Promoters

PSOUS 2016

Registrar of Companies or RoC
Registered Office

RoC Chennai

RoC CPC

Restated Consolidated
Financial Information

Risk Management Committee

RTPL
Senior Management

SESPL
Shareholders
Shareholders’ Agreement

SRPL
SSA

SPVPL
Stakeholders’
Committee

Relationship

SWPPL
Subsidiaries

TWHPPL
Unaudited
Condensed

Proforma
Combined

The nomination and remuneration committee of our Board, as described in “Our
Management — Board Committees — Nomination and Remuneration Committee ” on
page 311

The non-executive director(s) on our Board. For details, see “Our Management”” on page
300

SR B C & CO LLP, Chartered Accountants, the erstwhile statutory auditors of our
Company whose term as statutory auditors of our Company expired on September 30,
2022

Mohans and Associates

The individuals and entities constituting the promoter group of our Company in terms of
Regulation 2(1)(pp) of the SEBI ICDR Regulations. For details, see “Our Promoters and
Promoter Group ” on page 320

Continuum Green Energy Holdings Limited

Collectively, Individual Promoters and Corporate Promoters

Phantom Stock Unit Options Scheme, 2016, introduced by CGEHL

Registrar of Companies, Tamil Nadu at Coimbatore

The registered office of our Company situated at Survey No. 356 and 391
Periyakumarapalayam Village, Gudimangalam, Dharapuram Taluk, Tirupur District 642
201, Coimbatore, Tamil Nadu, India

Registrar of Companies, Tamil Nadu at Chennai

Registrar of Companies, Central Processing Centre

The restated consolidated financial information of our Company, which comprises the
restated consolidated statements of assets and liabilities as at June 30, 2024 and as at
March 31, 2024, March 31, 2023 and March 31, 2022, the restated consolidated
statements of profit and loss (including other comprehensive income), the restated
consolidated statements of cash flows and the restated consolidated statements of changes
in equity for the three month period ended June 30, 2024 and the years ended March 31,
2024, March 31, 2023 and March 31, 2022, and the summary of material accounting
policies and explanatory notes, prepared in accordance with Section 26 of Part | of
Chapter I11 of the Companies Act, 2013, as amended, the SEBI ICDR Regulations, and
the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the
ICAI, as amended, read with the general directions dated October 28, 2021 received from
SEBI through BRLMs, as applicable

The risk management committee of our Board, as described in “Our Management —
Board Committees — Risk Management Committee ” on page 314

Renewables Trinethra Private Limited

The senior management of our Company in terms of Regulation 2(1)(bbb) of the SEBI
ICDR Regulations and as disclosed in “Our Management — Key Managerial Personnel
and Senior Management — Senior Management” on page 317

Srijan Energy Systems Private Limited

The shareholders of our Company from time to time

Shareholders” Agreement dated September 24, 2024 entered into between our Company,
CGEHL, CEPL, JC Infinity (B) Limited, Clean Energy Investing Limited, Arvind
Bansal, Vikash Saraf, Clean Joules Pte. Ltd. and Starlight Pacific Ventures Pte. Ltd.
Srijan Renewables Private Limited

Share Subscription Agreement dated August 14, 2024, executed by and amongst our
Company, CGEHL and JC Infinity (B) Limited

Starlight Pacific Ventures Pte. Ltd.

The stakeholders’ relationship committee of our Board, as described in “Our
Management — Board Committees — Stakeholders’ Relationship Committee” on page
312

Shubh Wind Power Private Limited

The subsidiaries of our Company, including our Direct Subsidiaries and Indirect
Subsidiary, as on the date of this Draft Red Herring Prospectus, as described in “Our
Subsidiaries” on page 274. For the purpose of the financial information and Restated
Consolidated Financial Information, subsidiaries would be subsidiaries as at and during
the relevant fiscal/period

Trinethra Wind and Hydro Power Private Limited

Unaudited proforma condensed combined financial information, which comprises the
unaudited proforma condensed combined statement of assets and liabilities as at June 30,




Term

Description

Financial Information

UUPPL
Whole-time Directors

WIPL
WIPL SPA

WIPL SSHASs

2024 and as at March 31, 2024, the unaudited proforma condensed combined statement
of profit and loss (including other comprehensive income) for the three month period
ended June 30, 2024 and for the year ended March 31, 2024, read with selected
explanatory notes to the unaudited proforma condensed combined financial statements.
The unaudited proforma condensed combined financial information has been solely
prepared to illustrate the impact of the acquisition of CTN on our restated consolidated
statement of assets and liabilities as at June 30, 2024 and as at March 31, 2024 and the
restated statement of profit and loss (including other comprehensive income) for the three
month period ended June 30, 2024 and the year ended March 31, 2024 as if the acquisition
of CTN had consummated on April 1, 2023

Uttar Urja Projects Private Limited

The whole-time director (s) on our Board. For details, see “Qur Management” on page
300

Watsun Infrabuild Private Limited

Share Purchase Agreement dated May 9, 2016, executed between the Company, CGEHL,
CEPL, Skyzen Infrabuild Private Limited and Watsun Infrabuild Private Limited

Share subscription cum shareholders’ agreements with respect to Watsun Infrabuild
Private Limited executed by the Company, WIPL and 39 group captive consumers

Offer Related Terms

Term

Description

Abridged Prospectus
Acknowledgement Slip

Allot or Allotment or Allotted

Allotment Advice

Allottee
Ambit
Anchor
Price

Investor Allocation
Anchor Investor Application
Form

Anchor Investor Bidding Date

Anchor Investor Offer Price

Anchor Investor Pay-in Date

Anchor Investor Portion

Anchor Investor(s)

ASBA or Application
Supported by Blocked
Amount

Abridged prospectus means a memorandum containing such salient features of
prospectus as may be specified by SEBI in this regard

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

Unless the context otherwise requires, allotment or transfer, as the case may be of Equity
Shares offered pursuant to the Fresh Issue and transfer of the Offered Shares by the
Promoter Selling Shareholder pursuant to the Offer for Sale to the successful Bidders
Note or advice or intimation of Allotment sent to the successful Bidders who have Bid in
the Offer or are to be Allotted the Equity Shares after the Basis of Allotment has been
approved by the Designated Stock Exchange

A successful Bidder to whom an Allotment is made

Ambit Private Limited

The price at which Equity Shares will be allocated to Anchor Investors according to the
terms of the Red Herring Prospectus, which will be decided by our Company in
consultation with the BRLMSs on the Anchor Investor Bidding Date

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

The date, one Working Day prior to the Bid/ Offer Opening Date, on which Bids by
Anchor Investors shall be submitted and allocation to Anchor Investors shall be
completed

The price at which the Equity Shares will be Allotted to Anchor Investors in terms of the
Red Herring Prospectus and the Prospectus, which price will be equal to or higher than
the Offer Price but not higher than the Cap Price

The Anchor Investor Offer Price will be decided by our Company in consultation with
the BRLMs

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

Up to 60% of the QIB Portion which may be allocated by our Company in consultation
with the BRLMs, to Anchor Investors and the basis of such allocation will be on a
discretionary basis by our Company, in consultation with the BRLMs, in accordance with
the SEBI ICDR Regulations. One-third of the Anchor Investor Portion shall be reserved
for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual
Funds at or above the Anchor Investor Allocation Price

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

An application, whether physical or electronic, used by ASBA Bidders, other than
Anchor Investors, to make a Bid and authorising an SCSB to block the Bid Amount in
the specified bank account maintained with such SCSB and will include amounts blocked
by UPI Bidders using the UPI mechanism




Term

Description

ASBA Account

ASBA Bid
ASBA Bidder(s)
ASBA Form

Banker(s) to the Offer
Basis of Allotment

Bid(s)

Bid Amount

Bid cum Application Form

Bid Lot

Bid/ Offer Closing Date

Bid/ Offer Opening Date

Account maintained with an SCSB which may be blocked by such SCSB or the account
of the UPI Bidders blocked upon acceptance of UPI Mandate Request by UPI Bidders
using the UPI mechanism to the extent of the Bid Amount of the ASBA Bidder

A Bid made by an ASBA Bidder

All Bidders except Anchor Investors

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

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

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer,
described in “Offer Procedure” on page 567

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

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

In the case of Rlls Bidding at the Cut off Price, the Cap Price multiplied by the number
of Equity Shares Bid for by such RIls and mentioned in the Bid cum Application Form
However, Eligible Employees applying in the Employee Reservation Portion can apply
at the Cut-off Price and the Bid Amount shall be Cap Price net of Employee Discount, if
any, multiplied by the number of Equity Shares Bid for by such Eligible Employee and
mentioned in the Bid cum Application Form

The maximum Bid Amount under the Employee Reservation Portion by an Eligible
Employee shall not exceed % 500,000 (net of Employee Discount, if any). However, the
initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not
exceed X 200,000 (net of Employee Discount, if any). Only in the event of an
undersubscription in the Employee Reservation Portion, such unsubscribed portion may
be Allotted on a proportionate basis to Eligible Employees Bidding in the Employee
Reservation Portion, for a value in excess of X 200,000 (net of Employee Discount, if
any) subject to the total Allotment to an Eligible Employee not exceeding X 500,000 (net
of Employee Discount, if any)

The form in terms of which the Bidder shall make a Bid, including an ASBA Form and
an Anchor Investor Application Form, and which shall be considered as the application
for the Allotment pursuant to the terms of the Red Herring Prospectus and the Prospectus
[®] Equity Shares of face value of T 10 each and in multiples of [®] Equity Shares of face
value of X 10 each thereafter

Except in relation to any Bids received from the Anchor Investors, the date after which
the Designated Intermediaries will not accept any bids, which shall be notified in [e]
editions of @] (a widely circulated English national daily newspaper), [®] editions of [e]
(a widely circulated Hindi national daily newspaper) and [e] editions of [e] (a widely
circulated Tamil daily newspaper, Tamil being the regional language in Tamil Nadu,
where our Registered Office is situated), and in case of any revision, the extended
Bid/Offer Closing Date shall also be notified on the website and terminals of the
Members of the Syndicate and communicated to the designated intermediaries and the
Sponsor Bank, as required under the SEBI ICDR Regulations

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

Except in relation to any Bids received from the Anchor Investors, the date on which the
Designated Intermediaries shall start accepting Bids, which shall be notified in [e]
editions of [e] (a widely circulated English national daily newspaper), [®] editions of [e]
(a widely circulated Hindi national daily newspaper) and [e] editions of [e] (a widely
circulated Tamil daily newspaper, Tamil being the regional language in Tamil Nadu,
where our Registered Office is situated), and in case of any revision, the extended Bid/
Offer Opening Date also to be notified on the website and terminals of the Members of
the Syndicate and communicated to the Designated Intermediaries and the Sponsor Bank,




Term

Description

Bid/ Offer Period

Bidder or Applicant

Bidding Centres

Book Building Process
Book Running Lead Managers

or BRLMs
Broker Centres

CAN or Confirmation of
Allocation Note
Cap Price

Cash Escrow and Sponsor
Bank Agreement

CDP or Collecting Depository

Participant

Citi

Client ID

Cut-Off Price

Demographic Details

Designated CDP Locations

Designated Date

as required under the SEBI ICDR Regulations

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

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

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

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

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

The book running lead managers to the Offer, being Kotak, Ambit, Citi and JM Financial

Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the
ASBA Forms to a Registered Broker, provided that UPI Bidders may only submit ASBA
Forms at such broker centres if they are Bidding using the UPI Mechanism. The details
of such Broker Centres, along with the names and contact details of the Registered
Brokers are available on the respective websites of the Stock Exchanges at
www.bseindia.com and www.nseindia.com

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who
have been allocated the Equity Shares, after the Anchor Investor Bidding Date.

The higher end of the Price Band, above which the Offer Price and Anchor Investor Offer
Price will not be finalised and above which no Bids will be accepted. The Cap Price shall
not be more than 120% of the Floor Price, provided that the Cap Price shall be at least
105% of the Floor Price

The agreement to be entered into amongst our Company, the Promoter Selling
Shareholder, the Registrar to the Offer, the BRLMs, the Escrow Collection Bank(s), the
Public Offer Account Bank(s), the Sponsor Bank, and the Refund Bank(s) for, among
other things, collection of the Bid Amounts from the Anchor Investors and where
applicable, refunds of the amounts collected from Anchor Investors, on the terms and
conditions thereof

A depository participant as defined under the Depositories Act, 1996, registered with
SEBI and who is eligible to procure Bids at the Designated CDP Locations in terms of
circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI
as per the lists available on the websites of the BSE and the NSE

Citigroup Global Markets India Private Limited

Client identification number maintained with one of the Depositories in relation to the
demat account

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

Only Retail Individual Bidders and Eligible Employees Bidding under the Employee
Reservation Portion are entitled to Bid at the Cut-off Price. QIBs (including Anchor
Investor) and Non-Institutional Bidders are not entitled to Bid at the Cut-off Price

The details of the Bidders including the Bidder’s address, name of the Bidder’s father/
husband, investor status, occupation, bank account details and UPI ID, as applicable
Such locations of the CDPs where Bidders can submit the ASBA Forms. The details of
such Designated CDP Locations, along with names and contact details of the Collecting
Depository Participants eligible to accept ASBA Forms are available on the
respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com, respectively) as updated from time to time

The date on which the Escrow Collection Bank(s) transfers funds from the Escrow
Account, and funds blocked by the SCSBs and Sponsor Bank are transferred from the
ASBA Accounts, as the case may be, to the Public Offer Account or the Refund Account,
as appropriate, after finalisation of the Basis of Allotment, in terms of the Red Herring
Prospectus following which the Equity Shares will be Allotted in the Offer



http://www.nseindia.com/

Term

Description

Designated Intermediary(ies)

Designated RTA Locations

Designated SCSB Branches

Designated Stock Exchange
Draft Red Herring Prospectus
or DRHP

Eligible Employee(s)

Eligible NRI(s)

Employee Discount

Employee Reservation Portion

Escrow Account(s)

SCSBs, Syndicate, sub-Syndicate, Registered Brokers, CDPs and RTAs who are
authorised to collect ASBA Forms from the ASBA Bidders, in relation to the Offer

In relation to ASBA Forms submitted by RIls, Non-Institutional Bidders Bidding with
an application size of up to ¥ 500,000 (not using the UPI Mechanism) and the Eligible
Employees Bidding in the Employee Reservation Portion by authorising an SCSB to
block the Bid Amount in the ASBA Account, Designated Intermediaries shall mean
SCSBs

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be
blocked upon acceptance of UPI Mandate Request by such UPI Bidders, Designated
Intermediaries shall mean Syndicate, sub-syndicate/agents, Registered Brokers, CDPs,
SCSBs and RTAs. In relation to ASBA Forms submitted by QIBs (excluding Anchor
Investors) and Non-Institutional Bidders (not using the UPI mechanism), Designated
Intermediaries shall mean Syndicate, sub-Syndicate/ agents, SCSBs, Registered Brokers,
the CDPs and RTAs

Such locations of the RTAs where Bidders can submit the ASBA Forms to RTAs

The details of such Designated RTA Locations, along with names and contact details of
the RTAs eligible to accept ASBA Forms are available on the respective websites of the
Stock Exchanges (www.bseindia.com and www.nseindia.com, respectively) as updated
from time to time

Such branches of the SCSBs which shall collect the ASBA Forms used by the Bidders, a
list  of which is available on the website of SEBI at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=

35, updated from time to time, or at such other website as may be prescribed by SEBI
from time to time

[e]

This draft red herring prospectus dated December 9, 2024 issued in accordance with the
SEBI ICDR Regulations, which does not contain complete particulars of the price at
which the Equity Shares will be Allotted and the size of the Offer, including any addenda
or corrigenda thereto

Permanent employees of our Company or of our Subsidiaries (excluding such employees
not eligible to invest in the Offer under applicable laws, rules, regulations and guidelines),
as on the date of filing the Red Herring Prospectus with the RoC and who continue to be
a permanent employee of our Company or our Subsidiaries until the submission of the
ASBA Form and is working and present in India or abroad as on the date of submission
of the ASBA Form; or Director of our Company, whether whole-time or otherwise, not
holding either himself/herself or through their relatives or through any body corporate,
directly or indirectly, more than 10% of the outstanding Equity Shares (excluding
Directors not eligible to invest in the Offer under applicable laws, rules, regulations and
guidelines) as of the date of filing of the Red Herring Prospectus with the RoC and who
continues to be a Director of our Company until the submission of the ASBA Form and
is working and present in India or abroad as on the date of submission of the ASBA Form.

The initial allocation to an Eligible Employee Bidding in the Employee Reservation
Portion shall not exceed X 200,000 (net of Employee Discount, if any), however, an
Eligible Employee may submit a Bid for a maximum Bid Amount of ¥ 500,000 (net of
Employee Discount, if any) under the Employee Reservation Portion. Only in the event
of an under-subscription in the Employee Reservation Portion, the unsubscribed portion
may be allocated on a proportionate basis to all Eligible Employees Bidding in the
Employee Reservation Portion, for a value in excess of % 200,000 (net of Employee
Discount, if any), subject to the maximum value of Allotment made to an Eligible
Employee not exceeding % 500,000 (net of Employee Discount, if any)

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

Our Company, in consultation with the BRLMs, may offer a discount of up to [#]% on
the Offer Price (equivalent of X [e] per Equity Share) to Eligible Employees which shall
be announced at least two Working Days prior to the Bid / Offer Opening Date

The portion of the Offer being [®] Equity Shares of face value of X 10 each aggregating
up to X [e] million which shall not exceed 5% of the post-Offer Equity Share capital of
our Company, available for allocation to Eligible Employees, on a proportionate basis
Account(s) opened with the Escrow Collection Bank and in whose favour Anchor
Investors will transfer the money through direct credit/NEFT/RTGS/NACH in respect of




Term

Description

Escrow Collection Bank

First or sole Bidder

Floor Price

Fresh Issue

Fugitive Economic Offender
General Information
Document

Gross Proceeds

JM Financial

Kotak

Monitoring Agency
Monitoring
Agreement

Mutual Fund Portion

Agency

Mutual Funds

NBFC-SI

Net Offer

Net Proceeds

Net QIB Portion
Non-Institutional Bidder(s) or
Non-Institutional  Investor(s)

or NII(s) or NIB(s)
Non-Institutional Portion

the Bid Amount while submitting a Bid

Bank which is a clearing member and registered with SEBI as a banker to an issue, and
with whom the Escrow Account(s) will be opened, in this case being [e]

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

The lower end of the Price Band, subject to any revision thereto, at or above which the
Offer Price and the Anchor Investor Offer Price will be finalised and below which no
Bids will be accepted

The issue of [e] Equity Shares of face value of X 10 each at X [®] per Equity Share
(including a premium of X [e] per Equity Share) aggregating up to ¥ 12,500.00 million
by our Company

Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement of
specified securities, as may be permitted under the applicable law, aggregating up to X
2,500 million prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO
Placement, if undertaken, will be at a price to be decided by our Company, in consultation
with the BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant to
the Pre-1PO Placement will be reduced from the Fresh Issue, subject to compliance with
Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended. The Pre-
IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior
to the completion of the Offer, our Company shall appropriately intimate the subscribers
to the Pre-1PO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there
is no guarantee that our Company may proceed with the Offer or the Offer may be
successful and will result into listing of the Equity Shares on the Stock Exchanges.
Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-
IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the
Red Herring Prospectus and the Prospectus

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

The General Information Document for investing in public offers, prepared and issued in
accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17,
2020, issued by SEBI and the UPI Circulars, as amended from time to time. The General
Information Document shall be available on the websites of the Stock Exchanges and the
BRLMs

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

JM Financial Limited

Kotak Mahindra Capital Company Limited

[e]

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

The portion of the Offer being 5% of the Net QIB Portion consisting of [®] Equity Shares
of face value of X 10 each which shall be available for allocation to Mutual Funds only
on a proportionate basis, subject to valid Bids being received at or above the Offer Price
Mutual funds registered with SEBI under the Securities and Exchange Board of India
(Mutual Funds) Regulations, 1996

A systemically important non-banking financial company as defined under Regulation
2(1)(iii) of the SEBI ICDR Regulations

The Offer less Employee Reservation Portion

Proceeds of the Fresh Issue less our Company’s share of the Offer expenses. For further
details regarding the use of the Net Proceeds and the Offer expenses, see “Objects of the
Offer” on page 126

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

Bidders that are not QIBs or Rlls or the Eligible Employees Bidding in the Employee
Reservation Portion who have Bid for Equity Shares for an amount more than % 200,000

The portion of the Offer being not more than 15% of the Net Offer consisting of [e]
Equity Shares of face value of ¥ 10 each which shall be available for allocation to Non-
Institutional Bidders, of which (a) one-third portion shall be reserved for applicants with
application size of more than % 200,000 and up to % 1,000,000, and (b) two-thirds portion
shall be reserved for applicants with application size of more than X 1,000,000, provided
that the unsubscribed portion in either of such sub-categories may be allocated to
applicants in the other sub-category of, subject to valid Bids being received at or above
the Offer Price




Term

Description

Non-Resident

Offer

Offer Agreement

Offer for Sale

Offer Price

Offered Shares

Pre-IPO Placement

Price Band

A person resident outside India, as defined under FEMA and includes NRIs, FPIs and
FVCls

Initial public offering of [®] Equity Shares of face value of % 10 each for cash at a price
of Z [e] per Equity Share aggregating up to X 36,500.00 million comprising the Fresh
Issue and the Offer for Sale. The Offer comprises the Net Offer and Employee
Reservation Portion

Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement of
specified securities, as may be permitted under the applicable law, aggregating up to
2,500 million, prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO
Placement, if undertaken, will be at a price to be decided by our Company, in consultation
with the BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant to
the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with
Rule 19(2)(b) of the SCRR, as amended. The Pre-IPO Placement, if undertaken, shall not
exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our
Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to
allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company
may proceed with the Offer or the Offer may be successful and will result into listing of
the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to
such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be
appropriately made in the relevant sections of the Red Herring Prospectus and the
Prospectus. For further information, see “The Offer” on page 96

The agreement dated December 9, 2024 executed amongst our Company, the Promoter
Selling Shareholder and the BRLMs, pursuant to which certain arrangements are agreed
to in relation to the Offer

The offer for sale of [e] Equity Shares of face value of ¥ 10 each aggregating up to
24,000.00 million by the Promoter Selling Shareholder in the Offer. For further
information, see “The Offer” on page 96

The final price at which Equity Shares will be Allotted to successful Bidders other than
Anchor Investors in terms of the Red Herring Prospectus

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

A discount of up to [®] % on the Offer Price (equivalent of X [e] per Equity Share) may
be offered to Eligible Employees Bidding in the Employee Reservation Portion. This
Employee Discount, if any, will be decided by our Company in consultation with the
BRLMs

[®] Equity Shares of face value of X 10 each aggregating up to X 24,000.00 million being
offered for sale by the Promoter Selling Shareholder in the Offer

Our Company, in consultation with the BRLMs, may consider a pre-IPO placement
specified securities, as may be permitted under the applicable law, aggregating up to
2,500 million prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO
Placement, if undertaken, will be at a price to be decided by our Company, in consultation
with the BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant to
the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with
Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended. The Pre-
IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior
to the completion of the Offer, our Company shall appropriately intimate the subscribers
to the Pre-1PO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there
is no guarantee that our Company may proceed with the Offer or the Offer may be
successful and will result into listing of the Equity Shares on the Stock Exchanges.
Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-
IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the
Red Herring Prospectus and the Prospectus

The price band ranging from the Floor Price of X [e] per Equity Share to the Cap Price
of X [e] per Equity Share, including any revisions thereof. The Price Band and minimum
Bid Lot, as decided by our Company in consultation with the BRLMs will be advertised
in [e] editions of [®] (a widely circulated English national daily newspaper), [®] editions
of [e] (a widely circulated Hindi national daily newspaper) and [e] editions of [e] (a
widely circulated Tamil daily newspaper, Tamil being the regional language in Tamil
Nadu, where our Registered Office is situated) at least two Working Days prior to the
Bid/Offer Opening Date with the relevant financial ratios calculated at the Floor Price
and at the Cap Price, and shall be made available to the Stock Exchanges for the purpose
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Term

Description

Pricing Date

Prospectus

Public Offer Account

Public Offer Account Bank

QIB Bidders
QIB Portion

QIBs or Qualified Institutional
Buyers

Red Herring Prospectus or
RHP

Refund Account
Refund Bank

Registered Brokers

Registrar Agreement

Registrar to the Offer or
Registrar

Resident Indian

Retail Individual Bidder(s) or
Retail Individual Investor(s) or
RI1I(s) or RIB(s)

Retail Portion

Revision Form

RTAs or Registrar and Share
Transfer Agents

Self-Certified
Bank(s) or SCSB(s)

Syndicate

of uploading on their respective websites

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

The prospectus to be filed with the RoC after the Pricing Date in accordance with Section
26 of the Companies Act, 2013, and the SEBI ICDR Regulations containing, inter alia,
the Offer Price, the size of the Offer and certain other information, including any addenda
or corrigenda thereto

The bank account opened with the Public Offer Account Bank under Section 40(3) of the
Companies Act, 2013, to receive monies from the Escrow Account and from the ASBA
Accounts on the Designated Date

Bank which is a clearing member and registered with SEBI as a banker to an issue, and
with whom the Public Offer Account(s) will be opened

QIBs who Bid in the Offer

The portion of the Offer (including the Anchor Investor Portion) being not less than 75%
of the Net Offer consisting of [®] Equity Shares of face value of T 10 each, available for
allocation to QIBs (including Anchor Investors) on a proportionate basis (in which
allocation to Anchor Investors shall be on a discretionary basis, as determined by our
Company in consultation with the BRLMs up to a limit of 60% of the QIB Portion),
subject to valid Bids being received at or above the Offer Price or Anchor Investor Offer
Price (for Anchor Investors)

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

The red herring prospectus to be issued in accordance with Section 32 of the Companies
Act, 2013, and the provisions of the SEBI ICDR Regulations, which will not have
complete particulars of the price at which the Equity Shares will be offered and the size
of the Offer, including any addenda or corrigenda thereto. The Red Herring Prospectus
will be filed with the RoC at least three working days before the Bid/Offer Opening Date
and will become the Prospectus upon filing with the RoC after the Pricing Date

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

The Banker to the Offer with whom the Refund Account(s) will be opened, in this case
being [@]

Stock brokers registered with SEBI under the Securities and Exchange Board of India
(Stock Brokers) Regulations, 1992 and the stock exchanges having nationwide terminals,
other than the Members of the Syndicate and eligible to procure Bids in terms of Circular
No. CIR/CFD/14/2012 dated October 4, 2012, issued by SEBI

The agreement dated December 7, 2024 entered into between our Company, the Promoter
Selling Shareholder and the Registrar to the Offer, in relation to the responsibilities and
obligations of the Registrar to the Offer pertaining to the Offer

Link Intime India Private Limited

A person resident in India, as defined under FEMA

Individual Bidders, who have Bid for the Equity Shares for an amount which is not more
than X 200,000 in any of the bidding options in the Offer (including HUFs applying
through their karta and Eligible NRI Bidders) and does not include NRIs (other than
Eligible NRIs)

The portion of the Offer being not more than 10% of the Net Offer consisting of [e]
Equity Shares of face value of X 10 each, available for allocation to Retail Individual
Investors as per the SEBI ICDR Regulations, which shall not be less than the minimum
Bid Lot, subject to valid Bids being received at or above the Offer Price

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

QIB Bidders and Non-Institutional Bidders are not allowed to withdraw or lower their
Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail
Individual Bidders and Eligible Employees Bidding in the Employee Reservation Portion
can revise their Bids during the Bid/ Offer Period and withdraw their Bids until the Bid/
Offer Closing Date

The registrar and share transfer agents registered with SEBI and eligible to procure Bids
at the Designated RTA  Locations in terms of circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, issued by SEBI

The banks registered with SEBI, offering services in relation to ASBA (other than
through UPI Mechanism), a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 or
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Term

Description

Share Escrow Agent
Share Escrow Agreement

Specified Locations
Sponsor Bank

Sub-Syndicate Members

Syndicate Agreement

Syndicate Members

Syndicate or Members of the
Syndicate

Underwriters

Underwriting Agreement

UPI
UPI Bidders

UPI Circulars

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

Applications through UPI in the Offer can be made only through the SCSBs mobile
applications (apps) whose name appears on the SEBI website. A list of SCSBs and mobile
application, which, are live for applying in public issues using UPI Mechanism is
appearing in the “list of mobile applications for using UPI in Public Issues” displayed on
the SEBI website at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43.
The said list shall be updated on the SEBI website from time to time

[o]

The agreement to be entered into between our Company, the Promoter Selling
Shareholder and the Share Escrow Agent in connection with the transfer of the Offered
Shares by the Promoter Selling Shareholder and credit of such Offered Shares to the
demat account of the Allottees in accordance with the Basis of Allotment

Bidding Centres where the Syndicate shall accept ASBA Forms from Bidders

Bank(s) registered with SEBI which will be appointed by our Company to act as a conduit
between the Stock Exchanges and the National Payments Corporation of India in order
to push the mandate collect requests and/ or payment instructions of the UPI Bidders and
carry out other responsibilities, in terms of the UPI Circulars

The sub-syndicate members, if any, appointed by the BRLMs and the Syndicate
Members, to collect ASBA Forms and Revision Forms

The agreement to be entered into between our Company, the Registrar to the Offer, the
Promoter Selling Shareholder, the BRLMs and the Syndicate Members in relation to the
procurement of Bid cum Application Forms by the Syndicate

Syndicate members as defined under Regulation 2(1)(hhh) of the SEBI ICDR
Regulations

The BRLMs and the Syndicate Members

[e]

The agreement to be entered into between the Underwriters, our Company, the Promoter
Selling Shareholder and the Registrar, on or after the Pricing Date but prior to filing of
the Prospectus with the RoC

Unified Payments Interface, which is an instant payment mechanism, developed by NPCI
Collectively, individual investors applying as Retail Individual Investors in the Retail
Portion, and individuals applying as Non-Institutional Investors with a Bid Amount of
up to X 500,000 in the Non-Institutional Portion, Bidding under the UPI Mechanism and
Eligible Employees who applied in the Employee Reservation Portion and with an
application size of up to ¥ 500,000 (net of Employee Discount, if any)

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022
issued by SEBI, all individual investors applying in public issues where the application
amount is up to ¥ 500,000 are required to use UPI Mechanism and are required to provide
their UPI 1D in the Bid cum Application Form submitted with: (i) a syndicate member,
(ii) a stock broker registered with a recognized stock exchange (whose name is mentioned
on the website of the stock exchange as eligible for such activity), (iii) a depository
participant (whose name is mentioned on the website of the stock exchange as eligible
for such activity), and (iv) a registrar to an issue and share transfer agent (whose name is
mentioned on the website of the stock exchange as eligible for such activity)

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018,
SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI
circular number SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular
number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular number
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular
number SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circular
number SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI circular number
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI master circular with
circular number SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023 (to the
extent that such circulars pertain to the UPI Mechanism), SEBI master circular with
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Term

Description

UPI'ID

UPI Mandate Request

UPI Mechanism

UPI PIN

Wilful Defaulter or Fraudulent
Borrower

Working Day

circular number SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023, SEBI
circular number SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, SEBI
circular number SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated November 11, 2024 and
any subsequent circulars or notifications issued by SEBI in this regard, along with the
circulars issued by the Stock Exchanges in this regard, including the circular issued by
the NSE having reference number 25/2022 dated August 3, 2022, and the circular issued
by BSE having reference number 20220803-40 dated August 3, 2022 and any subsequent
circulars or notifications issued by SEBI or Stock Exchanges in this regard

ID created on Unified Payment Interface (UPI) for single-window mobile payment
system developed by the National Payments Corporation of India

A request (intimating the UPI Bidder by way of a notification on the UPI application and
by way of a SMS directing the UPI Bidder to such UPI application) to the UPI Bidder
initiated by the Sponsor Bank to authorise blocking of funds on the UPI application
equivalent to Bid Amount and subsequent debit of funds in case of Allotment

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

Password to authenticate UPI transaction

Wilful defaulter or fraudulent borrower as defined under Regulation 2(1)(Ill) of the SEBI
ICDR Regulations

All days other than second and fourth Saturday of the month, Sunday or a public holiday,
on which commercial banks in Mumbai are open for business; provided, however, with
reference to (a) announcement of Price Band; and (b) Bid/ Offer Period, the expression
“Working Day” shall mean all days on which commercial banks in Mumbai are open for
business, excluding all Saturdays, Sundays or public holidays; and (c) with reference to
the time period between the Bid/ Offer Closing Date and the listing of the Equity Shares
on the Stock Exchanges, the expression ‘Working Day’ shall mean all trading days of
Stock Exchanges, excluding Sundays and bank holidays, in terms of the circulars issued
by SEBI

Technical/ Industry Related Abbreviations

Term
ALMM
AC
Average Plant Availability

Average Plant Load Factor

Average Internal Grid
Availability
Average
Auvailability
BoP

Basic EPS

External Grid

C&l

CAGR

COoD

DC

DSM

Days of
Outstanding

Receivables
Diluted EPS

EBIT

EBITDA

EBITDA Margin (% of Total

income)
EPC

Description
Approved list of models and manufacturers
Alternate current
Average Plant Availability is calculated as weighted average of plant availability by fully
operational projects capacity in the portfolio during the period/year
Average Plant Load Factor is calculated as total generation by fully operational project
capacity divided by maximum generation from fully operational project capacity during the
period of operation in the portfolio during the period/year
Average Internal Grid Availability is calculated as weighted average of internal grid
availability by fully operational project capacity in the portfolio during the period/year
Average External Grid Availability is calculated as weighted average of external grid
availability by fully operational project capacity in the portfolio during the period/year
Balance of plant
Basic EPS means restated profit/ loss after tax for the period/ year attributable to the equity
shareholders of the Parent / Weighted average number of equity shares outstanding during
the year/ period as per Ind AS 33 - Earnings Per Share
Commercial and industrial
Compounded annual growth rate
Date of commissioning
Direct current
Deviation settlement mechanism
Days of Receivables Outstanding is calculated as closing trade receivables divided by billed
revenue (Revenue from Operations plus opening unbilled revenue minus closing unbilled
revenue for the year/ period) multiplied by 365 for yearly or 91 for June quarter calculations
Diluted EPS means restated profit/ loss for the period/ year attributable to equity shareholders
of the Parent / weighted average number of dilutive equity shares outstanding during the
year/ period as per Ind AS 33 - Earnings Per Share
EBIT is calculated as EBITDA less Depreciation and amortisations expenses
EBITDA is calculated as restated loss after tax plus tax expenses plus finance costs plus
depreciation and amortisation expense plus exceptional items
EBITDA Margin is calculated as EBITDA divided by Total Income

Engineering, procurement and construction
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Term
GBI
GW
GWh

GWp
Generation
kWh)

IPP

ISTS
InSTS
Installed capacity (Closing) (in
MWac)

Installed capacity (Opening)
(in MW(dc)

Installed capacity (Closing) (in
MWdc)

kv

kw

kwh

exported  (mn

LCOE
MW
MWp
MWh

Net asset value per Equity
Share ()

Net Borrowings
Net Borrowings to Total
Equity

Net Revenue from Operations
/ Installed Capacity in MWdc
(Opening)

Net worth

O&M

OEM

Operating EBITDA

Operating EBITDA Margin
(% of Net revenue from
Operations)

Operating EBIT

Operating EBITDA

Operating EBIT ROCE

Operating EBITDA ROCE

PAT

PLF

PPA

RE

REC

Return on net worth (%)

Revenue from Operations

Description
Generation based incentive
Gigawatt
The energy produced in an hour during which one GW of electrical power has been
continuously produced
Giga watt peak
Electricity unit generated in million kWh

Independent power producer

Inter-state transmission system

Intra-state networks

Represents the aggregate megawatt rated capacity of renewable power plants on the AC side
that are commissioned and operational as of the reporting date

Represents the aggregate megawatt rated capacity of renewable power plants on the DC side
that are commissioned and operational as of the previous reporting date

Represents the aggregate megawatt rated capacity of renewable power plants on the DC side
that are commissioned and operational as of the reporting date

Kilovolt

Kilowatt

The energy produced in an hour during which one kW of electrical power has been
continuously produced

Levelized cost of electricity generation

Megawatt

Megawatt peak

The energy produced in an hour during which one MW of electrical power has been
continuously produced

Net asset value per Equity Share (X) means Net Worth / Number of equity shares and
potential equity shares on account of compulsory convertible debentures outstanding as at
the end of year/ period

Net Borrowings is calculated as current and non-current borrowings minus cash and cash
equivalents and bank balances other than cash and cash equivalents

Net Borrowings to Total Equity ratio has been calculated as Net Borrowings divided by total
equity

Net revenue from Operations divided by Installed Capacity in MWdc (Opening)

Net worth means the aggregate value of the paid-up share capital and all reserves created out
of the profits and securities premium account and debit or credit balance of profit and loss
account, after deducting the aggregate value of the accumulated losses, deferred expenditure
and miscellaneous expenditure not written off, but does not include reserves created out of
revaluation of assets, write-back of depreciation and amalgamation; which we have
calculated as aggregate of equity share capital, instruments entirely equity in nature and other
equity as at the end of period / year

Operation and maintenance expenses

Original equipment manufacturer

Operating EBITDA is calculated as EBITDA minus other income

Operating EBITDA Margin is calculated as Operating EBITDA divided by Net Revenue
from Operations

Operating EBIT is calculated as Operating EBITDA less depreciation and amortisations
Operating EBITDA is calculated as EBITDA minus Other income

Operating EBIT ROCE is Operating EBIT divided by opening capital employed less capital
work-in-progress less capital advances less current and non-current cash and bank balances
less current and non current investments

Operating EBITDA ROCE is Operating EBITDA divided by opening capital employed less
capital work-in-progress less capital advances less current and non-current cash and bank
balances less current and non current investments

PAT represents the profit / loss that we make for the financial year or during given period
Plant load factor

Power purchase agreement

Renewable energy

Renewable energy certificate

Return on net worth (%) means restated profit/loss for the period attributable to equity
shareholders of the Parent / Restated Net Worth at the end of the period

Revenue from Operations for the given year/ period
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Term
RPO
Total Borrowings
Total Income
T™W
TWh

WSH
WTG

Description
Renewable purchase obligation
Total Borrowings includes non-current borrowings and current borrowings
Total Income is the income earned including Revenue from Operation and other income
Terawatt

The energy produced in an hour during which one TW of electrical power is being

continuously produced
Wind-solar hybrid
Wind turbine generator

Conventional and General Terms or Abbreviations

Description

Term
AGM
AlF
BSE
Category Il FPI
CDSL
CERC
CIN
Companies Act, 1956
Companies Act, 2013 /
Companies Act
CSR

Depositories
Depositories Act
DDT

DIN

DP ID

DP or Depository Participant
ECB

EGM

Electricity Act
EPS

FCNR

FDI

FDI Circular

FEMA

FEMA
Instruments Rules
Financial Year or Fiscal or
Fiscal Year

FPI(s)

FRN

FVCI

Non-Debt

Gol or Government or
Central Government

GST

HUF

ICAI

IFRS

IIFCL

Income Tax Act
Income Tax Rules
Ind AS

Indian GAAP

Annual General Meeting

An alternative investment fund as defined in and registered with SEBI under the Securities
and Exchange Board of India (Alternative Investment Funds) Regulations, 2012

BSE Limited

FPIs registered as “Category Il foreign portfolio investors” under the Securities and
Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014

Central Depository Services (India) Limited

Central Electricity Regulatory Commission

Corporate Identity Number

The erstwhile Companies Act, 1956 along with the relevant rules made thereunder

The Companies Act, 2013, along with the relevant rules, regulations, clarifications,
circulars and notifications issued thereunder, as amended to the extent currently in force
Corporate Social Responsibility

NSDL and CDSL

The Depositories Act, 1996, read with regulations framed thereunder

Dividend distribution tax

Director Identification Number

Depository Participant’s Identity Number

A depository participant as defined under the Depositories Act

External commercial borrowings

Extraordinary General Meeting

The Electricity Act, 2003

Earnings Per Share

Foreign currency non-resident account

Foreign Direct Investment

The consolidated FDI Policy, issued by the Department of Promotion of Industry and
Internal Trade, Ministry of Commerce and Industry, Government of India, and any
modifications thereto or substitutions thereof, issued from time to time

The Foreign Exchange Management Act, 1999, read with rules and regulations thereunder
Foreign Exchange Management (Non-debt Instruments) Rules, 2019 issued by the
Ministry of Finance, Gol

The period of 12 months commencing on April 1 of the immediately preceding calendar
year and ending on March 31 of that particular calendar year

Foreign portfolio investors as defined under the SEBI FPI Regulations

Firm registration number

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

The Government of India

Goods and services tax

Hindu undivided family

The Institute of Chartered Accountants of India

International Financial Reporting Standards of the International Accounting Standards
Board

India Infrastructure Finance Company Limited

The Income-tax Act, 1961, read with the rules framed thereunder

The Income-tax Rules, 1962

The Indian Accounting Standards prescribed under section 133 of the Companies Act,
2013, as notified under Companies (Indian Accounting Standard) Rules, 2015, as amended
Accounting standards notified under section 133 of the Companies Act, 2013, read with
Companies (Accounting Standards) Rules, 2006, as amended and the Companies

15



Term

Description

IPO
IREDA
IST

MoA
MCA

Mn or mn
N.A.
NEFT
NPCI
NRI

NSDL

NSE

OCB or Overseas Corporate
Body

P/E Ratio
PAN

PAT

PFC

RBI
Regulation S
RTGS

Rule 144A
SCRA
SCRR

SEBI

SEBI Act
SEBI AIF Regulations

SEBI FPI Regulations

SEBI FVCI Regulations
SEBI ICDR Regulations
SEBI Listing Regulations
SEBI ICDR Master Circular
SEBI RTA Master Circular
SEBI SBEB & SE
Regulations

SEBI VCF Regulations
SERC

SPV

State Government

Stock Exchanges

Takeover Regulations

TAN

U.S. GAAP

U.S. Securities Act

VCFs

Year/ Calendar Year

(Accounts) Rules, 2014, as amended

Initial public offering

Indian Renewable Energy Development Agency Limited

Indian Standard Time

Memorandum of Association

The Ministry of Corporate Affairs, Government of India

Million

Not applicable

National Electronic Fund Transfer

National Payments Corporation of India

A person resident outside India, who is a citizen of India or an overseas citizen of India
cardholder within the meaning of section 7(A) of the Citizenship Act, 1955

National Securities Depository Limited

National Stock Exchange of India Limited

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

OCBs are not allowed to invest in the Offer

Price / earnings ratio

Permanent account number

Profit after tax

Power Finance Corporation Limited

Reserve Bank of India

Regulation S under the U.S. Securities Act

Real time gross settlement

Rule 144A of the U.S. Securities Act

The Securities Contracts (Regulation) Act, 1956

The Securities Contracts (Regulation) Rules, 1957

The Securities and Exchange Board of India constituted under the SEBI Act, 1992

The Securities and Exchange Board of India Act, 1992

The Securities and Exchange Board of India (Alternative Investment Funds) Regulations,
2012

The Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations,
2014

The Securities and Exchange Board of India (Foreign Venture Capital Investors)
Regulations, 2000

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

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

SEBI master circular bearing reference number SEBI/HO/CFD/PoD2/P/CIR/2023/00094
dated November 11, 2024

SEBI master circular bearing number SEBI/HO/MIRSD/POD-1/P/CIR/2024/37 dated
May 7, 2024

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

Erstwhile, the Securities and Exchange Board of India (Venture Capital Fund) Regulations,
1996

State Electricity Regulatory Commission

Special Purpose Vehicles

The government of a state in India

Collectively, the BSE and NSE

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

Tax deduction account number

Generally accepted accounting principles in the United States of America

The United States Securities Act of 1933, as amended

Venture capital funds as defined in and registered with SEBI under the SEBI VCF
Regulations and the SEBI AIF Regulations

The 12-month period ending December 31
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references in this Draft Red Herring Prospectus to ‘India’ are to the Republic of India and its territories and
possessions and all references herein to the ‘Government’, ‘Indian Government’, ‘Gol’, ‘Central Government’ or
the ‘State Government’ are to the Government of India, central or state, as applicable. Unless otherwise specified,
any time mentioned in this Draft Red Herring Prospectus is in Indian Standard Time. Unless otherwise stated, all
references to page numbers in this Draft Red Herring Prospectus are to page numbers of this Draft Red Herring
Prospectus.

Currency and Units of Presentation

All references to “Rupee(s)”, “Rs.” or “Z” or “INR” are to Indian Rupees, the official currency of the Republic
of India. All references to “U.S. Dollar(s)” or “USD” or “US Dollar” are to United States Dollars, the official
currency of the United States of America.

All the figures in this Draft Red Herring Prospectus have been presented in million or in whole numbers where
the numbers have been too small to present in million unless stated otherwise. One million represents 1,000,000
and one billion represents 1,000,000,000. Certain figures contained in this Draft Red Herring Prospectus,
including financial information, have been subject to rounding adjustments. Any discrepancies in any table
between the totals and the sum of the amounts listed are due to rounding off. All figures in decimals have been
rounded off to the two decimal points. In certain instances, (i) the sum or percentage change of such numbers may
not conform exactly to the total figure given, and (ii) the sum of the figures in a column or row in certain tables
may not conform exactly to the total figure given for that column or row. However, figures sourced from third-
party industry sources may be expressed in denominations other than million or may be rounded off to other than
two decimal points in the respective sources, and such figures have been expressed in this Draft Red Herring
Prospectus in such denominations or rounded-off to such number of decimal points as provided in such respective
sources.

Our Company’s fiscal year commences on April 1 of each year and ends on March 31 of the next year.
Accordingly, all references to a particular fiscal year (referred to herein as “Fiscal”, “Fiscal Year”) are to the 12
months ended March 31 of that particular year, unless otherwise specified. Further, unless indicated otherwise or
unless the context requires otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar
year.

Exchange Rates

This Draft Red Herring Prospectus contains conversion of certain other currency amounts into Rupees that have
been presented solely to comply with the requirements of the SEBI ICDR Regulations. These conversions should
not be considered as a representation that these currency amounts have been, could have been or can be converted
into Rupees at any particular rate, the rates stated below or at all. Unless otherwise stated, the exchange rates
referred to for the purpose of conversion of U.S. Dollar amounts into Rupee amounts, are as follows:

(in3)

Currency Exchange rate as on
June 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022
Usb 83.45 83.37 82.22 75.81
Source: www.fbil.org.in

Note: The exchange rates are rounded off to two decimal places and in case June 30 or March 31 of any of the respective years is a public
holiday, the previous Working Day not being a public holiday has been considered.

Financial and Other Data

Unless stated or the context requires otherwise, the financial information in this Draft Red Herring Prospectus is
derived from our Restated Consolidated Financial Information. The Restated Consolidated Financial Information
comprises the restated consolidated statements of assets and liabilities as at June 30, 2024 and as at March 31,
2024, March 31, 2023 and March 31, 2022, the restated consolidated statements of profit and loss (including other
comprehensive income), the restated consolidated statements of cash flows and the restated consolidated
statements of changes in equity for the three month period ended June 30, 2024 and the years ended March 31,
2024, March 31, 2023 and March 31, 2022, and the summary of material accounting policies and explanatory
notes, prepared in accordance with Section 26 of Part | of Chapter 111 of the Companies Act, 2013, as amended,
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the SEBI ICDR Regulations, and the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued
by the ICAI, as amended, read with the general directions dated October 28, 2021 received from SEBI through
BRLMs, as applicable. For further information, please see “Restated Consolidated Financial Information” on
page 329.

The Restated Consolidated Financial Information has been compiled from:

Q) the special purpose consolidated financial statements as at and for the three month period ended June
30, 2024, prepared in accordance with the Indian Accounting Standard 34 “Interim Financial
Reporting” as prescribed under Section 133 of the Companies Act, read with Ind AS Rules, and
consolidated financial statements as at and for the financial years ended March 31, 2024 and March
31, 2023, which have been audited by the Statutory Auditors, i.e., Deloitte Haskins & Sells LLP,
Chartered Accountants, and

(i) the special purpose consolidated financial statements as at and for the financial year ended March
31, 2022, which have been audited by the Previous Statutory Auditor, i.e., SR B C & CO LLP,
Chartered Accountants. The special purpose consolidated financial statements for the financial year
ended March 31, 2022 has been prepared as required under the SEBI ICDR Regulations, Section 26
of Part | of Chapter 111 the Companies Act, 2013 and the Guidance Note on Reports in Company
Prospectuses (Revised 2019) issued by the ICAI, and required as per email dated October 28, 2021
received from SEBI through BRLMs, as applicable. The special purpose Ind AS consolidated
financial statements as at and for the financial year ended March 31, 2022 have been prepared after
making suitable adjustments to the accounting heads from their Indian GAAP values following
accounting policies and accounting policy choices (both mandatory exceptions and optional
exemptions availed as per Ind AS 101, first-time Adoption of Indian Accounting Standards)
consistent with those used at the date of transition to Ind AS (April 1, 2022) pursuant to the email
dated October 28, 2021 received from SEBI through BRLMs, as applicable. Further, the special
purpose Ind AS consolidated financial statements have been prepared based on presentation,
accounting policies and grouping/classifications including revised Schedule 111 disclosures followed
as at and for the period ended June 30, 2024 in accordance with Ind AS, pursuant to the email dated
October 28, 2021 received from SEBI through BRLMs, as applicable.

We have also included in this Draft Red Herring Prospectus, the Unaudited Proforma Condensed Combined
Financial Information as at and for the three month period ended June 30, 2024 and Financial Year ended March
31, 2024 to illustrate the impact of the acquisition of CTN made after the date of latest consolidated financial
statements of our Company on our restated statement of assets and liabilities as at June 30, 2024 and as at March
31, 2024 and on the restated statement of profit and loss for the three month period ended June 30, 2024 and
Financial Year ended March 31, 2024, as if the acquisition of CTN had consummated on April 1, 2023. For further
details, see “Unaudited Proforma Condensed Combined Financial Information” and “History and Certain
Corporate Matters — Details regarding material acquisitions or divestments of business/undertakings, mergers,
amalgamation, any revaluation of assets, etc. in the last 10 years” on pages 456 and 269 respectively.

The Unaudited Proforma Condensed Combined Financial Information addresses a hypothetical situation and does
not represent our actual consolidated financial condition or results of operations and is not intended to be indicative
of our future financial condition and results of operations. The adjustments set forth in the Unaudited Proforma
Condensed Combined Financial Information are based upon available information and assumptions that our
management believes to be reasonable. As the Unaudited Proforma Condensed Combined Financial Information
is prepared for illustrative purposes only, it is, by its nature, subject to change and may not give an accurate picture
of the actual financial results that would have occurred had such transactions by us been effected on the dates they
are assumed to have been effected, and is not intended to be indicative of our future financial performance. Also
see “Risk Factors — The Unaudited Proforma Condensed Combined Financial Information is presented for
illustrative purposes only and may not be indicative of our future performance.” on page 82.

There are significant differences between Indian GAAP, Ind AS, U.S. GAAP and IFRS. Our Company does not
provide reconciliation of its financial information to IFRS or U.S. GAAP. For details, see “Risk Factors —
Significant differences exist between IND-AS and other accounting principles, such as IFRS, and US GAAP,
which may affect investors’ assessment of our Company’s business, cash flows, financial condition and results
of operations.” on page 82. Our Company has not attempted to explain those differences or quantify their impact
on the financial data included in this Draft Red Herring Prospectus and it is urged that you consult your own
advisors regarding such differences and their impact on our financial data. Accordingly, the degree to which the
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financial information included in this Draft Red Herring Prospectus will provide meaningful information is
entirely dependent on the reader’s level of familiarity with Indian accounting policies and practices, the
Companies Act, Ind AS, and the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian
accounting policies and practices on the financial disclosures presented in this Draft Red Herring Prospectus
should, accordingly, be limited.

Unless the context otherwise indicates, any percentage amounts, as set forth in “Risk Factors”, “Our Business”
and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 45,
214 and 470, respectively, and elsewhere in this Draft Red Herring Prospectus, have been calculated on the basis
of amounts derived from the Restated Consolidated Financial Information.

Non-generally accepted accounting principles financial measures

This Draft Red Herring Prospectus contains certain non-GAAP financial measures and certain other statistical
information relating to our operations and financial performance like net worth, EBITDA, EBITDA Margin and
Net Borrowings to total equity ratio (together, “Non-GAAP Measures”) which are supplemental measures of our
performance that are not required by, or presented in accordance with, Ind AS, Indian GAAP, or IFRS. Further,
these non-GAAP measures are not a measurement of our financial performance or liquidity under Ind AS, Indian
GAAP, IFRS or U.S. GAAP and should not be considered in isolation or construed as an alternative to cash flows,
profit/ (loss) for the years/ period or any other measure of financial performance or as an indicator of our operating
performance, liquidity, profitability or cash flows generated by operating, investing or financing activities derived
in accordance with Ind AS, Indian GAAP, IFRS or U.S. GAAP. We compute and disclose such Non-GAAP
Measures and such other statistical information relating to our operations and financial performance as we
consider such information to be useful measures of our business and financial performance. These Non-GAAP
Measures and other statistical and other information relating to our operations and financial performance may not
be computed on the basis of any standard methodology that is applicable across the industry and therefore may
not be comparable to financial and operational measures, and industry-related statistical information of similar
nomenclature that may be computed and presented by other companies and has limited usefulness as a
comparative measure and are not measures of operating performance or liquidity defined by Ind AS and may not
be comparable to similarly titled measures presented by other companies. For the risks relating to our Non-GAAP
Measures, see “Risk Factors — We have included certain non-GAAP measures, industry metrics, certain metrics
and parameters related to our operations and financial performance in this Draft Red Herring Prospectus that
are subject to inherent measurement challenges. These non-GAAP measures, industry metrics, certain metrics
and parameters may not be comparable with financial, or industry-related statistical information of similar
nomenclature computed and presented by other companies. Such supplemental financial and operational
information is therefore of limited utility as an analytical tool for investors and there can be no assurance that
there will not be any issues or such tools will be accurate going forward.” on page 81.

Industry and Market Data

Industry publications generally state that the information contained in such publications has been obtained from
publicly available documents from various sources. The data used in these sources may have been re-classified
by us for the purposes of presentation. Data from these sources may also not be comparable. Accordingly, no
investment decision should be made solely on the basis of such information. Further, industry sources and
publications are also prepared based on information as of a specific date and may no longer be current or reflect
current trends.

The extent to which industry and market data set forth in this Draft Red Herring Prospectus is meaningful depends
on the reader’s familiarity with and understanding of the methodologies used in compiling such data. There are
no standard data gathering methodologies in the industry in which we conduct our business, and methodologies
and assumptions may vary widely among different industry sources. Accordingly, no investment decision should
be made solely on the basis of such information. Such data involves risks, uncertainties and numerous assumptions
and is subject to change based on various factors, including those disclosed in “Risk Factors — Industry
information included in this Draft Red Herring Prospectus has been derived from an industry report
exclusively commissioned by us, and paid for by us for such purpose.” on page 85.

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus is derived from the
report titled, “Strategic Assessment of Power and Renewable Energy Market in India” dated December 2024
(“CRISIL Report”) prepared by CRISIL Market Intelligence & Analytics, a division of CRISIL Limited
(“CRISIL MI&A” | “CRISIL”), appointed by our Company pursuant to an engagement letter dated April 29,
2024, and such CRISIL Report has been commissioned by and paid for by our Company, exclusively in connection
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with the Offer. Further, CRISIL, pursuant to its consent letter dated December 5, 2024, has accorded its no
objection and consent to use the CRISIL Report in connection with the Offer and has also confirmed that it is an
independent agency, and that it is not related to our Company, our Directors, our Promoters, our Key Managerial
Personnel, our Senior Management or the BRLMs.

The CRISIL Report is available on the website of our Company at https://www.continuumenergy.in/crisil-
industry-report and has also been included in “Material Contracts and Documents for Inspection — Material
Documents” on page 609.

CRISIL has required us to include the following information in connection with the CRISIL Report:

“CRISIL Market Intelligence & Analytics (CRISIL MI&A), a division of CRISIL Limited, provides
independent research, consulting, risk solutions, and data & analytics to its clients. CRISIL MI&A operates
independently of CRISIL’s other divisions and subsidiaries, including, CRISIL Ratings Limited. CRISIL
MI&A’s informed insights and opinions on the economy, industry, capital markets and companies drive
impactful decisions for clients across diverse sectors and geographies.

For the preparation of this report, CRISIL MI&A has relied on third party data and information obtained
from sources which in its opinion are considered reliable. Any forward-looking statements contained in this
report are based on certain assumptions, which in its opinion are true as on the date of this report and could
fluctuate due to changes in factors underlying such assumptions or events that cannot be reasonably foreseen.
This report does not consist of any investment advice and nothing contained in this report should be construed
as a recommendation to invest/disinvest in any entity. The Company will be responsible for ensuring
compliances and consequences of non-compliances for use of the Report or part thereof outside India.”

In accordance with the SEBI ICDR Regulations, the section “Basis for Offer Price” on page 134, includes
information relating to our peer group companies and industry averages. Such information has been derived from
publicly available sources. Such industry sources and publications are also prepared based on information as at
specific dates and may no longer be current or reflect current trends. Industry sources and publications may also
base this information on estimates and assumptions that may prove to be incorrect. Further, the manner of
computing certain ratios of the peer group in the section “Basis for Offer Price” on page 134 may be different
from the computation used by our Company and may not provide a right comparison to investors.

Notice to prospective investors in the United States

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory
authority. Further, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this
Draft Red Herring Prospectus or approved or disapproved the Equity Shares. Any representation to the contrary
is a criminal offence in the United States. In making an investment decision, investors must rely on their own
examination of our Company and the terms of this Offer, including the merits and risks involved. The Equity
Shares have not been and will not be registered under the U.S. Securities Act of 1933, as amended or any other
applicable law of 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 are being offered and sold (a)
in the United States only to persons reasonably believed to be “qualified institutional buyers” (as defined in Rule
144A under the U.S. Securities Act) pursuant to the private placement exemption set out in Section 4(a) of the
U.S. Securities Act and (b) outside the United States in reliance on Regulation S and the applicable laws of the
jurisdiction where those offers and sales occur.

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.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain “forward-looking statements”. All statements regarding our
expected financial condition and results of operations, business, plans and prospects are forward looking
statements, which may include statements with respect to our business strategy, our revenue and profitability, our
goals and other such matters discussed in this Draft Red Herring Prospectus regarding matters that are not
historical facts. These forward-looking statements generally can be identified by words or phrases such as “aim”,
“anticipate”, “believe”, “goal”, “expect”, “estimate”, “intend”, “likely to”, “objective”, “plan”, “projected”,
“should” “will”, “will continue”, “seek t0” or other words or phrases of similar import. Similarly, statements that
describe our expected financial conditions, results of operations, strategies, objectives, prospects, plans or goals
are also forward-looking statements. However, these are not the exclusive means of identifying forward-looking
statements. All forward-looking statements whether made by us or any third parties in this Draft Red Herring
Prospectus are based on our current plans, estimates, presumptions and expectations and are subject to risks,
uncertainties and assumptions about us that could cause actual results to differ materially from those contemplated
by the relevant forward-looking statement.

Actual results may differ materially from those suggested by the forward-looking statements due to risks or
uncertainties associated with the expectations with respect to, but not limited to, regulatory changes pertaining to
the industry in which our Company has businesses and our ability to respond to them, our ability to successfully
implement our strategy, our growth and expansion, technological changes, our exposure to market risks, general
economic and political conditions in India and globally which have an impact on our business activities or
investments, the monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interest
rates, foreign exchange rates, equity prices or other rates or prices, the performance of the financial markets in
India and globally, incidence of any natural calamities and/or acts of violence, changes in laws, regulations and
taxes and changes in competition in our industry.

Certain important factors that could cause actual results to differ materially from our expectations include, but are
not limited to, the following:

e Assignificant portion of our revenue from operations is derived from the sale of electricity generated at our
wind/wind-solar hybrid energy projects which depends on the amount of electricity generated, which in turn
is dependent on environmental and physical conditions at the relevant project site and a decline in
environmental or physical conditions surrounding our wind/wind-solar hybrid energy projects could have a
material adverse effect on our business, cash flows, financial condition and results of operations.

e  Operational problems may reduce energy production below our expectations, and repairing any failure could
require us to expend significant amounts of capital and other resources.

e Most of our consumer agreements contain onerous terms that allow termination of the power purchase
agreement if breached.

e Some of our projects are entirely dependent on state run or central distribution companies, and we may not
be able to find a new consumer or recover amounts due to us if they experience any unexpected financial or
other difficulties.

e  Shree Digvijay Cement Company Limited (“Shree Digvijay”), which has been identified as a group company
of the Company in terms of the SEBI ICDR Regulations, has not provided information or any confirmations
or undertakings pertaining to itself that are required to be disclosed in relation to a company identified as a
group company in this Draft Red Herring Prospectus.

o We are a capital-intensive business and have substantial indebtedness which subject us to restrictive and other
covenants under our financing arrangements, and any inability to obtain financing would adversely affect our
business, cash flows, financial condition and results of operations.

e We are required to provide bank guarantees and performance guarantees under certain power purchase
agreements (PPASs) and specific regulatory approvals, which could be encashed leading to a material adverse
effect on our business, cash flows, financial condition and results of operations. We have also provided
corporate guarantee to certain debt of our Subsidiaries, which could lead to a material adverse effect on our
business, cash flows, financial condition and results of operations if invoked.

e We may suffer significant construction delays and finance or construction cost increases in excess of our
expectations, leading to time and cost overruns.

e Our power purchase agreements (PPAs) with commercial & industrial (C&I) consumers are linked to the
variable tariffs that electricity distribution utilities charge to consumers, as well as open access charges and
losses, all of which are approved by regulators and subject to regulatory risks.

e Failure to maintain at least 26% of the voting equity of the commercial & industrial (C&I) consumers in our
projects selling power to the consumers under captive/group captive norms as per the Electricity Rules, 2005,
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could lead to imposition of cross subsidy surcharge and additional surcharge on our commercial & industrial
(C&I) consumers.

For a further discussion on factors that could cause our actual results to differ from our expectations, see “Risk
Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on pages 45, 214 and 470, respectively. By their nature, certain market risk disclosures are only
estimates and could be materially different from what actually occurs in the future. As a result, actual gains or
losses could materially differ from those that have been estimated.

Forward-looking statements reflect our views as of the date of this Draft Red Herring Prospectus and are not a
guarantee of future performance. These statements are based on our management’s beliefs and assumptions, which
in turn are based on the currently available information. Although we believe the assumptions upon which these
forward-looking statements are based are reasonable, any of these assumptions could prove to be inaccurate, and
the forward-looking statements based on these assumptions could be incorrect. None of our Company, Directors,
the Promoter Selling Shareholder, and the BRLMs or their respective affiliates have any obligation to update or
otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect the occurrence
of underlying events, even if the underlying assumptions do not come to fruition. There can be no assurance to
Bidders that the expectations reflected in these forward-looking statements will prove to be correct. Given these
uncertainties, Bidders are cautioned not to place undue reliance on such forward-looking statements and not to
regard such statements to be a guarantee of our future performance.

In accordance with regulatory requirements of SEBI and as prescribed under applicable law, our Company will
ensure that investors in India are informed of material developments from the date of filing of the Red Herring
Prospectus until the date of Allotment. In accordance with the requirements of SEBI, the Promoter Selling
Shareholder will ensure that investors are informed of material developments in relation to the statements and
undertakings specifically undertaken or confirmed by it in the Red Herring Prospectus until the date of Allotment.
Only statements and undertakings which are specifically confirmed or undertaken by the Promoter Selling
Shareholder to the extent of information pertaining to it and/or the Offered Shares, as the case may be, in this
Draft Red Herring Prospectus shall be deemed to be statements and undertakings made by such Promoter Selling
Shareholder.
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SUMMARY OF THE OFFER DOCUMENT

This section is a general summary of certain disclosures included in this Draft Red Herring Prospectus and is
neither exhaustive, nor does it purport to contain a summary of all the disclosures in this Draft Red Herring
Prospectus or all details relevant to prospective investors. This summary should be read in conjunction with, and
is qualified in its entirety by, the more detailed information appearing elsewhere in this Draft Red Herring
Prospectus, including the sections titled “Risk Factors”, “The Offer”, “Capital Structure”, “Objects of the
Offer”, “Industry Overview”, “Our Business”, “Financial Information”, “Outstanding Litigation and
Material Developments”, “Offer Procedure” and “Main Provisions of the Articles of Association” on pages
45, 96, 114, 126, 157, 214, 329, 517, 567 and 590, respectively, of this Draft Red Herring Prospectus.

Summary of Business

We are an independent power producer (“IPP(S)”) with over 14 years of experience in identifying, developing,
constructing and operating renewable energy projects in India, with a focus on supplying green power to
commercial & industrial (“C&I”) consumers, in addition to state and central distribution utilities and power
exchanges. Our largest operating single project site, the Rajkot project (Gujarat), has an operational capacity of
394.30 MWp. We acquired our first 16.50 MW wind project in 2010 and have grown our portfolio to a total
operational and under-construction capacity of 3.52 GWp as of the date of this Draft Red Herring Prospectus.

For further information, see “Our Business” on page 214.
Summary of Industry

According to the CRISIL Report, renewable energy sources a clean source of energy as they do not burn like
fossil fuels, preventing the release of pollutants into the air. Renewable energy installations (incl. large hydro)
have increased to approximately 191 GW as of March 2024, as compared with approximately 63 GW as of March
2012 and approximately 80 GW as of March 2015 (source: MNRE), led by various central and state-level
incentives. As of March-2024, installed grid connected RE generation capacity (incl. large hydro) in India
constituted approximately 43% of the total installed generation base in India. This growth has been led by solar
power, which has grown to approximately 82 GW from merely approximately 0.09 GW over the discussed time
period (i.e. from March 2012).

For further information, see “Industry Overview” on page 157.
Promoters

The Promoters of our Company are Arvind Bansal, Vikash Saraf, Continuum Green Energy Holdings Limited,
Continuum Energy Pte. Ltd., Clean Joules Pte. Ltd. and Starlight Pacific Ventures Pte. Ltd.

For further details, see “Our Promoters and Promoter Group” on page 320.
Offer Size

The following table summarizes the details of the Offer. For further details, see “The Offer” and “Offer Structure”
on pages 96 and 561, respectively.

Offer® [] Equity Shares of face value of % 10 each, aggregating up to % 36,500.00 million

of which

Fresh Issue®® [e] Equity Shares of face value of % 10 each, aggregating up to ¥12,500.00 million

Offer for Sale® [e] Equity Shares of face value of X 10 each, aggregating up to X 24,000.00 million by the

Promoter Selling Shareholder
which includes

Employee Reservation [®] Equity Shares of face value of % 10 each aggregating up to X [e] million
Portion®
Net Offer [e] Equity Shares of face value of ¥ 10 each aggregating up to X [e] million

@ Our Board has authorised the Offer pursuant to their resolution dated November 27, 2024. Our Shareholders have authorised the Fresh
Issue pursuant to their special resolution dated November 27, 2024.

@ Qur Board has taken on record the consent for the Offer for Sale of the Promoter Selling Shareholder pursuant to its resolution dated
December 5, 2024. The Promoter Selling Shareholder has confirmed that the Offered Shares have been held by it for a period of at least
one year prior to the filing of this Draft Red Herring Prospectus and where such Equity Shares have resulted from conversion of any
CCDs on September 13, 2024, such CCDs have been held for a period of at least one year prior to the filing of this Draft Red Herring
Prospectus, and such Equity Shares resulting from conversion thereof are eligible for being offered for sale pursuant to the Offer in
terms of Regulations 8 and 8A of the SEBI ICDR Regulations. For details of such conversion of CCDs, see “Capital Structure” on page
114. The Promoter Selling Shareholder has authorized the inclusion of the Offered Shares in the Offer for Sale. For details of
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@)

@)

authorizations received for the Offer for Sale, see “Other Regulatory and Statutory Disclosures - Authority for the Offer ” on page
540.

Our Company, in consultation with the BRLMs, may consider a Pre-1PO Placement of specified securities, as may be permitted under
the applicable law, aggregating up to ¥ 2,500 million prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO Placement,
if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. If the Pre-1PO Placement is completed,
the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of
the Securities Contracts (Regulation) Rules, 1957, as amended. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size
of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the subscribers to the Pre-IPO
Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the
Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures
in relation to such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant
sections of the Red Herring Prospectus and the Prospectus.

Eligible Employees bidding in the Employee Reservation Portion must ensure that the maximum Bid Amount does not exceed ¥500,000
(net of Employee Discount, if any). However, the initial Allotment to an Eligible Employee in the Employee Reservation Portion shall
not exceed ¥200,000 (net of Employee Discount, if any). Only in the event of an under-subscription in the Employee Reservation Portion
post the initial Allotment, such unsubscribed portion may be Allotted on a proportionate basis to Eligible Employees Bidding in the
Employee Reservation Portion, for a value in excess of 200,000 (net of Employee Discount, if any), subject to the total Allotment to an
Eligible Employee not exceeding Z500,000 (net of Employee Discount, if any). For further details, see “Offer Procedure” and “Offer
Structure” on pages 567 and 561, respectively.

The Offer and Net Offer shall constitute [#]% and [®]%, respectively, of the post-Offer paid up Equity Share
capital of our Company. See “The Offer” and “Offer Structure” on pages 96 and 561, respectively.

Objects of the Offer

The Net Proceeds are proposed to be used in accordance with the details provided in the following table:

Sr. No Particulars Amount
(in % million)®
1. Repayment/prepayment, in full or in part, of certain outstanding 11,000.00
borrowings availed by certain of our Subsidiaries, including payment
of accrued interest thereon, through investment in such Subsidiaries
2. General corporate purposes® [e]
Total Net Proceeds [e]

® To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The amount utilised for
general corporate purposes shall not exceed 25% of the Gross Proceeds.

@ Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement of specified securities, as may be permitted under the
applicable law, aggregating up to ¥ 2,500 million prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO Placement, if
undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. If the Pre-IPO Placement is completed, the
amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the
Securities Contracts (Regulation) Rules, 1957, as amended. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the
Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the subscribers to the Pre-IPO Placement,
prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer
may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such
intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red
Herring Prospectus and the Prospectus.

For further details, see “Objects of the Offer” on page 126.

Aggregate pre-Offer and post-Offer Shareholding of our Promoters (including the Promoter Selling
Shareholder) and members of our Promoter Group

The aggregate pre-Offer and post-Offer equity shareholding and percentage of the pre-Offer and post-Offer paid-
up Equity Share capital, of our Promoter, who is also the Selling Shareholder as on the date of this Draft Red
Herring Prospectus is set forth below:

Name Pre-Offer Post-Offer”
Number of Percentage of pre- Number of Equity  Percentage of post-
Equity Shares of Offer Equity Share Shares of face value  Offer Equity Share
face value of T 10 capital (%) of ¥ 10 each capital (%)
each
CGEHL® 1,172,805,550 @ 85.35 [o] [o]
Total 1,172,805,550 @ 85.35 [o] [e]

@ CGEHL is also participating in the Offer as the Selling Shareholder.

@ Arvind Bansal, Gautam Chopra and Abhineet Gupta each hold one Equity Share of face value of ¥ 10 each and Nandiwada Venkatesan
Venkataramanan and Nilesh Ramesh Patil each hold two Equity Shares of face value of % 10 each, on behalf of and as nominees of CGEHL.

"Subject to finalization of basis of Allotment.

Except as disclosed above, none of our other Promoters and members of the Promoter Group hold any Equity
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Shares of our Company.

For further details, see “Capital Structure” on page 114.

Summary of selected financial information

The summary of selected financial information of the Company derived from the Restated Consolidated Financial
Information is set forth below:

(< in million, unless otherwise specified)

Particulars As at and for the As at and for the As at and for the As at and for the
three month year ended year ended year ended
period ended March 31, 2024 March 31, 2023 March 31, 2022
June 30, 2024
Revenue from operations 4,203.05 12,948.39 9,702.98 9,011.50
Restated loss after tax for the (1,117.03) (5,979.83) (3,671.46) (750.77)
period/ year
Basic EPS(3)® (0.95)" (5.10) (3.13) (0.64)
Diluted EPS(?)@ (0.95)" (5.10) (3.13) (0.64)
Net Asset Value per Equity (3.00) (1.57) 2.82 6.02
Share (3)®
Total Borrowings® 144,907.89 123,695.08 104,791.18 61,955.68
Equity Share capital 803.50 803.50 803.50 803.50
Net Worth®) (3,520.72) (1,843.22) 3,302.05 7,056.23
" Not annualised
Notes:

@)

@

®

)
O]

Basic EPS (%) means restated profit/ loss after tax for the period/year attributable to the equity shareholders of the parent/ Weighted
average number of equity shares outstanding during the year/period as per Ind AS 33 — Earnings per share.

Diluted EPS (¥) means restated profit/ loss for the period/year attributable to equity shareholders of the parent/weighted average
number of dilutive equity shares outstanding during the year/period as per Ind AS 33 — Earnings per share.

Net asset value per Equity Share () = Net worth / Number of equity shares and potential equity shares on account of compulsory
convertible debentures outstanding as at the end of year.

Total Borrowings includes non-current borrowings and current borrowings.

Net worth means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium
account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred
expenditure and miscellaneous expenditure not written off, but does not include reserves created out of revaluation of assets, write-
back of depreciation and amalgamation; which we have calculated as aggregate of equity share capital, instruments entirely equity in
nature and other equity as at the end of period / year.

For further details, see “Restated Consolidated Financial Information” and “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” on pages 329 and 470, respectively.

Qualifications of the Statutory Auditors, which have not been given effect to in the Restated Consolidated
Financial Information

There are no auditor qualifications which have not been given effect to in the Restated Consolidated Financial
Information.

Summary of outstanding litigation

A summary of outstanding litigation proceedings involving our Company, our Subsidiaries, our Promoters and
our Directors, as disclosed in this Draft Red Herring Prospectus, is provided below.

Category of Criminal Tax Statutory  Disciplinary actions Material  Aggregate
individuals/entities proceeding proceeding or by the SEBI or Stock civil amount
S S regulator Exchanges against litigations  involved”
y actions  our Promoters inthe as per the (in%
last five years, Materialit ~ million)
including y Policy”
outstanding action
Company
By our Company Nil Nil Nil NA 1 44.47
Against our Nil 1 Nil NA Nil 12.75
Company
Directors
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Category of Criminal Tax Statutory  Disciplinary actions Material  Aggregate
individuals/entities proceeding proceeding or by the SEBI or Stock civil amount
S S regulator Exchanges against litigations  involved®
y actions  our Promoters inthe as per the (in%
last five years, Materialit ~ million)
including y Policy”
outstanding action
By our Directors Nil Nil Nil NA Nil Nil
Against our 1" Nil Nil NA Nil Nil
Directors
Promoters
By the Promoters Nil Nil Nil Nil Nil Nil
Against our 1" Nil Nil Nil Nil Nil
Promoters
Subsidiaries
By our Subsidiaries Nil 4 Nil NA 7 754.81
Against our Nil Nil Nil NA 9 -
Subsidiaries

“Determined in accordance with the Materiality Policy.

#To the extent quantifiable.

" Represents a criminal appeal against Vikash Saraf, our Director and Promoter. This appeal has not yet been admitted.

As on the date of this Draft Red Herring Prospectus, there is no outstanding litigation involving our Group
Companies which may have a material impact on our Company.

For further details of the outstanding litigation proceedings, see “Outstanding Litigation and Material
Developments” on page 517.

Risk factors

Investors are advised to read the risk factors carefully before taking an investment decision in the Offer The

following is a summary of the top ten risk factors in relation to us:

A significant portion of our revenue from operations is derived from the sale of electricity generated at our
wind/wind-solar hybrid energy projects (contributing to 98.17%, 97.04%, 96.37% and 93.54% of revenue
from operations), which depends on the amount of electricity generated, which in turn is dependent on
environmental and physical conditions at the relevant project site. A decline in environmental or physical
conditions surrounding our wind/wind-solar hybrid energy projects could have a material adverse effect on
our business, cash flows, financial condition and results of operations.

Operational problems may reduce energy production below our expectations, and repairing any failure could
require us to expend significant amounts of capital and other resources, which could have a material adverse
effect on our business, cash flows, financial condition and results of operations.

Most of our consumer agreements contain onerous terms that allow termination of the power purchase
agreement if breached, which could have a material adverse effect on our business, cash flows, financial
condition and results of operations.

Some of our projects are entirely dependent on state run or central distribution companies, and we may not
be able to find a new consumer or recover amounts due to us if they experience any unexpected financial or
other difficulties, which could adversely affect our business, cash flows, financial condition and results of
operations.

Shree Digvijay Cement Company Limited (“Shree Digvijay”), which has been identified as a group company
of the Company in terms of the SEBI ICDR Regulations, has not provided information or any confirmations
or undertakings pertaining to itself that are required to be disclosed in relation to a company identified as a
group company in this Draft Red Herring Prospectus.

We are a capital-intensive business and have substantial indebtedness (i.e.  132,916.11 million outstanding
as of October 31, 2024) which subject us to restrictive and other covenants under our financing arrangements,
and any inability to obtain financing would adversely affect our business, cash flows, financial condition and
results of operations.

We are required to provide bank guarantees and performance guarantees under certain power purchase
agreements (PPAs) and specific regulatory approvals, which could be encashed leading to a material adverse
effect on our business, cash flows, financial condition and results of operations. We have also provided
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corporate guarantee to certain debt of our Subsidiaries, which could lead to a material adverse effect on our
business, cash flows, financial condition and results of operations if invoked.

e We may suffer significant construction delays and finance or construction cost increases in excess of our
expectations, leading to time and cost overruns, which could have a material adverse effect on our business,
cash flows, financial condition and results of operations.

e Our power purchase agreements (PPAs) with commercial & industrial (C&I) consumers are linked to the
variable tariffs that electricity distribution utilities charge to consumers, as well as open access charges and
losses, all of which are approved by regulators and subject to regulatory risks.

o Failure to maintain at least 26% of the voting equity of the commercial &industrial (C&I) consumers in our
projects selling power to the consumers under captive/group captive norms as per the Electricity Rules, 2005,
could lead to imposition of cross subsidy surcharge and additional surcharge on our commercial & industrial
(C&lI) consumers.

Please see “Risk Factors” on page 45.
Summary of contingent liabilities

As at June 30, 2024, our Company does not have any contingent liabilities as per Ind AS 37, as indicated in our
Restated Consolidated Financial Information.

For further details of contingent liabilities as at June 30, 2024, please see “Restated Consolidated Financial
Information — Contingent Liabilities”, “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” and “Outstanding Litigation and Material Developments” on pages 405, 470 and 517,
respectively.

Summary of Related Party Transactions

The following is the summary of transactions with related parties for the three month period ended June 30, 2024
and for Fiscals 2024, 2023 and 2022, as per the requirements under Ind AS 24 (Related Party Transaction) read
with SEBI ICDR Regulations:

(% in million)
Sr. Nature of Related parties Nature of For the For the year ended March 31,
No transaction with whom relationship three month 2024 2023 2022
transactions period
have taken ended June
place 30, 2024
1.  Continuum Loan given Fellow subsidiaries - 337.83 333.85 266.64
Power during the
Trading (TN) period/ year
Private
Limited
2. Continuum Issue of non- Fellow subsidiaries - - 20,736.20 -
Energy Aura convertible
Pte. Limited debentures
3. Continuum Redemption Fellow subsidiaries 417.85 836.80 834.03 856.21
Energy premium on
Levanter Pte. NCD
Ltd.
4. Skyzen Loans received Enterprises over - - 509.70 -
Infrabuild back during the which KMP have
Private period/year significant influence
Limited
5. Continuum Loans received Fellow Subsidiary - 150.00 - -
Power back during the
Trading (TN) period/year
Private
Limited
6. Continuum Proceeds from Fellow subsidiary - - 4,042.50 -
Energy Aura external
Pte. Limited commercial
borrowings
7. Continuum Non- Fellow subsidiaries - - - 14.50
Power convertible
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Sr.
No

10.

11.

12.

13.

14.

15.

Nature of
transaction

Trading (TN)
Private
Limited
Skyzen
Infrabuild
Private
Limited

Continuum
Power
Trading (TN)
Private
Limited (on
compulsorily
convertible
debentures)

Continuum
Power
Trading (TN)
Private
Limited (on
non-
convertible
debentures)

Continuum
Power
Trading (TN)
Private
Limited
Continuum
Energy Aura
Pte. Limited
Continuum
Energy
Levanter Pte
Ltd.
Continuum
Energy Aura
Pte. Limited

Continuum
Energy

Related parties
with whom
transactions
have taken
place
debentures
subscribed

Interest income
on loan/
compulsorily
convertible
debentures/
non-convertible
debentures/
compulsorily
fully
convertible
debentures
during the
period/year
Interest income
on loan/
compulsorily
convertible
debentures/
non-convertible
debentures/
compulsorily
fully
convertible
debentures
during the
period/year
Interest income
on loan/
compulsorily
convertible
debentures/
non-convertible
debentures/
compulsorily
fully
convertible
debentures
during the
period/year
Allocable
common
overheads
reimbursable

Interest expense

Interest
Expense

Interest expense
on external
commercial
borrowings
Repayment of
non-convertible
debentures

Nature of
relationship

Enterprises over
which  KMP  have
significant influence

Fellow subsidiaries

Fellow subsidiaries

Fellow subsidiaries

Fellow subsidiary

Fellow subsidiaries

Fellow subsidiary

Fellow subsidiary

For the
three month
period
ended June
30, 2024

12.09

23.08

7.90

903.12

882.71

141.84

29,920.21

(R in million)
For the year ended March 31,

2024 2023 2022
- 67.97 88.00
40.55 - -
77.38 - -
41.17 5.44 6.51
4,270.95 1,400.40 -
3,659.68 3,641.16  3,735.66
567.38 289.99 -
3,299.56 2,284.31 -

28



(R in million)

Sr. Nature of Related parties Nature of For the For the year ended March 31,
No transaction with whom relationship three month 2024 2023 2022
transactions period
have taken ended June
place 30, 2024
Levanter Pte
Ltd.
16. Shree Equity shares Entity having - 79.90 - -
Digvijay issued during significant influence
Cement the period/ year
Company
Limited
17. Shree Sale of power Entity having 18.34 43.05 - -
Digvijay significant influence
Cement
Company
Limited
18. Shree Security deposit  Entity having - 75.00 - -
Digvijay given significant influence
Cement
Company
Limited
19. Sandhya Other Enterprises over - - - 1.23
Hydro Power receivables which  KMP  have
Projects significant influence
Balargha
Private
Limited
20. Key Reimbursement  Key management 8.00 2.02 2.25 0.46
management  of expenses  personnel
personnel incurred on
behalf of the
Group
21. Key Remuneration Key management 25.01 186.86 157.06 112.71
management  paid personnel
personnel

“These amounts are based on contractual terms and do not include adjustments on account of effective interest rates, fair value changes, etc.

Compensation of Key Managerial Personnel

The remuneration of the Key Management Personnel of the Company, is set out below in aggregate for each of the categories specified in Ind
AS 24 - Related Party Disclosures:

(R in million)

As at June 30, 2024

Sr. No. Particulars
1. Short-term employee
benefits

Total

25.01

25.01

As at March 31, 2024

186.86

186.86

As at March 31,2023  As at March 31, 2022

157.06 112.71

157.06 112.71

(a) The remuneration to the Key Managerial Personnel does not include the provisions made for gratuity, as they are determined on an
actuarial basis for the Company as a whole.
(b) All decisions relating to the remuneration of the KMPs are taken by the Board of Directors of the Company, in accordance with
Shareholders’ approval, wherever necessary.

Summary of the related party transactions (eliminated transactions on consolidation), disclosed as per the SEBI
ICDR Regulations, derived from the Restated Consolidated Financial Information, is set forth below:

Continuum Green Energy Limited (Formerly known as Continuum Green Energy Private Limited and
Continuum Green Energy (India) Private Limited)
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Name of Subsidiary

Bhuj Wind Energy Private
Limited

Bothe Windfarm Development
Private Limited

CGE Hybrid Energy Private
Limited

CGE II Hybrid Energy Pvt Ltd

CGE Renewables Private
Limited

CGE Shree Digvijay Cement
Green Energy Private Limited
(Formerly known as Trinethra
Renewable Energy Private
Limited)

Continuum MP Windfarm
Development Private Limited

Nature of Transaction

Loan given during the
period/year

Allocable overheads
reimbursable from related
parties

Interest Expense

Interest income on
loan/CCDs/NCDs/CFCDs
during the period/year

Loan taken during the
period/year

Loans received back during the
period/year

Allocable overheads
reimbursable from related
parties

Investment in equity shares of
subsidiaries

Loan given during the
period/year

Loans received back during the
period/year

Purchase of OCDs of subsidiary
Investment in equity shares of
subsidiaries

Loan given during the
period/year

Allocable overheads
reimbursable from related
parties

Investment in equity shares of
subsidiaries

Loan given during the
period/year

Loans received back during the
period/year

Allocable overheads
reimbursable from related
parties

Investment in equity shares of
subsidiaries

Loan given during the
period/year

Loans received back during the
period/year

Advance to vendor on behalf of
subsidiaries

Allocable overheads
reimbursable from related
parties

Investment in equity shares of
subsidiaries

Loan given during the
period/year

Loans received back during the
period/year

Novation Fees”

Purchase of OCDs of subsidiary
Received of advance to vendor
on behalf of subsidiaries

Sale of land

As at
June 30,
2024

15.59

54.59
53.45

30.03

2.19

105.33

602.50

0.35

19.76

1.60

As at
March 31,
2024
3.00
93.04

192.36
214.38

900.00

10.47

652.20

84.56

1.50

60.50

0.92

79.90
242.82

6.84

242.26

241.89
1,158.30
637.46

As at
March 31,
2023

90.20

67.43
214.38

674.54

2.11

1,647.58
95.50

2,514.63

0.50

77.00
36.50

0.24

143.90
171.90

20.00
608.81

0.37

420.00
2,364.60
1,002.83

149.08
1,501.60

17.80

As at
March 31,
2022

1.50

70.16

6.64
214.38

58.80
41.20

11.22

0.10

21.50

0.10

12.47

0.10

3.50

0.10

15.59

127.50

84.00
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Name of Subsidiary

Continuum Trinethra
Renewables Private Limited

Dalavaipuram Renewables
Private Limited

DJ Energy Private Limited

DRPL Captive Hybrid Private
Limited

Kutch Windfarm Development
Private Limited

Morjar Renewables Private
Limited

Morjar Windfarm Development
Private Limited

Nature of Transaction

Allocable overheads
reimbursable from related
parties

Interest income on
loan/CCDs/NCDs/CFCDs
during the period/year

Loan given during the
period/year

Loans received back during the
period/year

Purchase of OCDs of subsidiary
Allocable overheads
reimbursable from related
parties

Investment in equity shares of
subsidiaries

Loan given during the
period/year

Loans received back during the
period/year

Purchase of OCDs of subsidiary
Allocable overheads
reimbursable from related
parties

Interest Expense

Interest income on
loan/CCDs/NCDs/CFCDs
during the period/year

Loan repaid during the
period/year

Loan taken during the
period/year

Investment in equity shares of
subsidiaries

Loan given during the
period/year

Allocable overheads
reimbursable from related
parties

Interest income on CCDs
Interest income on NCDs
Investment in equity shares of
subsidiaries

Loan given during the
period/year

Loans received back during the
period/year

Advance to vendor on behalf of
subsidiaries

Allocable overheads reimbursable
from related parties

Investment in equity shares of
subsidiaries

Loan given during the
period/year

Loans received back during the
period/year

Purchase of OCDs of subsidiary
Allocable overheads
reimbursable from related
parties

As at
June 30,
2024

7.53

68.43

2.20

7.20
61.96

19.81

139.55

7.50

1.80

3.08
6.04

0.94

169.66

15.00

4.86

As at
March 31,
2024

38.16

216.93

195.00

626.70
10.79
6.78

44.00

770.23
42.97

220.48
79.44

38.81
568.39
44.50

8.59

12.35
24.21

7.50

120.79

2,482.30

100.00

24.64

As at
March 31,
2023

10.40

1,126.50
100.00

474.40
0.69

4,349.80
957.00
1,036.80
41.66

161.69
79.44

35.64

7.97

0.50

6.25

12.35
2421

6.76

As at
March 31,
2022

5.70

408.00

53.50
16.96

0.10
475.10

240.10
32.40

165.31
79.44

32.61

0.10

8.82

0.37
0.73
0.10
828.00

812.40

0.10

10.50

3.53
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Name of Subsidiary

Renewables Trinethra Private

Limited

Shubh Wind Power Private
Limited

Srijan Energy Systems Private

Limited

Srijan Renewables Private

Limited

Trinethra Wind and Hydro
Power Private Limited

Uttar Urja Projects Private
Limited

Watsun Infrabuild Private
Limited

Nature of Transaction

Interest income on
loan/CCDs/NCDs/CFCDs
during the period/year
Investment in equity shares of
subsidiaries

Loan given during the
period/year

Loans received back during the
period/year

Purchase of CCDs of subsidiary
Purchase of OCDs of subsidiary
Redemption of OCD

Allocable overheads
reimbursable from related
parties

Interest Expense

Interest income on CCDs
Interest income on NCDs

Loan repaid during the
period/year

Loan taken during the
period/year

Loan given during the
period/year

Loans received back during the
period/year

Allocable overheads
reimbursable from related
parties

Loan given during the
period/year

Loans received back during the
period/year

Sale of equity shares

Advance to vendor on behalf of
subsidiaries

Allocation of project related cost
Loan given during the
period/year

Allocable overheads
reimbursable from related
parties

Interest Expense

Interest income on
loan/CCDs/NCDs/CFCDs during the
period/year

Loan taken during the
period/year

Allocable overheads
reimbursable from related
parties

Interest Expense

Interest income on
loan/CCDs/NCDs/CFCDs during
the period/year

Loan repaid during the
period/year

Loan taken during the
period/year

Allocable overheads
reimbursable from related
parties

As at
June 30,
2024

15.63

2.50

2.04

4.27
3.53

25.00

0.24

11.00

7.76

59.44
12.62

5.82

60.53
15.83

13.44

As at
March 31,
2024

62.69

305.50

12.15

12.70
14.17

90.86
0.50
2.00

1.44

144.00

30.00

46.31

227.73
50.60

80.77
34.74

226.21
63.48

24.13
246.00

79.53

As at
March 31,
2023

51.18

921.00
50.00
54.26

1,210.5(;

10.49

3.76
14.17

8.05

27.50

1.40

270.50

5.81

5.81
41.00

44.89

204.27
50.60

17.86
33.68

192.95
63.48

22.64
12.69

74.57

As at
March 31,
2022

302.62

2.50

1,852.80

7.33

10.07
14.17
5.71
283.30
50.00

2.50

1.09

554.12
938.52

302.62
5.00
29.53

203.70
50.60

26.20

195.09
63.48

20.86

58.00
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Name of Subsidiary Nature of Transaction As at As at As at As at
June 30, March 31, March31, March 31,

2024 2024 2023 2022
Interest Expense 44.81 161.64 103.40 103.04
Interest income on 90.32 362.29 362.29 362.29
loan/CCDs/NCDs/CFCDs
during the period/year
Loan taken during the - 224.81 266.20 -
period/year

*Novation fees relate to novation of rights under supply agreement executed with solar module supplier by the company to one of its subsidiary,
CMPWDRPL.

Bhuj Wind Energy Private Limited

(R in million)
Name of Party Nature of As at As at As at As at
Transaction June March March March
30,2024 31,2024 31,2023 31, 2022
Continuum Green Energy Limited (Formerly Loan taken during - 3.00 - 1.50

known as Continuum Green Energy Private the period/year

Limited and Continuum Green Energy (India)

Private Limited)

Continuum Trinethra Renewables Private Reimbursement of - - 2.02 -
Limited expenses

Bothe Windfarm Development Private Limited

(< in million)
Name of Party Nature of As at As at As at As at
Transaction June 30, March March March
2024 31,2024 31,2023 31,2022
Continuum Green Energy Limited Allocable overheads 15.59 93.04 90.20 70.16
(Formerly known as Continuum Green reimbursable to
Energy Private Limited and Continuum related parties

Green Energy (India) Private Limited) Interest expense 53.45 21438 21438 21438
Interest Income 54.59 192.36 67.10 6.64
Loan given during the 30.03 900.00 674.54 58.80
period/year
Loan repaid during - - - 41.20
the period/year

Continuum Trinethra Renewables Private Transfer of material - - 0.13 -

Limited

DJ Energy Private Limited Loan given during the - - 170.00 368.50
period/year
Loan repaid during - 55.00 - -
the period/year
Loan taken during the - 55.00 - -
period/year
Loans received back - - 538.50 -
during the
period/year

Renewables Trinethra Private Limited Loan given during the 52.00 - -
period/year
Loans received back - 52.00 - -
during the
period/year

Trinethra Wind and Hydro Power Private Loan given during the - 322.50 570.00 286.00

Limited period/year
Loans received back - - 350.00 -
during the period/year

Uttar Urja Projects Private Limited Loan given during the - - 170.00 283.00
period/year
Loans received back - 55.00 200.00 -
during the
period/year
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(< in million)

Name of Party Nature of As at As at As at As at
Transaction June 30, March March March
2024 31,2024 31,2023 31,2022
Watsun Infrabuild Private Limited Loan given during the - 570.00 100.00 -
period/year
Loan repaid during - - 240.00 -
the period/year
Loan taken during the - - 240.00 -
period/year
Loans received back 20.00 200.00 100.00 -
during the
period/year
CGE Hybrid Energy Private Limited
(R in million)
Name of Party Nature of As at As at As at As at
Transaction June 30, March March 31, March
2024 31,2024 2023 31,2022
CGE Shree Digvijay Cement Green Expense incurred on 7.20 7.20 - -
Energy Private Limited behalf of fellow
subsidiary
Reimbursement of - 121.89 0.59 -
expenses
Continuum Green Energy Limited Allocable overheads 2.19 10.47 2.11 11.22
(Formerly known as Continuum Green reimbursable to related
Energy Private Limited and Continuum parties
Green Energy (India) Private Limited) Equity shares issued 3 652.20 5 0.10
during the period/year
Issue of Optionally - - 2,514.63 -
convertible debentures
Loan repaid during the - - 95.50 -
period/year
Loan taken during the 105.33 84.56 1,647.58 21.50
period/year
CGE Il Hybrid Energy Private Limited
(% in million)
Name of Party Nature of As at As at As at As at
Transaction June 30, March 31, March31, March 31,
2024 2024 2023 2022
Continuum Green Energy Limited (Formerly Equity shares - - - 0.10
known as Continuum Green Energy Private issued
Limited and Continuum Green Energy (India) Loan taken 602.50 1.50 0.50 -
Private Limited) during the
period/year
CGE Renewables Private Limited
(< in million)
Name of Party Nature of As at As at As at As at
Transaction June 30, March 31, March31, March 31,
2024 2024 2023 2022
Continuum Green Energy Limited (Formerly  Allocable common - - - 12.47
known as Continuum Green Energy Private overheads
Limited and Continuum Green Energy (India) Issue of share capital - - - 0.10
Private Limited) Loan repaid during - - 36.50 -
the period/year
Loan taken during - 60.50 77.00 3.50
the period/year
Srijan Energy Systems Private Limited Advance towards 15.00 15.00 15.00 -
capital work-in-
progress :
Loan given during - 15.00 -

the period/year
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CGE Shree Digvijay Cement Green Energy Private Limited (Formerly known as Trinethra Renewable
Energy Private Limited)

(R in million)
Name of Party Nature of As at As at As at As at
Transaction June 30, March March March
2024 31,2024 31,2023 31,2022
CGE Hybrid Energy Private Limited Allocation of Assets - 121.89 - -
Reimbursement for 7.20 7.20 - -
allocation of assets
Reimbursement of - - 0.59 -
expenses
Continuum  Green Energy Limited Allocable overheads 0.35 0.92 0.24 -
(Formerly known as Continuum Green reimbursable to related
Energy Private Limited and Continuum parties
Green Energy (India) Private Limited) Equity share issued - - 143.90 0.10
during the period/year
Loan repaid during the - 79.90 20.00 -
period/year
Loan taken during the 19.76 - 171.90 -
period/year
Continuum MP Windfarm Development Private Limited
(< in million)
Name of Party Nature of As at As at As at As at
Transaction June March 31, March 31, March
30, 2024 2023 31, 2022
2024
Continuum Green Energy Limited Allocable overheads 1.60 6.84 0.37 15.59
(Formerly known as Continuum Green reimbursable to related
Energy Private Limited and Continuum parties
Green Energy (India) Private Limited) Amount reimbursable - 242.82 608.81 -
against advance paid
for Solar modules
Issue of equity shares - - 420.00 -
Issue of Optionally - 1,158.30 1,501.60 -
Convertible Debenture
(OCD)
Loan repaid during the - - 1,002.83 84.00
period/year
Loan taken during the - 242.26 2,364.60 127.50
period/year
Novation charges® - 241.89 149.08 -
Purchase of Land - - 17.80 -
Amount reimbursed - 637.46 - -
against advance paid
for Solar modules
DJ Energy Private Limited Interest paid - - 10.17 13.70
Loan repaid during the - - 113.00 -
period/year
Redemption of - - 200.00 -
OCRPS
Uttar Urja Projects Private Limited Redemption of - - 200.00 -
OCRPS

#Novation fees relates to novation of rights under supply agreement executed with solar module supplier by the company to one of its

subsidiary, CMPWDPL.

Continuum Trinethra Renewables Private Limited

(R in million)
Name of Party Nature of Transaction As at June As at As at As at
30, 2024 March 31, March 31, March 31,
2024 2023 2022
Bhuj Wind Energy Private Reimbursement of - - 2.02 -

Limited

expenses
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Name of Party Nature of Transaction As at June As at As at As at
30,2024 March 31, March31, March3l,
2024 2023 2022
Trinethra Wind and Hydro Payable towards fees for 1.80 7.16 7.16 -
Power Private Limited sharing infrastructure
facilities
Bothe Windfarm Development ~ Transfer of material - - 0.13 -
Private Limited
Continuum  Green  Energy Allocable overheads 7.53 38.16 10.40 5.70
Limited (Formerly known as reimbursable to related
Continuum  Green  Energy parties
Private Limited and Continuum
Green Energy (India) Private
Limited)
Interest on optionally 68.43 216.93 - -
convertible debentures
Issue of Optionally - - 474.40 -
convertible debentures
Loan repaid during the - 626.70 100.00 53.50
period/year
Loan taken during the - 195.00 1,126.50 408.00
period/year
Watsun Infrabuild Private Transfer of material - - 0.11 -
Limited
Dalavaipuram Renewables Private Limited
(< in million)
Name of Party Nature of Transaction As at June As at As at As at
30,2024 March 31, March31, March 31,
2024 2023 2022
Continuum Green Energy Allocable overheads 2.20 10.79 0.69 16.96
Limited (Formerly known as reimbursable to related
Continuum Green Energy parties
Private Limited and Continuum
Green Energy (India) Private
Limited)
Issue of equity shares - 6.78 - 0.10
Issue of Optionally - 770.23 1,036.80 -
convertible debentures
Loan repaid during the - - 957.00 240.10
period/year
Loan taken during the - 44.00 4,349.80 475.10
period/year
Morjar Renewables Private Supply of HT panels - 10.78 - -
Limited
Watsun Infrabuild Private Rental expense - - 0.01 -
Limited Transfer of material 0.42 0.23 - -
DJ Energy Private Limited
(R in million)
Name of Party Nature of Transaction As at June As at As at As at
30, 2024 March 31, March 31, March 31,
2024 2023 2022
Bothe Windfarm Development ~ Loan given during the - 55.00 - -
Private Limited period/year
Loan repaid during the - - 538.50 -
period/year
Loan taken during the - - 170.00 368.50
period/year
Loans received back during - 55.00 - -

the period/year
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Name of Party Nature of Transaction As at June As at As at As at
30,2024 March 31, March31, March3l,
2024 2023 2022
Continuum Green Energy Allocable overheads 7.20 42.97 41.66 32.40
Limited (Formerly known as reimbursable to related
Continuum Green Energy parties
Private Limited and Continuum
Green Energy (India) Private
Limited)
Interest expense 19.81 79.44 79.44 79.44
Interest Income 61.96 220.48 161.69 165.31
Loan given during the 139.55 568.39 7.97 -
period/year
Loans received back during - 38.81 35.64 32.61
the period/year
Continuum MP Windfarm Interest Income - - 10.17 13.70
Development Private Limited
Loans received back during - - 113.00 -
the period/year
Redemption of Investment - - 200.00 -
in OCRPS
Renewables Trinethra Private Loan given during the - 10.00 - -
Limited period/year
Loans received back during - 10.00 - -
the period/year
Srijan Energy Systems Private Interest Income 4.80 18.64 17.27 17.27
Limited
Trinethra Wind and Hydro Loan given during the - - - 55.00
Power Private Limited period/year
Loans received back during - - - 55.00
the period/year
Uttar Urja Projects Private Allocable overheads 4.90 14.50 16.77 13.18
Limited reimbursable from related
parties
Allocable overheads - 26.02 -
reimbursable to related
parties
Watsun Infrabuild Private Loan given during the - 190.00 - -
Limited period/year
Loans received back during 190.00 - -
the period/year
DRPL Captive Hybrid Private Limited
(% in million)
Name of Party Nature of Transaction As at June As at As at As at
30, 2024 March 31, March 31, March 31,
2024 2023 2022
Continuum  Green  Energy Equity shares issued - - - 0.10
Limited (Formerly known as
Continuum  Green  Energy
Private Limited and Continuum
Green Energy (India) Private
Limited)
Loan taken during the 7.50 4450 0.50 -
period/year
Kutch Windfarm Development Private Limited
(R in million)
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Name of Party Nature of Transaction As at June As at As at As at
30,2024 March 31, March31, March3l,
2024 2023 2022
Continuum  Green  Energy Allocable overheads 1.80 8.59 6.25 8.82
Limited (Formerly known as reimbursable to related
Continuum  Green  Energy parties
Private Limited and Continuum
Green Energy (India) Private
Limited)
Interest expense on CCD 3.08 12.35 12.35 0.37
Interest expense on NCD 6.04 24.21 24.21 0.73
Issue of equity shares - - - 0.10
Loan repaid during the - - 59.02 812.40
period/year
Loan taken during the - 7.50 - 828.00
period/year
Srijan Energy Systems Private Loan repaid during the - - - 42.94
Limited period/year
Trinethra Wind and Hydro Expense towards fees for 1.24 5.06 5.06 3.09
Power Private Limited sharing infrastructure
facilities
Watsun Infrabuild Private Purchase of Land
Limited - - - 0.17
Morjar Renewables Private Limited
(< in million)
Name of Party Nature of Transaction As at June As at As at As at
30,2024 March 31, March31, March3l,
2024 2023 2022
Bothe Windfarm Development ~ Accrued Rent Income 0.90 - - -
Private Limited
Continuum  Green  Energy Allocable overheads 0.94 - - -
Limited (Formerly known as reimbursable to related
Continuum  Green  Energy parties
Private Limited and Continuum
Green Energy (India) Private
Limited)
Capital Advance 120.79 120.79 - -
Equity shares issued - - - 0.10
Loan repaid during the 15.00 100.00 - -
period/year
Loan taken during the 169.66 2,482.30 918.50 10.50
period/year
Dalavaipuram Renewables Purchase of HT Panels - 10.78 - -
Private Limited
Trinethra Wind and Hydro Accrued Rent Income - 11.80 - -
Power Private Limited
Morjar Windfarm Development Private Limited
(< in million)
Name of Party Nature of Transaction As at June As at As at As at
30, 2024 March 31, March31, March 31,
2024 2023 2022
Continuum  Green  Energy Allocable overheads 4.86 24.64 6.76 3.53
Limited (Formerly known as reimbursable to related
Continuum  Green  Energy parties
Private Limited and Continuum  Compulsory convertible - - 54.26 -
Green Energy (India) Private debentures issued
Limited) Equity shares issued - - - 302.62
Interest expenses on CCD 15.63 62.69 51.18 -
Loan repaid during the - - 50.00 2.50

period/year
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Name of Party

Srijan Energy Systems Private
Limited

Nature of Transaction

Loan taken during the
period/year

Optionally convertible
debentures (OCDs) issued
Optionally convertible
debentures (OCDs)
redeemed

Allocation of project
related cost (capital work
in progress) from
Allocation of project
related cost (capital work
in progress) to

Loan repaid during the
period/year

Loan taken during the
period/year
Reimbursement of
expenses
Reimbursement of
deviation settlement
mechanism

As at June
30,2024

2.50

5.67

1.07

As at
March 31,
2024

305.50

0.37

As at
March 31,
2023

921.00

1,210.50

0.49

0.38

(% in million)
As at
March 31,
2022

1,852.80

36.34

0.44

1,137.25

912.50

Renewables Trinethra Private Limited

Name of Party

Bothe Windfarm Development
Private Limited

Continuum Green Energy
Limited (Formerly known as
Continuum Green Energy
Private Limited and Continuum
Green Energy (India) Private
Limited)

DJ Energy Private Limited

Trinethra Wind and Hydro
Power Private Limited

Watsun Infrabuild Private
Limited

Nature of Transaction

Loans repaid back during
the period/year

Loans taken during the
period/year

Allocable overheads
reimbursable to related
parties

Interest expense on CCD
Interest expense on NCD
Interest Income

Loan given during the
period/year

Loans received back during
the period/year
Repayment of non
convertible debentures
Loans repaid back during
the period/year

Loans taken during the
period/year

Expense towards fees for
sharing infrastructure
facilities

Loan given during the
period/year

Loans received back during
the period/year

As at June
30,2024

2.04

3.53

4.27

1.10

As at
March 31,
2024
52.00
52.00

12.15

14.17

12.70
90.86

10.00
10.00

4.55

As at
March 31,
2023

10.49
14.17

3.76
8.05

4.55

50.00

85.00

(< in million)
As at
March 31,
2022

7.33

14.17
571
10.07
50.00
283.30

283.30

3.73

35.00
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Shubh Wind Power Private Limited

(% in million)
Name of Party Nature of Transaction As at June
30, 2024 As at As at As at
As at June  March 31, March31, March 31,
30, 2024 2024 2023 2022
Continuum  Green  Energy Loan repaid during the 25.00 2.00 - -
Limited (Formerly known as period/year
Continuum  Green  Energy Loan taken during the - 0.50 27.50 2.50
Private Limited and Continuum  period/year
Green Energy (India) Private Reimbursement for 13.79 13.79 13.79 13.79
Limited) allocable overheads
Srijan Energy Systems Private Limited
(% in million)
Name of Party Nature of Transaction As at June
30,2024 As at As at As at
March 31, March31, March 31,
2024 2023 2022
CGE Renewables Private Advance towards capital- - - 15.00 -
Limited work-in progress
Continuum Green Energy Allocable overheads 0.24 1.44 1.40 1.09
Limited (Formerly known as reimbursable to related
Continuum Green Energy parties
Private Limited and Continuum  Loan repaid during the - - - 938.52
Green Energy (India) Private period/year
Limited) Loan taken during the 11.00 144.00 270.50 554.12
period/year
Purchase of equity shares - - - 302.62
Sale of equity shares - - - 0.10
DJ Energy Private Limited Interest expense 4.80 18.64 17.27 17.27
Kutch Windfarm Development  Loans received back during - - - 42.94
Private Limited the period/year
Allocation of project - - - 0.44
related cost from
Allocation of project - - - 36.34
related cost to
Morjar Windfarm Development ;:ﬁgd%;x;? during the i i i 91250
Private Limited Loans received back during - - 0.49 1,137.25
the period/year
Reimbursement of 5.67 - - -
expenses
Reimbursement of 1.07 0.37 0.38 -
deviation settlement
mechanism
Srijan Renewables Private Limited
(R in million)
Name of Party Nature of Transaction As at June As at As at As at
30, 2024 March 31, March 31, March 31,
2024 2023 2022
Continuum  Green  Energy Allocation received for - - 5.81 -
Limited (Formerly known as project related cost
Continuum  Green  Energy Loan taken during the - 30.00 41.00 5.00
Private Limited and Continuum  period/year
Green Energy (India) Private
Limited)
Srijan Energy Systems Private Payable towards statutory - 0.04 - -

Limited

dues
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Trinethra Wind and Hydro Power Private Limited

Name of Party

Bothe Windfarm Development
Private Limited

Continuum  Green  Energy
Limited (Formerly known as
Continuum  Green  Energy
Private Limited and Continuum
Green Energy (India) Private
Limited)

Continuum Trinethra
Renewables Private Limited
DJ Energy Private Limited

Kutch Windfarm Development
Private Limited
Morjar  Renewables
Limited

Renewables Trinethra Private
Limited
Watsun
Limited

Private

Infrabuild  Private

Nature of Transaction

Loan repaid during the
period/year

Loan taken during the
period/year

Allocable overheads
reimbursable to related
parties

Interest expense

Interest Income

Loan given during the
period/year

Sharing fees for
infrastructure facilities
Loan repaid during the
period/year

Loan taken during the
period/year

Sharing fees for
infrastructure facilities
Rent Expenses

Sharing fees for
infrastructure facilities
Loan repaid during the
period/year

Loan taken during the

period/year

Uttar Urja Projects Private Limited

Name of Party

Bothe Windfarm Development
Private Limited

Continuum Green Energy
Limited (Formerly known as
Continuum Green Energy
Private Limited and Continuum
Green Energy (India) Private
Limited)

Continuum MP Windfarm
Development Private Limited
DJ Energy Private Limited

Watsun Infrabuild Private
Limited

Nature of Transaction

Loan repaid during the
period/year

Loan taken during the
period/year

Allocable overheads
reimbursable to related
parties

Interest expense

Interest Income

Loan given during the
period/year

Loans received back during
the period/year
Redemption of Investment
in OCRPS

Allocable overheads
reimbursable to related
parties

Allocable overheads
reimbursable from related
parties

Loan given during the
period/year

As at June
30, 2024

7.76

12.62
59.44

1.80

1.24

1.10

As at June
30,2024

5.82

15.83
60.53

4.90

As at

March 31,
2024

322.50

46.31

50.60

227.73
80.77

7.16

5.06
11.80

4.55

As at
March 31,
2024

55.00

34.74

63.48
226.21
246.00

24.13

14.50

90.00

As at

March 31,
2023

350.00

570.00

44.89

50.60

204.27
17.86

7.16

5.06

4.55
50.05

50.05

As at
March 31,

2023
200.00
170.00
33.68
63.48
192.95
12.69
22.64
200.00

16.77

26.02

(< in million)
As at
March 31,
2022
286.00
29.53

50.60
203.70

55.00
55.00

3.09

3.73

(< in million)
As at
March 31,
2022

283.00

26.20

63.48
195.09

20.86

13.18
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(< in million)

Name of Party Nature of Transaction As at June As at As at As at
30, 2024 March 31, March31, March3l1,
2024 2023 2022
Loans received back during - 90.00 - -
the period/year
Watsun Infrabuild Private Limited
(% in million)
Name of Party Nature of Transaction As at June As at As at As at
30,2024 March 31, March 31, March 31,
2024 2023 2022
Bothe Windfarm Development Loan given during the - - 240.00 -
Private Limited period/year
Loan repaid during the 20.00 200.00 100.00 -
period/year
Loan taken during the - 570.00 100.00 -
period/year
Loans received back (repaid) - - 240.00 -
during the period/year
Continuum Green Energy Allocable overheads 13.44 79.53 74.57 58.00
Limited (Formerly known as reimbursable to related
Continuum Green Energy Private  parties
Limited and Continuum Green Interest expense 90.32 362.29 362.29 362.29
Energy (India) Private Limited) Interest Income 44.81 161.64 103.40 103.04
Loan given during the - 22481 266.20 -
period/year
Continuum Trinethra Renewables ~ Transfer of material - - 0.11 -
Private Limited
Dalavaipuram Renewables Rental income - - 0.01 -
Private Limited Transfer of material 0.42 0.23 - -
DJ Energy Private Limited Loan repaid during the - 190.00 - -
period/year
Loan taken during the - 190.00 - -
period/year
Kutch Windfarm Development Sale of land - - - 0.17
Private Limited
Renewables Trinethra Private Loan repaid during the - - 85.00 -
Limited period/year
Loan taken during the - - 50.00 35.00
period/year
Trinethra Wind and Hydro Power ~ Loan given during the - - 50.05 -
Private Limited period/year
Loans received back (repaid) - - 50.05 -
during the period/year
Uttar Urja Projects Private Loan repaid during the - 90.00 - -
Limited period/year
Loan taken during the - 90.00 - -
period/year

For details of the related party transactions, see “Other Financial Information — Related Party Transactions”

on page 469.

Financing Arrangements

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our
Directors, directors of our Corporate Promoters and their relatives have financed the purchase by any other person
of securities of our Company during a period of six months immediately preceding the date of this Draft Red
Herring Prospectus.
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Details of price at which specified securities were acquired by our Promoters, members of the Promoter
Group, Selling Shareholder and Shareholders with right to nominate directors or other rights in the last
three years preceding the date of this Draft Red Herring Prospectus.

Except as stated below, there have been no specified securities that were acquired in the last three years preceding
the date of this Draft Red Herring Prospectus, by the Promoters, members of our Promoter Group, Selling
Shareholder and Shareholders entitled with the right to nominate directors or other rights in the Company.

Sr. No. Name of acquirer/  Date of acquisition of Number of specified Face value (in  Acquisition price per specified
shareholder specified security securities %) security”
1. CGEHL" September 13, 2024 1,092,455,550 10 10.00®
2. JC Infinity (B) Limited September 24, 2024 201,289,857 10 62.41

* As certified by Shah & Mantri, Chartered Accountants (FRN: 137146W), by way of their certificate dated December 9, 2024.

(MCGEHL is also participating in the Offer as the Selling Shareholder.

@Allotment pursuant to conversion of CCDs in the ratio of one Equity Share for every CCD held by CGEHL. Consideration for such Equity
Shares (issued pursuant to conversion of CCDs) was paid at the time of issuance of such CCDs, which were acquired at a price of T 10 per
CCD.

Weighted average price at which the Equity Shares were acquired by our Promoters (including the
Promoter Selling Shareholder) in the last one year preceding the date of this Draft Red Herring Prospectus.

The weighted average price at which the Equity Shares were acquired by our Promoters (including the Promoter
Selling Shareholder) in the last one year preceding the date of this Draft Red Herring Prospectus is as follows:

Sr. No. Name of Promoter(s) Number of Equity Shares acquired in the last Weighted average price of equity shares
one year acquired”
1. CGEHL® 1,092,455,550* 10.00

" As certified by Shah & Mantri, Chartered Accountants (FRN: 137146W), by way of their certificate dated December 9, 2024.
#Allotment pursuant to conversion of CCDs in the ratio of one Equity Share for every CCD held by CGEHL. Consideration for such Equity
Shares (issued pursuant to conversion of CCDs) was paid at the time of issuance of such CCDs, which were acquired at a price of ¥ 10 per
CCD.
(CGEHL is also participating in the Offer as the Selling Shareholder.

Average cost of acquisition of Equity Shares held by our Promoters (including the Promoter Selling
Shareholder)

The average cost of acquisition per Equity Share held by our Promoters (including the Promoter Selling
Shareholder) as on the date of this Draft Red Herring Prospectus is as follows:

Sr. Name Number of Equity Shares of face value  Average cost of acquisition per Equity
No. of ¥ 10 each Share of face value of ¥ 10 each (in ¥)"
Promoters

1. CGEHL® 1,172,805,550@ 10.10

(@ CGEHL is also participating in the Offer as the Promoter Selling Shareholder.

@ Arvind Bansal, Gautam Chopra and Abhineet Gupta each hold one Equity Share of face value of ¥ 10 each and Nandiwada Venkatesan
Venkataramanan and Nilesh Ramesh Patil each hold two Equity Shares of face value of % 10 each, on behalf of and as nominees of CGEHL.
" As certified by Shah & Mantri, Chartered Accountants (FRN: 137146W), by way of their certificate dated December 9, 2024.

Weighted average cost of acquisition of all shares transacted in last one year, 18 months and three years
preceding the date of this Draft Red Herring Prospectus

Period Weighted average cost of Cap Price is ‘x’ times the Range of acquisition price:
acquisition weighted average cost of lowest price — highest price
(in 3)* acquisition” (in %)
Last one year 18.15 [e] 10.007- 62.41
Last 18 months 18.15 [e] 10.00"- 62.41
Last three years 18.15 [e] 10.007- 62.41

# As certified by Shah & Mantri, Chartered Accountants (FRN: 137146W), by way of their certificate dated December 9, 2024.

** Allotment pursuant to conversion of CCDs in the ratio of one Equity Share for every CCD held by CGEHL. Consideration for such Equity
Shares (issued pursuant to conversion of CCDs) was paid at the time of issuance of such CCDs which were acquired at a price of < 10 per
CCD.

" To be updated upon finalization of the Price Band.

Details of Pre-1PO Placement
Our Company, in consultation with the BRLMSs, may consider a Pre-IPO Placement of specified securities, as

may be permitted under the applicable law, aggregating up to X 2,500 million prior to filing of the Red Herring
Prospectus with the RoC. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company,
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in consultation with the BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-
IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the Securities
Contracts (Regulation) Rules, 1957, as amended. The Pre-IPO Placement, if undertaken, shall not exceed 20% of
the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the
subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no
guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listing
of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the
subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the
Red Herring Prospectus and the Prospectus.

Issue of Equity Shares for consideration other than cash or bonus issue in the last one year

Our Company has not issued any Equity Shares for consideration other than cash or bonus issue in the one year
preceding the date of this Draft Red Herring Prospectus.

Split/ Consolidation of Equity Shares in the last one year

Our Company has not undertaken a split or consolidation of the Equity Shares in the one year preceding the date
of this Draft Red Herring Prospectus.

Exemption from complying with any provisions of securities laws, if any, granted by SEBI

An exemption application dated December 9, 2024 under Regulation 300(1)(c) of SEBI ICDR Regulations has
been submitted by our Company to SEBI along with this Draft Red Herring Prospectus for seeking exemption
from SEBI from strict compliance with the disclosure requirements concerning Shree Digvijay in the Offer
Documents in its capacity as a group company of our Company based on confirmations and undertakings that
would typically be provided by a group company.

In view of non-receipt of the relevant confirmations and undertakings by Shree Digvijay, in order to comply with
the disclosure requirements specified under the SEBI ICDR Regulations, our Company has disclosed such details
pertaining to Shree Digvijay in the section titled “Qur Group Companies” on page 536 of this Draft Red Herring
Prospectus, only to the extent such information is publicly available from the websites of certain government
authorities and other public databases.

See “Risk Factors — Shree Digvijay Cement Company Limited (“Shree Digvijay”), which has been identified
as a group company of the Company in terms of the SEBI ICDR Regulations, has not provided information or
any confirmations or undertakings pertaining to itself that are required to be disclosed in relation to a company
identified as a group company in this Draft Red Herring Prospectus.”” on page 50.
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SECTION Il - RISK FACTORS

An investment in our Equity Shares involves a high degree of risk. You should carefully consider all the information
in this Draft Red Herring Prospectus, including the risks and uncertainties described below before making an
investment in our Equity Shares.

We have described the risks and uncertainties that we believe are material, but these risks and uncertainties may
not be the only risks relevant to us, our Equity Shares, or the industry in which we currently operate or propose
to operate. Unless specified or quantified in the relevant risk factors below, we cannot quantify the financial or
other implications of any of the risks mentioned in this section. If any or a combination of the following risks
actually occur, or if any of the risks that are currently not known or deemed to be not relevant or material now
actually occur or become material in the future, our business, cash flows, prospects, financial condition and
results of operations could suffer, the trading price of our Equity Shares could decline, and you may lose all or
part of your investment. For more details on our business and operations, see “QOur Business”, “Industry
Overview”, “Key Regulations and Policies in India” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” on pages 214, 157, 253 and 470, respectively, as well as other financial
and operational information included elsewhere in this Draft Red Herring Prospectus.

In making an investment decision, you must rely on your own examination of our Company and the terms of the
Offer, including the merits and risks involved, and you should consult your tax, financial and legal advisors about
the consequences of investing in the Offer. Prospective investors should in particular note that our Company is
incorporated under the laws of India and is subject to a legal and regulatory environment which may differ from
that of other countries.

This Draft Red Herring Prospectus also contains forward-looking statements that involve risks, assumptions,
estimates and uncertainties. Our actual results could differ materially from those anticipated in these forward-
looking statements as a result of certain factors, including but not limited to the considerations described below
and elsewhere in this Draft Red Herring Prospectus. For details, see “Forward-Looking Statements” on page
21.

Only to the extent explicitly indicated, industry and market data used in this section has been derived from the
report titled “Strategic assessment of power and renewable energy Market in India” dated December 2024,
prepared and issued by CRISIL (the “CRISIL Report”), appointed by us and exclusively commissioned by and
paid for by our Company specifically in connection with the Offer. The CRISIL Report has been prepared and
issued by CRISIL for the purpose of understanding the industry exclusively in connection with the Offer. Unless
otherwise indicated, all financial, operational, industry and other related information derived from the CRISIL
Report and included herein with respect to any particular fiscal or calendar year, refers to such information for
the relevant fiscal or calendar year. Also see, “Certain Conventions, Use of Financial and Market Data and
Currency of Presentation” on page 17. CRISIL is an independent agency and is not related to the Company, its
Directors, Promoters, Subsidiaries or BRLMs.

Our Financial Year commences on April 1 and ends on March 31 of the subsequent year, and references to a
particular Financial Year are to the 12 months ended March 31 of that year. Unless otherwise stated, or the context
otherwise requires, the financial information used in this section is derived from our Restated Consolidated
Financial Information included in the section titled “Restated Consolidated Financial Information” on page
329. We have also included Unaudited Proforma Condensed Combined Financial Information to show the impact
of acquisition of Continuum Power Trading (TN) Private Limited. For further details, see “Unaudited Proforma
Condensed Combined Financial Information” on page 456.

Unless otherwise indicated, or if the context otherwise requires, in this section, references to “the Company” or
“our Company” are to Continuum Green Energy Limited on a standalone basis, and references to “we”, “us”,
“our” and “Continuum Group” are to Continuum Green Energy Limited and its Subsidiaries, on a consolidated

basis.
INTERNAL RISKS

1. A significant portion of our revenue from operations is derived from the sale of electricity generated at
our wind/wind-solar hybrid energy projects (contributing to 98.17%, 97.04%, 96.37% and 93.54% of
revenue from operations), which depends on the amount of electricity generated, which in turn is
dependent on environmental and physical conditions at the relevant project site. A decline in
environmental or physical conditions surrounding our wind/wind-solar hybrid energy projects could
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have a material adverse effect on our business, cash flows, financial condition and results of operations.

We derive substantially all of our revenue from operations from sale of electricity from our wind/wind-solar hybrid
energy projects which depends on the amount of electricity generated, which in turn depends on environmental
(wind conditions and solar irradiance) and physical conditions for the amount of electricity generated at the
relevant project sites.

The table below sets forth the amount for revenue from operations from sale of electricity from our wind/wind-
solar hybrid energy projects for the periods/years indicated:

(< million, unless otherwise indicated)

Particulars Three month period Fiscal Fiscal Fiscal
ended June 30, 2024 2024 2023 2022
Revenue from operations from sale of electricity (A) 4,126.07  12,564.81 9,350.56 8,429.59
Total revenue from operations (B) 4,203.05 12,948.39 9,702.98 9,011.50
Revenue from operations from sale of electricity as a
percentage of total revenue from operations (C= A/B) 98.17% 97.04% 96.37% 93.54%

In India, wind conditions are generally tied to the monsoon season, but vary from month to month and year to
year. In addition, wind conditions may also change permanently because of climate change or other factors.
Because of this variability, meteorological studies may not accurately predict actual wind conditions at our project
sites. In addition to environmental factors, physical conditions such as nearby structures, such as large buildings
or turbines, can also disrupt wind flow and reduce our wind resources. If competitors install turbines close to our
project sites, it could negatively impact the energy generated and revenue derived from it. Consequently, the actual
electricity generated by our wind projects may not meet our anticipated production levels or the rated capacity of
the turbines located at the wind farms, which could adversely affect our business, cash flows, financial condition
and results of operations. In addition, our quarterly operating results are difficult to predict and may fluctuate
significantly in the future. We have experienced monthly and quarterly fluctuations in the past, especially in the
winter months and we may experience the same in future. Generally, our wind energy revenues are higher in first
and second quarter of a fiscal year and our solar energy revenues are higher in the first and third quarters in a
fiscal. On an overall basis, our revenues are highest in the second quarter in a fiscal. However, given that we are
operating in a rapidly growing industry, those fluctuations may be masked by our recent growth rates and thus
may not be readily apparent from our historical operating results. As such, our past operating results may not be
good indicators of future performance.

Unlike wind resources which are concentrated in specific regions and sensitive to the monsoon season, solar power
generation is viable across India throughout most of the year. The energy output performance of our solar plants
is dependent in part on the amount of sunlight and irradiance, and hence may be impacted by shorter daylight
hours in winters or cloud over during monsoons or by solar eclipse and environmental pollution. In addition, any
conditions near our solar farms, such as shadows from nearby buildings or trees, or additional dust in our solar
farms caused by construction work or forestry or plantations works, could reduce the efficiency of our solar farms.
The operational performance of solar capacity also depends on the contour of the land on which the project is
situated. In case of a highly variable contour, the output of the solar farm situated on such surface may be sub-
optimal. Furthermore, components of these projects, such as solar panels and inverters, could be damaged by
severe weather conditions, such as hailstorms, tornadoes, lightning strikes or high levels of pollution, dust and
humidity. For example, in the months of November 2023 and May 2024, a cyclone led to significant damage to
the solar panels at our Rajkot project (Gujarat) and Ratlam 2 project (Madhya Pradesh), respectively.

Although we make our investment decisions for our wind/wind-solar hybrid energy projects following wind and
solar studies conducted during project development phases, the actual conditions at a project site may not conform
to these studies’ findings. A sustained decline in environmental conditions or physical conditions surrounding our
wind/wind-solar hybrid energy projects could result in a material adverse change in the volume of electricity we
generate and consequently negatively impact our business, cash flows, financial condition and results of
operations. While some of the shortfall due to damages resulting from certain force majeure events may be
recoverable from insurance covers taken by the Company and certain of its Subsidiaries, the shortfall resulting
from variable weather conditions is not recoverable under insurance policies. Several of our operational projects,
such as our Rajkot project (Gujarat) and Dayapar 1 project (Gujarat), have faced such shortfall resulting from
variable weather condition in the past, and we cannot assure you that our projects will not face such shortfalls in
the future. If weather patterns change significantly or become more volatile, or if the historical data we use to
forecast renewable energy production proves to be inaccurate, this could have a material adverse effect on our
business, cash flows, financial condition and results of operations.
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In addition, wind and solar projects in India are subjected to regulations that require us to forecast the generation,
subject to certain conditions. In case the actual generation deviates from the forecast generation, then, subject to
certain tolerance limits, penalty is payable for such deviation. Given the variable nature of wind speeds and solar
irradiance, accurate forecasts are not possible. Therefore, in the event our forecasting accuracy declines or the
tolerance limits for deviation are tightened or the level of penalties are increased by the electricity regulators, our
business, cash flows, financial condition and results of operations may be materially and adversely affected.
Furthermore, these regulations on forecasting and deviation penalty are relatively new and have been changed
several times. If the distribution utilities take interpretations or regulatory commissions issue orders which result
in higher than anticipated penalties, our business, cash flows, financial condition and results of operations may be
materially and adversely affected.

2. Operational problems may reduce energy production below our expectations, and repairing any failure
could require us to expend significant amounts of capital and other resources, which could have a
material adverse effect on our business, cash flows, financial condition and results of operations.

Our ability to generate electricity depends on minimizing operational problems, which can be affected by factors
such as maintenance of windfarms and solar park; the quality of personnel deployed for operations and
maintenance activities; quantities of spare parts maintained at project sites; lead times in procuring spare
parts/equipment; the performance of our operation and maintenance (“O&M”) contractor(s); wind speeds; solar
irradiance; rainfall/flood leading to disruptions in logistics in project area; disturbances caused in the local
community leading to restriction to access the project site; and weather effects on maintenance/availability of
movement of heavy material and equipment. For instance, due to rainfall in August 2024, a tower of 220kV
transmission line collapsed for our Kalvad 1 project (Gujarat) causing disruption in supply of electricity from our
partially commissioned capacity of the Kalvad 1 project (Gujarat) and delayed commissioning of the un-
commissioned capacity. The restoration of tower and the transmission line was done after approximately one
month in September 2024.

The table below sets forth our operating and maintenance expenses from total operating and maintenance expenses
as a percentage of our total expenses for the periods/years indicated:

(X million, unless otherwise indicated)

. Three month period Fiscal Fiscal Fiscal
Particulars ended June 30,2024 2024 2023 2022
Operating & maintenance expenses from total operating 393.87 1,246.99 1,085.82 888.36
& maintenance expenses (A)
Total expenses (B) 6,010.24  18,151.11 13,841.12  10,111.81
Operating & maintenance expenses from total operating 6.55% 6.87% 7.84% 8.79%

& maintenance expenses as a percentage of total
expenses (C=A/B)

Our projects may not continue to perform as they have in the past or as expected, and there is a risk of equipment
failure due to wear and tear, latent defect, design error or operator error, or force majeure events, among other
things, which could have a material adverse effect on our ability to produce electricity.

Although we have long-term O&M contracts with our suppliers and other third-party contracts for maintenance
of wind turbines, spare parts for wind turbines and key pieces of electrical equipment, such as gear boxes or
control panels, may be difficult to acquire, and if acquired, may be damaged, or may have significant sourcing
lead times. For more details on risk related to O&M contracts and expenses please see “— Qur operations require
periodic maintenance for which we engage operation & maintenance (O&M) contractors and incur operation
& maintenance (O0&M) expenses. Any significant increase in our Operation & Maintenance expenses will have
a negative impact on our profitability.” on page 62. Sources for some critical spare parts and other equipment
are located outside of India. If our O&M contractors were to experience a shortage of, or an inability to acquire,
critical spare parts, we could incur significant delays in returning facilities to full operation. While some of our
O&M contracts for wind turbines carry provisions in relation to recovery of losses on account of long stoppages,
such recoveries are typically limited to 50%-65% of annual O&M fees which may be insufficient to recover the
entire lost production value. Repairing wind turbines may also require mobilizing cranes, which could take
significant lead time, especially if cranes are required during busy periods, such as end of the financial year, or
during monsoon seasons which pose logistical difficulties. Such delays could have a significant impact on our
operations, as our wind turbines may be inoperable or performing below maximum capacity while the crane is
being mobilized. For instance, in September 2019, it took us around 60 days to mobilize a crane for fixing two
malfunctioning wind turbines at the Rajkot project (Gujarat) because heavy rainfall caused difficulties in moving
large cranes across the softened black soil. In addition, wind turbines were shut down or operated in reduced
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capacity for 134 days as a precaution after a fire incident that took place in one of the wind turbine at the Rajkot
1 (Gujarat) project site in July 2020. There was no fatal injury to any personnel due to the incident. Furthermore,
a transformer failure at the same project site resulted in lower electricity production in Q1 and Q2 Fiscal 2024.

In case of our solar park, our O&M contracts do not cover the full range of spare parts to be replaced in case of
damages or malfunctions. If we or our O&M contractors were to experience a shortage of, or an inability to acquire,
critical spare parts, we could incur significant delays in returning our facilities to full operation. Furthermore, the
transmission lines connecting such solar farms may get damaged due to excessive rainfall, floods, cyclones, etc.
which may lead to a disruption in generation. For example, in November 2023, a cyclone in Gujarat led to a partial
shutdown of our solar park in the Rajkot project (Gujarat) site for 32 days, until the transmission lines could be
restored.

3. Most of our consumer agreements contain onerous terms that allow termination of the power purchase
agreement if breached, which could have a material adverse effect on our business, cash flows, financial
condition and results of operations.

While we have entered into long-term PPAs with (i) utilities for a total of 528.40 MW including with state-run
distribution companies for our Surajbari 1 project (Gujarat), Bothe project (Maharashtra) and Ratlam 1 project
(Madhya Pradesh), and with SECI for our Morjar 1 project (Gujarat), and (ii) with more than 170 commercial and
industrial (“C&I”) consumers for the balance 1,627.10 MWp of electricity, these agreements may be terminated
before the end of their respective terms on the occurrence of certain events of default or otherwise.

The table below sets forth the revenue from operations from sale of electricity in terms of utilities, C&I consumers
and merchant sales on power exchange.

Three month period

ended June 30, 2024 Fiscal 2024 Fiscal 2023 Fiscal 2022
(% of (% of (% of (% of
® revenue R revenue R revenue R revenue
million) from million) from million) from million) from

operations) operations) operations) operations)
Utilities 1,424.62 33.89%  4,948.91 38.22%  4,275.58 44.06%  4,150.92 46.06%
C&l 2,349.18 55.89%  7,369.50 56.91%  5,074.98 52.30%  4,278.67 47.48%
consumers
Merchant 352.27 8.38% 246.41 1.90% — 0.00% — 0.00%
sales on
power
exchange"
Revenue 4,126.07 98.17% 12,564.81 97.04%  9,350.56 96.37%  8,429.59 93.54%
from
operations
from sale
of
electricity
Total 4,203.05 100.00% 12,948.39 100.00%  9,702.98 100.00% 9,011.50 100.00%
revenue
from
operations

Note:

ending the grant of award of open access approval for sale of electricity to consumers, electricity from the Ratlam 2 project

1) Pending th | d of 1 fc le of el C&l Il i he Ratlam 2
(Madhya Pradesh) was sold as merchant sales on power exchange for Fiscal 2024 and the three month period ended June 30,
2024.

As utility consumers are central or state government entities or government-backed corporations, our ability to
negotiate the terms of the PPAs, which are generally standard form contracts, is limited. As a result, the PPAs may
contain terms that may be onerous to us, such as penalties, fines and charges imposed by the offtaker under any
statute or regulation. Generally our PPAs with utility and C&I consumers include provision for our default such
as failure to supply the contracted amount of energy, failure to meet our contractual commitments or insolvency,
bankruptcy or liquidation of our companies, or failure to comply with permits obtained to own and operate these
projects. Under our PPAs with C&I consumers, we have provided minimum supply guarantees under which we
are required to supply a minimum of contracted electricity generation, and if we are not able to supply the
minimum requirement, we are required to compensate as per the terms of the PPAs.

In the past, in the case of our PPAs with C&I consumes, there have been instances where we were not able to meet
the minimum supply guarantee under our C&I PPAs due to reasons such as poor environmental condition leading
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to lower performance of our wind or solar capacity compared to estimates electricity generation or longer than
usual breakdown time of our equipment due to lack of availability of components. During the three fiscal years
and the three month period ending June 30, 2024, we have booked following commitment charges towards such
obligations as follows:

(< million, unless otherwise indicated)

Particulars Three month period Fiscal Fiscal Fiscal

ended June 30, 2024 2024 2023 2022
Commitment charges (A) 15.88 73.67 6.26 2.67
Revenue from operations (B) 4,203.05 12,948.39 9,702.98 9,011.50
Commitment charges as a percentage of revenue 0.38% 0.57% 0.06% 0.03%

from operations (C = A/B)

Our PPAs with SECI and C&I consumers include provision for our default on failure to commence the supply
electricity from a pre agreed date. In case of such instance our obligations under the PPAs with our consumers
make us liable for penalties, potential payment of damages or compensation and in certain specified events,
consumers may also terminate such PPAs. In the past, for Dayapar 1 project (Gujarat), Continuum Power Trading
(TN) Private Limited, which became our Subsidiary on August 9, 2024, entered into a PPA with SECI for 250.00
MW for 25 years with a fixed price of 2.51/kWh. Continuum Power Trading (TN) Private Limited subsequently
opted to reduce the capacity to 126.00 MW which is the minimum requirement under the PPA. As a result, it was
required to pay damages of 230.56 million to SECI for the shortfall in committed capacity under the performance
guarantee provided to SECI in the PPA. Furthermore, the said project could not be completed within the committed
timeline and it was required to pay damages of ¥70.66 million to SECI for the delay in completing the works for
38.00 MW of capacity. In April 2023, SECI terminated the PPA in view of delay in commissioning of the entire
126.00 MW capacity despite representation made by Continuum Power Trading (TN) Private Limited to SECI for
extension of the scheduled commissioning date on account of force majeure and change in law.

Similarly, for some of our PPAs with C&I consumers, we have recorded X135.00 million and %641.19 million in
commitment charges due to shortfall in power supply caused by delays in the commissioning of Rajkot 3 project
(Gujarat) in Fiscal 2024 and Ratlam 2 project (Madhya Pradesh), Dalavaipuram project (Tamil Nadu) and
Bhavnagar 1 project (Gujarat) in the three month period ended June 30, 2024 and Fiscal 2024, respectively.

For details in relation time cost overruns experienced by us, see “History and Corporate Matters - Time/cost
overrun in setting up projects” on page 268.

Separately, due to certain force majeure events, one of our Subsidiaries, CGE Shree Digvijay Cement Green
Energy Private Limited, was unable to supply power to one of its consumers from the agreed power supply
commencement date under the PPA, i.e., January 6, 2023 until June 18, 2023. CGE Shree Digvijay Cement Green
Energy Private Limited started supplying power from the partial commissioned capacity from June 19, 2023,
however, on account of certain force majeure events, CGE Shree Digvijay Cement Green Energy Private Limited
could not supply power from the remaining capacity. While an aggregate amount of ¥75.00 million has already
been paid to the relevant consumer as performance security deposit, the consumer has, pursuant to its letter dated
November 8, 2024, demanded from CGE Shree Digvijay Cement Green Energy Private Limited additional amount
along with payment of interest and commence the supply of remaining contracted capacity of power as per the
PPA, failing which the consumer would take legal recourse against CGE Shree Digvijay Cement Green Energy
Private Limited / the Company.

Our consumers may not reimburse us for increased costs or lost revenue arising as a result of the projects’ failure
to operate within the agreed norms, whether as a result of factors beyond our control or due to our non-compliance.
For example, under the terms of the energy purchase agreements with Maharashtra State Electricity Distribution
Company Limited (“MSEDCL”), we may be required to disconnect the power supply to MSEDCL’s grid in case
of a defect in MSEDCL’s system and we have no right to claim compensation for MSEDCL’s failure to accept
energy during this period. Furthermore, under the terms of the PPAs with Madhya Pradesh Power Management
Company Limited (“MPPMCL”), we may be required to disconnect the power supply to MPPMCL if we are
unable to comply with applicable regulations or directions. While we have not faced such events in the past three
Fiscals and the three month period ended June 30, 2024, there is no assurance that such events may not occur. We
have no right to claim revenue on the basis of deemed generation during such periods, nor can we claim any
insurance for such lost revenue. For our C&I projects, both we and our consumers are expected to obtain and
maintain several regulatory approvals, licenses and clearances. If we or our consumers fail to obtain and maintain
such approvals and clearances, we may not be able to evacuate power to such consumers for such periods of time.
Additionally, the failure to enter into or renew offtake arrangements in a timely manner and on terms that are
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acceptable to us if at all, could adversely affect our business, cash flows, financial condition and results of
operations.

4. Some of our projects are entirely dependent on state run or central distribution companies, and we may
not be able to find a new consumer or recover amounts due to us if they experience any unexpected
financial or other difficulties, which could adversely affect our business, cash flows, financial condition
and results of operations.

100% of the wind power generated at the Surajbari 1 project (Gujarat), Bothe project (Maharashtra) and Ratlam
1 project (Madhya Pradesh) is distributed to their respective state-run distribution companies and 100% of power
generated at the Morjar 1 project (Gujarat) is supplied to SECI, a central government entity. The table below sets
forth our revenue from such utilities/ state run distribution companies and central government entity as a
percentage of our total revenue for the period/years indicated.

Three month period

ended June 30, 2024 Fiscal 2024 Fiscal 2023 Fiscal 2022
(% of (% of (% of (% of
R revenue R revenue R revenue (€3 revenue
million) from million) from million) from million) from

operations) operations) operations) operations)
Utilities
Maharashtra 532.79 12.68% 2,258.47 17.44% 2,217.71 22.86% 2,222.12 24.66%
State
Electricity
Distribution
Company
Limited
Madhya 553.76 13.18% 1,699.58 13.13% 1,775.79 18.30% 1,853.19 20.56%
Pradesh
Power
Management
Company
Limited
Solar Energy 313.69 7.46% 914.66 7.06% 210.25 2.17% — 0.00%
Corporation
of India
Gujarat Urja 24.38 0.58% 76.20 0.59% 71.83 0.74% 75.61 0.84%
Vikas Nigam
Limited
Total utilities  1,424.62 33.89% 4,948.91 38.22% 4,275.58 44.06%  4,150.92 46.06%

While our consumers are committed to purchase power from us under the executed PPAs, should they experience
any unexpected financial or other difficulties, we may not be able to enter into new PPAs or find a new consumer
or recover amounts due to us, which could adversely affect our business, cash flows, financial condition and results
of operations. Also see, “— We are exposed to counterparty credit risk and any delay in, or non-receipt of
payment and the recoverability of our trade receivables may adversely affect our cash flows.” on page 60.
Moreover, since we anticipate ongoing dependence on these utilities for our projects, any disruption in our
relationships could negatively impact our business, operational results and cash flow. Also see “— We may not
be able to renew or obtain new power purchase agreements (PPAs) at similar or higher tariffs as in our current
power purchase agreements (PPAs), or at all” on page 68.

5. Shree Digvijay Cement Company Limited (“Shree Digvijay”), which has been identified as a group
company of the Company in terms of the SEBI ICDR Regulations, has not provided information or any
confirmations or undertakings pertaining to itself that are required to be disclosed in relation to a
company identified as a group company in this Draft Red Herring Prospectus.

Shree Digvijay has been identified as a related party of the Company in the Restated Consolidated Financial
Information in its capacity as an entity having significant influence over a subsidiary of the Company (i.e., CGE
Shree Digvijay Cement Green Energy Private Limited). Further, the related party transaction between the
Company and Shree Digvijay during the relevant period pertained to (i) issuance of equity shares of CGE Shree
Digvijay Cement Green Energy Private Limited, (ii) supply of power and (iii) provision of security deposit.

In order to comply with the provisions of the Electricity Rules, 2005, as amended, relating to captive power plants,
the Company, CGE Shree Digvijay Cement Green Energy Private Limited and Shree Digvijay entered into a share
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purchase and shareholders’ agreement dated April 6, 2022 (“CGESDCPL SPSA”) to enable Shree Digvijay to
become a captive user and procure the power generated by the wind solar hybrid power project located in the
Bhavnagar district, Gujarat, set up by CGE Shree Digvijay Cement Green Energy Private Limited. Pursuant to
the CGESDCPL SPSA, Shree Digvijay purchased 7,990,000 equity shares of CGE Shree Digvijay Cement Green
Energy Private Limited, amounting to 27% of the equity share capital of CGE Shree Digvijay Cement Green
Energy Private Limited and undertook to consume not less than 51% of the total electricity generated by the plant.
Also see “History and Certain Corporate Matters” and “Our Subsidiaries” on pages 265 and 274, respectively.
Due to certain force majeure events, CGE Shree Digvijay Cement Green Energy Private Limited was delayed in
commissioning its project capacity and was unable to supply power to Shree Digvijay. While CGE Shree Digvijay
Cement Green Energy Private Limited started supplying power from the partial commissioned capacity on account
of certain force majeure events, CGE Shree Digvijay Cement Green Energy Private Limited is delayed in
supplying power from the remaining capacity. Shree Digvijay has not agreed to CGE Shree Digvijay Cement
Green Energy Private Limited’s argument relating to force majeure events and has demanded from CGE Shree
Digvijay Cement Green Energy Private Limited amounts relating to charges for short supply of power. CGE Shree
Digvijay Cement Green Energy Private Limited has made a provision of the requisite amount in its annual
accounts for financial year ending March 31, 2024 and Shree Digvijay has recently raised a further claim for short
supply during current financial year. While an aggregate amount of ¥75.00 million has already been paid to Shree
Digvijay as performance security deposit, Shree Digvijay has demanded the payment of additional amount along
with payment of interest and commence the supply of remaining contracted capacity of failing which Shree
Digvijay would take legal recourse against CGE Shree Digvijay Cement Green Energy Private Limited or our
Company. Our Company and CGE Shree Digvijay Cement Green Energy Private Limited do not agree with Shree
Digvijay’s stand.

In light of the proposed Offer, our Company had written to Shree Digvijay on October 29, 2024 on the requirement
under the SEBI ICDR Regulations relating to group companies such as certain audited financial information,
common pursuits and pending litigation involving the group companies which may have a material impact on the
Company, among others (“Group Company Disclosures”) and sought the requisite information and
confirmations for purposes of making relevant disclosures in the Offer Documents. However, Shree Digvijay,
despite the several follow ups and reminders to the representatives of Shree Digvijay by our Company, has not
responded to our Company’s communications.

Thereafter, our Company has sought an exemption under Regulation 300(1)(c) of SEBI ICDR Regulations from
SEBI from strict compliance with the disclosure requirements concerning Shree Digvijay in the Offer Documents
in its capacity as a group company of our Company based on confirmations and undertakings that would typically
be provided by a group company. In view of non-receipt of the relevant confirmations and undertakings by Shree
Digvijay, in order to comply with the disclosure requirements specified under the SEBI ICDR Regulations, our
Company has disclosed such details pertaining to Shree Digvijay in the section titled “Qur Group Companies”
on page 536 of this Draft Red Herring Prospectus, only to the extent such information is publicly available from
the websites of certain government authorities and other public databases.

There can be no assurance that all relevant and/or complete disclosures pertaining to Shree Digvijay are included
in this Draft Red Herring Prospectus or that such information are accurate.

6. We are a capital-intensive business and have substantial indebtedness (i.e. T 132,916.11 million
outstanding as of October 31, 2024) which subject us to restrictive and other covenants under our
financing arrangements, and any inability to obtain financing would adversely affect our business, cash
flows, financial condition and results of operations.

We are in a capital-intensive business and rely on debt and equity to finance the development costs of our projects.
Recovery of the capital investment in a clean energy project generally occurs over a long period of time. The table
below sets forth the capital expenditure and as a percentage of our total revenue from operations for the relevant
period/years, respectively.
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Three month period ended Fiscal Fiscal Fiscal

Particulars June 30, 2024 2024 2023 2022
(% million, unless otherwise indicated)
Capital expenditure() (A) 2,934.01  39,106.91  23,106.54  16,623.40
Revenue from operations (B) 4,203.05 12,948.39 9,702.98 9,011.50
Capital expenditure as a percentage of revenue 69.81% 302.02% 238.14% 184.47%
from operations (C = A/B)

Note:
(1) Capital expenditure represents additions in property, plant and equipment plus additions to capital work-in-progress less
transfers to PPE and written off from capital work-in-progress and plus Ind AS transition adjustments.

As a result, we utilize our existing cash generated from operations, or obtain funds from equity or debt financings,
to operate our projects. Our projects are financed by lenders. For further details, see “Capital Structure” and
“Financial Indebtedness” on page 114 and page 509, respectively.

As of October 31, 2024, we had total outstanding borrowings of ¥132,916.11 million. We expect to continue to
finance a portion of our project development costs with debt financing. Our ability to meet our payment
obligations under our outstanding debt depends on our ability to generate significant cash flow. This, to some
extent, is subject to general economic, financial, competitive, legislative and regulatory factors as well as other
factors that are beyond our control, such as, the general condition of global equity and debt capital markets,
economic and political conditions and development of the renewable energy sector.

Our debt and leverage position could have significant consequences on our operations, including:

. reducing the availability of our cash flows to fund working capital, capital expenditures, acquisitions
and other general corporate purposes as a result of our debt service obligations;

. limiting our ability to obtain additional financing;
. impacting our credit rating;
. limiting our flexibility in planning for, or reacting to, changes in our business, the industry in which we

operate and the general economy; and
. increasing the cost of any additional financing.

There is no assurance that any refinancing would be possible, that any assets could be sold or, if sold, of the timing
of the sales and the amount of proceeds that may be realized from those sales, or that additional financing could
be obtained on acceptable terms, if at all. Our inability to generate sufficient cash flows to satisfy our debt
obligations, or to refinance our indebtedness on commercially reasonable terms, would materially and adversely
affect our business, cash flows, financial condition and results of operations.

Our existing credit agreements contain a number of covenants that in certain cases could limit our ability to,
among others, effect changes in management control, management set up or capital structure of our Company,
amend the Articles of Association and Memorandum of Association, effect changes in the constitution of the
Company and transferring or assigning the rights and obligations under the borrowing arrangements. If we are
unable to comply with the terms of our credit agreements, our lenders may choose to accelerate our obligations
under our credit agreements and foreclose upon the collateral, or we may be forced to sell assets, restructure our
indebtedness, or seek additional equity capital, which would dilute our shareholders’ interests. Failure to comply
with any covenant could result in an event of default under the agreement and the lenders (or any subsequent
lender) could make the entire debt immediately due and payable. For example, due to delays in the execution of
PPAs for the Bothe project (Maharashtra) and long delays in payment of invoices by MSEDCL, we were unable
to book revenue and were therefore unable to comply with our financing agreements, which had to be restructured
in 2016 under the 5/25 flexible restructuring guidelines of the Reserve Bank of India. See “— We do not have
energy purchase agreements signed in respect of 6.30 MW out of 199.70 MW capacity at our Bothe project
(Maharashtra). Until such energy purchase agreements are signed, we are unable to invoice for the power
supplied.” on page 57.

In the past, however, in the rare instance when such covenants have been breached, no lender has called an event
of default and neither have they exercised their rights to accelerate the repayment of debt. We have historically
been able to cure the breaches, refinance the relevant facility or procure waivers or extensions in timelines from
the relevant lenders. As of the date of this Draft Red Herring Prospectus, none of our lenders have issued a notice
of default or accelerated payment under such facilities on the basis of such breaches, however there can be no
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assurance that lenders will not choose to enforce their rights or that we will be able to remedy such breaches in
the same manner as was done in the past. For details of our material indebtedness, please see “Financial
Indebtedness” on page 509.

Our ability to finance the development of our projects is dependent on, among other factors, continued operating
performance of our assets, future electricity market prices, the level of current and future interest rates and
investors’ assessment of our credit risk at such time, and investor appetite for investments in clean energy and
infrastructure assets in general and in our securities in particular. To the extent that external sources of capital
become limited or unavailable or available on onerous terms, we may have to reduce the scope of our projects or
delay or abandon or sell some or all of our projects, or default on contractual commitments, if any, to buy
equipment in the future, any of which would adversely affect our business, cash flows, financial condition and
results of operations.

7. We are required to provide bank guarantees and performance guarantees under certain power purchase
agreements (PPAs) and specific regulatory approvals, which could be encashed leading to a material
adverse effect on our business, cash flows, financial condition and results of operations. We have also
provided corporate guarantee to certain debt of our Subsidiaries, which could lead to a material adverse
effect on our business, cash flows, financial condition and results of operations if invoked.

Certain PPAs and regulatory approvals require us to complete project construction or connect to a transmission
grid by a certain date. If a certain wind or solar project is significantly delayed, the underlying PPA may be
terminated without refunding costs incurred by us or, if applicable, the performance guarantee payable under the
PPAs or under such connectivity approvals/open access approvals may be encashed, or the tariff payable to us
under the PPAs may be reduced. The amount of outstanding bank guarantee furnished by us under our PPAs and/or
connectivity approvals/open access approvals as of October 31, 2024 amounted to 3940.27 million.

Bank guarantees given by us have been invoked in the past for failing to meet construction milestones. For instance,
in December 2021, we strategically opted to reduce the capacity of our Dayapar 1 project (Gujarat) from 250.00
MW to 126.00 MW under a PPA with SECI, and as a result were required to pay damages of ¥230.56 million to
SECI for the shortfall in committed capacity under the performance guarantee provided to SECI in the PPA.
Furthermore, the said project could not be completed within the committed timeline and we were required to pay
damages of ¥70.66 million to SECI for the delay in completing the works for 38.00 MW of capacity.

Separately, due to certain force majeure events, one of our Subsidiaries, CGE Shree Digvijay Cement Green
Energy Private Limited was unable to supply power to one of its consumers from the agreed power supply
commencement date under the PPA, i.e., January 6, 2023 until June 18, 2023. CGE Shree Digvijay Cement Green
Energy Private Limited started supplying power from the partial commissioned capacity from June 19, 2023,
however, on account of certain force majeure events, CGE Shree Digvijay Cement Green Energy Private Limited
could not supply power from the remaining capacity. While an aggregate amount of X 75.00 million has already
been paid to the relevant consumer as performance security deposit, the consumer has, pursuant to its letter dated
November 8, 2024, directed CGE Shree Digvijay Cement Green Energy Private Limited to pay the balance
outstanding amount along with payment of interest and commence the supply of remaining contracted capacity of
power as per the PPA, failing which the consumer would take legal recourse against CGE Shree Digvijay Cement
Green Energy Private Limited / the Company.

In addition, we have provided corporate guarantees for certain term loans and working capital facilities availed
by our Subsidiaries. As of October 31, 2024, we have provided corporate guarantees aggregating to 347,199.40
million in respect of term loans and working capital facilities availed by certain of our Subsidiaries from various
lenders. In the event of default by our Subsidiaries in their repayment obligations, we may be required to fulfill
our guarantee obligations, which could adversely affect our business, cash flows, financial condition and results
of operations. Additionally, any default by our Subsidiaries could adversely affect their creditworthiness and
ability to avail further financing, which may in turn affect their operational and financial performance. This could
indirectly impact our consolidated cash flows, financial condition and results of operations. We cannot assure you
that our Subsidiaries will be able to generate sufficient cash flows to meet their debt service obligations or that we
will not be required to fulfill our obligations under these corporate guarantees.

8. We may suffer significant construction delays and finance or construction cost increases in excess of
our expectations, leading to time and cost overruns, which could have a material adverse effect on our
business, cash flows, financial condition and results of operations.

Developing existing sites and finalizing sites to develop new projects directly impact our business’ growth. We
may be unable to meet our operational, financial and development targets or may not be able to find suitable
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projects to add to our development portfolio. We may suffer significant construction delays, finance cost or
construction cost increases in excess of our expectations as a result of a variety of factors, including:

e delay or failure to receive critical components and equipment that meet our design specifications and can be
delivered on schedule;

e delay caused due to poor financial and operating health of OEM;

e delay or failure to obtain all necessary rights to land access and use;

e delay or failure to receive quality and timely performance of third-party services;

e delay or failure to secure and maintain environmental and other permits or approvals;
e delay in announcement of regulatory procedures and policies;

e appeals of environmental and other permits or approvals that we obtain;

e delay or failure to obtain capital to develop our projects;

e inadequate grid infrastructure and delay or failure in obtaining rights to interconnect the project to the grid
or to transmit energy;

e shortage of skilled human resource;

e inclement weather conditions;

e adverse environmental and geological conditions;

e general supply chain interruptions;

o force majeure or other events out of our control;

e changes in commodity prices; and

e fluctuations on foreign exchange rates impacting equipment and supplier costs.

Any of these factors could also prevent us from completing the construction of a project, cause defaults under our
financing agreements or cause the affected project to be unprofitable for us, in particular, in cases where penalties
or commitment charges are levied or tariff rates change unfavorably due to delays, which could also adversely
affect our business, cash flows, financial condition and results of operations.

In addition, the commissioning of under construction projects may be delayed or may not be completed due to
failure to meet the installation inspection protocol, changes in regulations and other factors including obtaining
required statutory approvals, inspection, field commissioning, acceptance testing and controller power-up test and
start-up work for each unit. Non-commissioning of projects may lead to contractual and legal liabilities, disputes,
financial loss, and reputational damage. For instance, changes in the requirements for first-time commissioning
in relation to electrical grid quality led to delays in commissioning of (i) 56.70 MW out of 148.50 MW capacity
at our Morjar 1 project (Gujarat); and (ii) 38.00 MW out of 126.00 MW capacity at our Dayapar 1 project (Gujarat),
until June 2023. As a result of these delays, we incurred liquidated damages of 372.70 million and ¥70.66 million,
respectively on these projects which amounted to 1.1% of our revenue from operations in Fiscal 2024. In case of
our Kalvad 1 project (Gujarat), while commissioning, we encountered faults in our 220kV transmission line which
resulted in a delay of 27 days in charging the line and as of the date of this Draft Red Herring Prospectus, an
incremental expenditure of ¥5.90 million in rectifying the transmission line.

Political changes and delays caused by state and local elections, demonstrations or protests by local communities
and special interest groups could result in, or contribute to, project time and cost overruns. We may face delays in
operationalizing some part of the capacity of our projects as we may not be able to acquire the required all land
rights for our under-construction projects and currently we are yet to acquire some land rights. For example, for
our Ratlam 2 project (Madhya Pradesh), acquisition of land rights for approximately 100 acres of land out of total
requirement of approximately 540 acres is yet to be completed and acquisition of approximately 7 acres of land
rights out of required 80 acres for Rajkot 4 solar project (Gujarat) is yet to be completed as of the date of this
Draft Red Herring Prospectus. We have also experienced delays in completion in relation to our Dalavaipuram
project (Tamil Nadu), Dayapar 1 project (Gujarat), Morjar 1 project (Gujarat), Ratlam 2 project (Madhya Pradesh)
and Bhavnagar project (Gujarat) in the past. For details in relation to time cost overruns experienced by us, see
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‘History and Corporate Matters - Time/cost overrun in setting up projects’ on page 268. Any of these factors
could give rise to construction delays and increase our construction costs in excess of our estimates, which could
prevent us from completing the construction of our projects on time and delay commissioning.

In the past, we have also experienced delays in completing certain of our operational projects because of delays
in obtaining necessary regulatory permits. For details, see “Risk Factors — Our business is dependent on the
regulatory and policy environment affecting the renewable energy sector in India. A change in policy that
results in the termination of policy benefits or curtailment of renewable energy generation may adversely affect
our business” on page 64.

Substantial expenses are incurred in the construction and development of projects and if such projects cannot be
developed into operational projects, we may have to write-off such expenses, which could have a material adverse
effect on our business, cash flows, financial condition and results of operations.

9. Our power purchase agreements (PPAs) with commercial & industrial (C&I) consumers are linked to
the variable tariffs that electricity distribution utilities charge to consumers, as well as open access
charges and losses, all of which are approved by regulators and subject to regulatory risks.

As of the date of this Draft Red Herring Prospectus, we dedicate 2,748.65 MWp, which constitutes 77.95% of our
operational and under-construction capacity, to C&I consumers. The tariffs charged under our PPAs for green
energy to individual C&I consumers are linked to the variable tariff charged to them by the electricity distribution
utilities and are set lower than the prevailing variable tariffs charged by the distribution utilities for black energy
to these consumers (with a few exceptions wherein there is a fixed tariff or bus bar tariff). The net tariff realized
by us under these PPAs varies with the increase/decrease in variable tariffs charged by distribution utilities to such
consumers and open access charges/losses payable to distribution utilities/transmission utilities.

The variable tariff charged to the consumer by the electricity distribution utilities, as well as open access
charges/losses are approved by the State Electricity Regulatory Commission upon independent review of the
request by electricity distribution utilities. Although there are agreed standards for the determination of these
charges and losses and there are, typically, only minor variations in them, in the past there have been instances
when the charges or losses have been significantly increased after a gap of several years where there was no
increase. For example, the additional surcharges in Gujarat have varied between nil to 1.00 per kWh at different
times from Fiscal 2020 to Fiscal 2024. In Tamil Nadu, the transmission charges were increased from %3,037.30
per MW/day in August 11,2017 to X5,159.26 per MW/day in September 9, 2022 after several years of no increase.
Additionally, under the Gol's Revamped Distribution Sector Scheme, power distribution companies consent to
annually update consumer electricity rates, although various elements, including shifts in state government
potentially canceling the scheme, can interrupt these adjustments. For example, the electricity distribution utilities
in Tamil Nadu did not revise the electricity prices for more than four years. However, Tamil Nadu declared a tariff
hike of 6% in September 2022 and an additional 2.25% rise in September 2023. The state also instructed that
tariffs should be raised annually by either the Consumer Price Index (“CPI”) or 6%, whichever is lower, over the
following five years. This directive partially contributed to the surge in our revenue in Fiscal 2023.

Our revenue realization under the PPAs vary based on the variation in the tariff charged to the consumer by the
electricity distribution utilities and the variation in the open access charges and losses. We carry the risk of changes
in tariffs charged by distribution utilities to C&I consumers, changes in open access charges and losses and for
variations in incentives or waivers available for open access and for renewable energy, any of which may have a
material adverse effect on our business, cash flows, financial condition and results of operations. Generally, our
PPAs for open access projects provide that, subject to certain conditions, the economic impact of any such changes
will be shared (generally equally) between us and our C&I consumers, while in certain instances one party bears
the risk entirely.

Furthermore, in the event there is excess generation of electricity above the stipulated capacity, the offtaker is only
obliged to accept the partial additional generation at reduced tariffs, which may result in loss of additional revenue
from operation for sale of power.

10.  Failure to maintain at least 26% of the voting equity of the commercial &industrial (C&I) consumers in
our projects selling power to the consumers under captive/group captive norms as per the Electricity
Rules, 2005, could lead to imposition of cross subsidy surcharge and additional surcharge on our
commercial & industrial (C&I) consumers.

For our operational projects in Periyapatti project (Tamil Nadu), Ratlam 2 project (Madhya Pradesh) and
Dalavaipuram project (Tamil Nadu) selling power to the consumers under captive/group captive norms as per the
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Electricity Rules, 2005, consumers are required to own at least 26% of the voting equity (pro-rata to the capacity
being sold under the group captive arrangement). Under the Electricity Act, 2003 and the rules and policies made
thereunder, electricity can be supplied to a group of consumers in a “captive/group captive structure” without levy
of cross subsidy surcharge and additional surcharge. In order to take advantage of the structure, a captive/group
captive project must have, among others, the following characteristics:

e At least 26% of the voting equity of the project company (pro-rata to the generating capacity sold under
group captive mechanism) must be owned by consumer(s) of electricity from such project; and

e  Atleast 51% of net electricity generation must be consumed by such consumers in a financial year.

Consumption of electricity from group captive projects (provided that the criteria are met and relevant details are
filed with the distribution utility/regulator timely) in any financial year exempts such consumers from levy of
cross subsidy surcharge and additional surcharge. See “Key Regulations and Polices in India” on page 253.
Failure to comply with the conditions will lead to the imposition of cross subsidy surcharge and additional
surcharge on our C&I consumers and this may lead to disputes or obligations on us to bear some or all of such
costs. Also see, “— We are required to obtain certain approvals, licenses, registrations and permissions for
operating our business, and any delay or failure to obtain, renew or maintain necessary such approvals,
licenses, registrations and permissions would adversely affect the operation of our projects.” on page 71. For
instance, Tamil Nadu Generation and Distribution Corporation Limited has on July 29, 2024, filed a petition
against our Subsidiary, Watsun Infrabuild Private Limited (which operates the Periyapatti project (Tamil Nadu)),
and its consumers, alleging non-compliance with group captive norms for certain periods since Fiscal 2018. The
petition is currently in the hearing stages at the Tamil Nadu Electricity Regulatory Commission, Chennai, Tamil
Nadu, India and there is no assurance that the final outcome will be in our favour. For further details, please also
see “QOutstanding Litigation and Material Developments — Litigation involving our Subsidiaries - Litigation
filed against our Subsidiaries - Material civil proceedings” on page 521.

11.  We have had instance of delays in payments of statutory dues by our Company and our Subsidiaries.
Any delays in payment of statutory dues may attract financial penalties from the respective government
authorities and in turn may have an adverse impact on our business, cash flows, financial condition and
results of operations in the future.

We are subject to ongoing reporting and compliance requirements and are required to make payments of periodic
statutory dues, which we may not be able to undertake at all times. The table below sets forth details of statutory
dues in relation to our employees for the period/years indicated:

Particulars Three month period
ended June 30, 2024 Fiscal 2024 Fiscal 2023 Fiscal 2022
Number Statutm.‘y Number Statutm:y Number Statutm.‘y Number Statutm:y
dues paid dues paid dues paid dues paid
of R of R of R of R

G 2 million) GO million) Snlovee million) SO million)
The Employees 267 4.53 263 17.12 216 15.82 190 13.92
Provident Fund
and
Miscellaneous
Provisions Act,
1952
Employee State 267 — 263 0.04 216 0.10 190 0.09
Insurance Act,
1948
Professional 267 0.16 263 0.53 216 0.50 190 0.42
Taxes
Labour Welfare 267 0.01 263 0.02 216 0.01 190 0.01
Fund
Income Tax 267 18.06 263 112.53 216 96.31 190 78.76
Act, 1961 (TDS
on Salary)

There have been no instances of material non-payment or defaults in the payment of statutory dues/liabilities by
the Company. There has been no delay in the payment of statutory dues/liabilities under the said acts, except as
follows:

56



Three month period

ended June 30, 2024 Fiscal 2024 Fiscal 2023 Fiscal 2022
Particulars Number of Amount Number  Amount  Number  Amount Number Amount
instances delayed (¥ of delayed of delayed of delayed
million) instances 4 instances 4 instances (4
million) million) million)
The Employees — — — — — — 1 0.00
Provident Fund
and
Miscellaneous
Provisions  Act,
1952
Employee State — — — — — — — —
Insurance  Act,
1948
Professional — — — — 6 0.01 1 0.00
Taxes
Labour Welfare — — — — — — — —
Fund
Income Tax Act, 5 0.41 58 65.24 29 35.89 23 4.77
1961
Income Tax Act, — — 3 0.05 5 0.02 4 0.45
1961 (TCS)
Goods & Service 7 5.44 35 11.53 25 1.25 7 0.29

tax Act, 2017

12.  Selling electricity on exchanges carries inherent risks due to the variability and unpredictability of
market prices.

Prices on power exchanges can fluctuate significantly based on a variety of factors, including seasonal demand
patterns, fuel price variations, and government policy changes. Prices also vary during the day, influenced by peak
and off-peak demand. While peak periods may yield higher prices, over-reliance on these time slots could lead to
financial strain during off-peak hours or if demand patterns shift unexpectedly. These fluctuations make it
challenging to predict and plan revenues.

Selling electricity entirely on power exchange exposes the seller to the risk of low prices during periods of weak
demand or oversupply in the market, leading to reduced revenue and potentially impacting financial stability. The
absence of long-term PPAs means there is no guaranteed income, further amplifying financial uncertainty.

Our 126.00 MW Dayapar 1 project (Gujarat) is selling electricity on power exchange and we plan to add 115.70
MW exclusively selling electricity on power exchange. Presently, prices are relatively high due to a demand-
supply gap caused by growing energy needs and constrained capacity. However, this situation is unlikely to sustain
indefinitely. As significant capacity additions come online, particularly from renewable energy sources, the
supply-demand gap is expected to narrow. With increased competition and an oversupplied market, prices on
exchanges may decline, potentially settling at levels much lower than current highs.

13.  We do not have energy purchase agreements signed in respect of 6.30 MW out of 199.70 MW capacity
at our Bothe project (Maharashtra). Until such energy purchase agreements are signed, we are unable
to invoice for the power supplied.

We do not have energy purchase agreements signed in respect of 6.30 MW out of 199.70 MW capacity with
respect to Bothe Windfarm Development Private Limited. As a result, while we have been supplying electricity
to MSEDCL for that 6.30 MW of wind capacity (comprising three wind turbines of 2.10 MW capacity each) at
the Bothe project (Maharashtra) since commissioning of this capacity in December 2014, we cannot invoice for
the electricity sold. In January 2020, we filed a petition against MSEDCL contesting their refusal to enter into the
PPA for such 6.30 MW capacity. The Maharashtra Electricity Regulatory Commission (the “MERC”) ruled in
favor of MSEDCL but still ordered them to pay for electricity generated and utilized by MSEDCL until March 31,
2017 at the average power purchase cost (“APPC”) plus floor price of renewable energy certificates. We appealed
against this order to the APTEL, which sided with us in August 2022, ordering MSEDCL to execute the PPA at a
tariff of ¥5.70/kWh from the date of our application in December 2014. MSEDCL took this matter to the Supreme
Court, which put a temporary hold on the APTEL order. After several hearings, the Supreme Court instructed
MSEDCL to pay at the rate of ¥3.50/kWh in the interim and the difference in tariff (i.e, ¥5.70/kWh less 33.50/kWh
=32.20/kWh) is to be deposited by MSEDCL on a bi-monthly basis with the Supreme Court as an interest-bearing

57



fixed deposit, periodically renewed, for 12 months. The matter is listed for final hearing/disposal in December
2024. For further details, please see “Qutstanding Litigation and Material Developments — Litigation involving
our Subsidiaries — Litigation filed against our Subsidiaries — Material civil proceedings” on page 521.

Total amount of revenue for the 6.30 MW capacity since commissioning until March 31, 2024 would be 3595.94
million if calculated at a tariff of ¥5.70/kWh and 3365.93 million if calculated at a tariff of ¥3.50/kWh. We have
received 154.43 million from MSEDCL for the 6.30 MW capacity as of September 30, 2024.

14. There have been instances of non-compliance with certain provisions of the applicable FEMA laws
in relation to certain regulatory filings and corporate actions taken by our Company, such as issuance
of Compulsorily Convertible Debentures and downstream investments by us in our Subsidiaries. We
have filed compounding applications with respect to such inadvertent delays and non-compliances.
Consequently, we may further be subject to regulatory actions and penalty fees for such non-
compliance which may adversely impact our business, cash flows, financial condition and results of
operations.

In the past, there have been instances of delays and non-compliance with certain provisions of the FEMA laws in
relation to certain regulatory filings and corporate actions taken by our Company, as set out below:

() there was an inadvertent delay in filing form FC-GPR corresponding to issuance of 19,980,000 CCDs by
our Company on October 7, 2016 to CGEHL by four days and in reporting the receipt of certain inward
remittances through the advance remittance form (“ARF”) between Fiscal 2014 and Fiscal 2018, as per
the reporting requirements prescribed under the Foreign Exchange Management (Transfer or Issue of
Security by a Person Resident Outside India) Regulations, 2000 (“FEMA 20”) and other applicable
provisions of FEMA. Our Company has filed a compounding application dated November 30, 2024 with
RBI Chennai with respect to such delays and non-compliances;

(i) Continuum MP Windfarm Development Private Limited, one of our Subsidiaries, allotted 10,000 equity
shares to our Company prior to receipt of consideration, resulting into deferred consideration in
contravention of Regulation 14(2) of FEMA 20 and other applicable FEMA Laws. Additionally, there are
also a few transactions related to the conversion of optionally convertible debentures into equity shares,
resulting in downstream investments by the Company in Continuum MP Windfarm Development Private
Limited and Dalavaipuram Renewables Private Limited. An application for compounding with respect
to this contravention was filed with RBI Mumbai on December 2, 2024; and

(iii) there have also been certain inadvertent delays in delay in filing of Form DI and intimating/reporting
certain downstream investments made by the Company in its Subsidiaries to the Secretariat of Industrial
Assistance (“SIA”), Department for Promotion of Industry and Internal Trade (“DPIIT”) and other
relevant authorities and filing forms for downstream investments within the prescribed period, in
contravention of the intimating/reporting requirements prescribed under Regulation 14(6)(ii)(a) of FEMA
20, Regulation 13.1(11)(ii) of the erstwhile Foreign Exchange Management (Transfer or Issue of Security
by a Person Resident Outside India) Regulations, 2017 (“FEMA 20(R)”) and other applicable provisions
of FEMA, if any. In this regard, the Company has intimated/reported some of these transactions, paid the
prescribed late filing fees and proceeded to file applications for compounding with RBI Mumbai, RBI
Bhopal and RBI Ahmedabad on December 2, 2024, December 2, 2024 and December 4, 2024,
respectively.

We are in the process of regularizing these delays and have filed compounding applications with the RBI. We may
be subject to regulatory actions and penalty fees for such non-compliance which may adversely impact our
reputation, business, cash flows, financial condition and results of operations. Further, involvement in such
compounding proceedings could divert our management’s time and attention and consume financial resources.
We cannot provide any assurance that such delays will not occur in the future or that our Company will not be
subject to adverse actions by the authorities.

15.  We have estimated capital expenditure for wind and solar projects based on current market conditions,
however, with rising input/commodity cost and potentially higher costs for, or delay in, obtaining rights
of way for our transmission lines and roads, actual capital expenditure may increase than what is
expected and may impact the financial closure and commissioning timelines.
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We estimate our capital expenditure based on current market conditions, which are inherently subject to change
due to a variety of factors, including fluctuations in commodity prices, such as those for steel, copper, and
aluminum, solar cells/modules, which can be influenced by global economic trends and geopolitical events. The
table below sets forth the capital expenditure and as a percentage of our total revenues for the relevant period/years,
respectively.

The table below sets forth the capital expenditure and as a percentage of our total revenue from operations for the
relevant period/years, respectively.

(< million, unless otherwise indicated)

Particulars Three month period Fiscal Fiscal Fiscal
ended June 30, 2024 2024 2023 2022
Capital expenditure” (A) 2,934.01  39,106.91  23,106.54  16,623.40
Revenue from operations (B) 4,203.05 12,948.39 9,702.98 9,011.50
Capital expenditure as a percentage of revenue 69.81% 302.02% 238.14% 184.47%
from operations (C = A/B)
Note:

(1) Capital expenditure represents additions in property, plant and equipment plus additions to capital work-in-progress less
transfers to PPE and written off from capital work-in-progress and plus Ind AS transition adjustments.

Freight costs and supply chain disruptions can further affect the overall cost structure of our projects. Such
dynamic market conditions may also impact the availability and pricing of essential materials for solar
photovoltaic (“PV”) modules and wind turbines, thereby affecting our project timelines. As a result, any
significant changes in these factors could increase our capital expenditure and affect our profitability, potentially
delaying the financing and execution of projects already in our pipeline.

Additionally, in order to build our projects, we rely on rights of way granted by landowners for laying roads, EHV
transmission lines and 33kV transmission lines. We estimate the rights of way costs based on our past experience
and assessment of prevailing market conditions and make provision for contingencies. However, we may have to
pay higher costs for obtaining rights of way or build longer roads and/or transmission lines in case right of way
from our planned routes are not available. We may also face extended periods of time in obtaining rights of way
due to holdouts in some parcels of lands out of hundreds of parcels where we need to obtain rights of way. Such
instances may cost us more time to commission our projects as well as higher cost of capital expenditure beyond
provided contingency margins. For example, in Fiscal 2024, we faced resistance in obtaining right of way in our
Dalavaipuram project (Tamil Nadu) for the last 5 turbines (out of 44 turbines) and in laying transmission lines for
these 5 turbines. As a result, these 5 turbines were commissioned more than 2 months after they were installed.

16.  There are outstanding litigation proceedings involving our Company, Subsidiaries, Promoters and
Directors Any adverse outcome in such proceedings may have an adverse impact on our reputation,
business, cash flows, financial condition and results of operations.

We have been and continue to be involved in legal proceedings, claims and other litigation that arise in the ordinary
course of business. Individuals and interest groups may sue to challenge the issuance of a permit for our clean
energy project or seek to enjoin construction of our clean energy project. In addition, we may be subject to legal
proceedings or claims contesting operation of our clean energy projects. In addition, from time to time, we may
be involved in disagreements or disputes with our counter-parties in relation to the terms of our performance under
our existing and potential PPAs. Unfavorable outcomes or developments relating to these proceedings, such as
judgments for monetary damages, injunctions or denial or revocation of permits, could have a material adverse
effect on our business, cash flows, financial condition and results of operations. In addition, settlement of claims
could adversely affect our business, cash flows, financial condition and results of operations.

The summary of outstanding matters set out below includes details of criminal proceedings, tax proceedings,
actions by statutory and regulatory authorities and material civil litigation (as defined in the section “Qutstanding
Litigation and Material Developments™ on page 517) involving our Company, Subsidiaries, Group Companies,
Promoters and Directors.
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Category of Criminal Tax Statutory Disciplinary Material Aggregate
individuals/entities proceeding proceeding or actions by the civil amount
S S regulator SEBI or Stock litigations as involved®
y actions  Exchanges against per the (in % million)
our Promotersin  Materiality
the last five years, Policy”
including
outstanding action
Company
By our Company Nil Nil Nil NA 1 44.47
Against our Nil 1 Nil NA Nil 12.75
Company
Directors
By our Directors Nil Nil Nil NA Nil Nil
Against our 1 Nil Nil NA Nil Nil
Directors
Promoters
By the Promoters Nil Nil Nil Nil Nil Nil
Against our 1" Nil Nil Nil Nil Nil
Promoters
Subsidiaries
By our Subsidiaries Nil 4 Nil NA 7 754.81
Against our Nil Nil Nil NA 9 -
Subsidiaries

“Determined in accordance with the Materiality Policy.

#To the extent quantifiable.

" Represents a criminal appeal against Vikash Saraf, our Director and Promoter. This appeal has not been admitted.

For further information, see “Qutstanding Litigation and Material Developments” on page 517.

As on the date of this Draft Red Herring Prospectus, there are no litigation involving the Group Companies which
may have a material impact on business, cash flows, financial condition and results of operations.

There can be no assurance that these legal proceedings will be decided in our favor or in favor of our Subsidiaries,
Promoters or our Directors. Furthermore, as at June 30, 2024, we have not considered any provisioning as
necessary to be made by us for any possible liabilities arising out of some of these litigations and have accordingly
not made any such provisioning in case of such litigations. In other cases, while our Company has made provision
for disputed matters, in the event of any adverse rulings in these proceedings or consequent levy of penalties
including for amounts beyond the provisions currently made by us, we may need to make payments or make
further provisions for future payments, which may increase expenses and current or contingent liabilities. In
addition, we cannot assure you that no additional liability will arise out of these proceedings. The decisions in
such proceedings adverse to our interests may have an adverse effect on our reputation, business, cash flows,
financial condition and results of operations.

17.  We are exposed to counterparty credit risk and any delay in, or non-receipt of payment and the non-
recoverability of our trade receivables may adversely affect our cash flows.

The financial condition of our C&I consumers may be affected by the performance of their business, which may
be impacted by several factors including general economic conditions or conditions related to the industry in
which they operate, which may be beyond our control. A slowdown in the general economy or a potential credit
crisis could cause our C&I consumers to suffer disruptions in their businesses or experience financial distress,
their access to the credit markets could be limited, and they could file for insolvency or bankruptcy protection and
there can be no assurance regarding the continued viability of our counterparties or that we will accurately assess
their creditworthiness. Such conditions could cause our C&I consumers to delay payment, request modifications
of their payment terms, or default on their payment obligations to us, all of which could increase our receivables.

A significant portion of the power generated by our utility PPA projects is sold under long-term PPAs with the
utilities, i.e. Gujarat Urja Vikas Nigam Limited (“GUVNL”), MSEDCL, MPPMCL and SECI and the power
generated by our C&I projects is sold to more than 170 C&I consumers. The ability of respective utilities or our
C&lI consumers to fulfill their contractual obligations and pay for electricity received from us during the term of
the relevant PPA could become impaired for various reasons, including their poor financial health and operational
problems which could result in insolvency, liquidation proceedings or restructuring, as well as other external
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events, some of which may be beyond their control, such as a severe economic downturn or a global pandemic.
If, for these or any other reasons, utilities or our C&I consumers are unable or unwilling to fulfil their contractual
obligations under the relevant PPA or if they refuse to accept delivery of power under the terms of the PPAs, our
business, cash flows, financial condition and results of operations could be materially and adversely affected as
we may not be able to replace the agreement with an agreement on equivalent terms and conditions.

Furthermore, while we are entitled to charge penal interest for any such delay in payments, a delay in recovering
any amounts due under these offtake arrangements could still adversely affect our operational cash flows. In the
past we have experienced significant delays in receivable settlements with our state utility consumers and have
not been able to recover payment charges for the delay. For example, in Fiscal 2022, with respect to the 193.40
MW of contracted wind capacity at the Bothe project (Maharashtra) and 170.00 MW of wind capacity at the
Ratlam 1 (Madhya Pradesh) project, the receivable cycle for the contracted tariffs under the PPAs from MSEDCL
and MPPMCL were delayed significantly. The receivable cycle has improved following implementation of the
Electricity (Late Payment Surcharge and Related Matters) Rules, 2022 notified by the Ministry of Power,
Government of India (“LPS Rules”).

The table below sets forth certain details of our trade receivables, and days of sales outstanding (“Days of
Receivables Outstanding™) as of and for the years/period indicated:

(X million, unless otherwise indicated)

Particulars As of and for the three month As of and for the fiscal years ended

period ended June 30, March 31,

2024 2024 2023 2022

Revenue from operations 4,203.05 12,948.39 9,702.98 9,011.50
Trade receivables 1,710.25 1,551.66 2,179.28 4,510.01
Billed revenue 3,236.90 12,423.94 9,364.96 —*
Days of Receivables Outstanding) 48.08 45.59 84.94 —*
(days)
Note:

(1) Days of Receivables Outstanding is calculated as closing trade receivables divided by billed revenue (revenue from operations plus
opening unbilled revenue minus closing unbilled revenue) multiplied by 365 for yearly or 91 for June quarter calculations.
* Not computed in absence of financial information as of the opening of Fiscal 2022 under Ind AS.

Furthermore, Ministry of New & Renewable Energy (“MNRE”) as well as various state departments issued orders
notifying the restrictions placed by the Gol to contain the spread of the COVID-19 as an event of force majeure.
Accordingly, some entities of the Continuum Group received notices from their consumers invoking force majeure
provisions under the respective PPAs claiming, inter alia, additional time for making payments, as well as the
right to curtail demand of power, on the grounds that the restrictions have impacted the liquidity of such consumers
and their contractual counterparties (which have also faced difficulties in collection of payments from consumers),
thereby reducing their ability to make timely payments under the PPAs. While such notices which were received
from some C&I consumers during the lockdown periods of April to July 2020 are no longer subsisting, however,
there can be no assurance that the C&I consumers will not be impacted in the future and not invoke application
of force majeure provisions under the PPAs entered into with the C&I project.

18.  Majority of our operational projects are located in the states of Gujarat, Maharashtra, Madhya Pradesh
and Tamil Nadu which contributed 99.78%, 99.12%, 99.86% and 98.11% of our revenue from operations
in the three month period ended June 30, 2024 and Fiscals 2024, 2023 and 2022, respectively. Any
occurrence of natural disasters in any of these states may impact our impact on our business, cash flows,
financial condition and results of operations.

Majority of our operational projects are located in the states of Gujarat, Maharashtra, Madhya Pradesh and Tamil
Nadu, which contributed 99.78%, 99.12%, 99.86% and 98.11% of our revenue from operations in the three month
period ended June 30, 2024 and Fiscals 2024, 2023 and 2022, respectively.

Our operations are susceptible to local and regional factors, such as accidents, political factors, economic and
weather conditions, natural disasters, and demographic and population changes, the outbreak of infectious diseases
and other unforeseen events and circumstances. Any disruptions, damage or destruction of such projects may
adversely affect our ability to meet our contractual obligations and consumers’ demand and the loss of any one of
our key consumers or a significant reduction in demand from such consumers could adversely affect our business,
cash flows, financial condition and results of operations.

19.  Our power purchase agreements (“PPAs”) with utilities have fixed tariffs, and we do not have flexibility
to charge more if our production costs increase.
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As of the date of this Draft Herring Prospectus, 528.40 MW operational capacity under our PPAs with utilities
were on a fixed tariff basis, which represented 23.84% of our total operational capacities. The tariffs are fixed for
the term of the PPAs and have been set by the respective state electricity/central regulatory commissions. As a
result, we cannot charge higher tariffs to our consumers in case our production costs increase, which could have
an adverse impact on our profitability. Even if the market price for electricity rises above the levels stipulated in
the PPAs, we may not be able to realize such higher price, which will disadvantage our business as we will suffer
notional loss in such projects with fixed tariffs in PPAs with utilities as compared to competitors who do not have
long-term PPAs with fixed tariffs.

20.  Changes in the price of wind turbines, solar modules, inverters, and other raw materials due to changes
in demand or other factors may cause cost overrun of our under-construction projects.

Operating equipment for wind energy and solar energy projects primarily consists of wind turbines, solar modules,
transformers and invertors, that we procure from third-party suppliers. While we currently maintain a competitive
cost of operations, there is a risk that an increase in the volatility of our operating equipment could lead to cost
overrun of our under-construction projects.

Even though we establish agreements with third-party suppliers at fixed prices, the operating equipment is
delivered to our project sites in different phases during the initial year of construction. If there is a significant rise
in raw material costs, our suppliers might struggle to continue providing equipment at the agreed-upon prices and
could seek to renegotiate prices prior to resuming supply. This can lead to delays in the development of ongoing
projects and contribute to cost overruns. There have been no material instances of price renegotiations with our
suppliers other than on account of the increase in GST rates on October 1, 2021, which were eventually agreed in
the ordinary course of business without any significant impact on our business, cash flows, financial condition
and results of operations. However, there is no assurance that such incidents, in case encountered in the future,
will be resolved in a similar manner. This may delay the timelines envisaged for construction or a lead to a cost
overrun of our under construction projects, which would in turn have an adverse impact our business, cash flows,
financial condition and results of operations.

21.  Our operations require periodic maintenance for which we engage operation & maintenance (0&M)
contractors and incur operation & maintenance (O&M) expenses. Any significant increase in our
Operation & Maintenance expenses will have a negative impact on our profitability.

Our profitability is largely a function of our ability to manage costs during the terms of our PPAs and to operate
our projects at optimal levels. In order to achieve this, we engage O&M contractors to carry out periodic
maintenance at our project sites, which also includes the repair and replacement of damaged parts. Any significant
increase in the O&M expenses will have a negative impact on our profitability.

The table below sets forth our operating and maintenance expenses from total operating and maintenance expenses
as a percentage of our total income for the relevant period/years:

Three month period Fiscal Fiscal Fiscal
Particulars ended June 30, 2024 2024 2023 2022
(% million, unless otherwise indicated)
Operating & maintenance expenses from total operating 393.87 1,246.99 1,085.82 888.36
& maintenance expenses (A)
Total income (B) 4,39420 13,788.50  11,125.46  9,639.59
Operating & maintenance expenses from total operating 8.96% 9.04% 9.76% 9.22%

& maintenance expenses as a percentage of total
income (C=A/B)

There can be no assurance that our O&M expenses will not increase in the future or that we will be able to pass
on such increases to our consumers. If we are unable to manage our costs effectively or to operate our projects at
optimal levels, our profit margins, and therefore our business, cash flows, financial condition and results of
operations may be adversely affected.

22.  We are subject to performance risk from third parties under service and supply contracts.

We are highly dependent on certain third parties to, among other things, provide quality goods and services on a
timely basis. This includes contracts we enter into with vendors to supply equipment, materials and other goods
and services for the operation of our projects as well as for other business operations. While we maintain a
diversified set of vendors, we remain subject to the risk that vendors may not perform their obligations in full or
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at all. See “Our Business — Suppliers” on page 247. Furthermore, there can be no assurance that such vendors
and contractors will be able to fulfill their respective contractual obligations in full or at all over the periods of
our contracts with them. When we purchase turbines, we enter into supply, erection and commissioning and long-
term O&M agreements with our suppliers. As part of these agreements, the manufacturer provides performance
guarantees and warranties. Warranties in respect of turbines are typically for two years in duration from the earlier
of the date of commissioning or the date of supply. In some cases, we have also obtained serial defect warranties
for a period of three years. Operating equipment for solar energy projects primarily consists of solar modules and
invertors. Our solar modules comply with strict industry quality standards and go through the quality control
process under the supervision of our representatives and third-party consultants. The performance of our solar
modules is further supported by warranties for 25 to 30 years. Some of these warranties expire within a fixed
period after the delivery date or the date the equipment is commissioned. As a result, the benefit of a warranty
may be lost if the equipment is delivered before it can be deployed. If we seek warranty or guarantee protection
and the vendor is unable or unwilling to perform its obligations under the warranty or guarantee, whether as a
result of the vendor’s financial condition or otherwise, or if the term of the warranty or guarantee has expired, we
may be required to make significant maintenance expenditures. In addition, the vendor’s payment liabilities for
breach of warranties under O&M arrangements are typically subject to an aggregate maximum cap that is a portion
of the total purchase price of the turbines/contract or the total fees payable for the O&M services. Losses in excess
of these caps would be our responsibility. If vendors do not perform their obligations, or if they deliver any
defective components or do not comply with the applicable quality standards and technical specifications, we may
suffer schedule disruptions or may have to enter into new contracts with other vendors at a higher cost. There is
also a risk that the alternative vendors may not be available. Our relationship with our third-party suppliers and
vendors may worsen or lead to disagreements or litigation which could have a material adverse effect on our
business, cash flows, financial condition and results of operations.

We also face risks arising from our engagements with O&M contractors. Our O&M contractors may fail to
perform as expected or as required under the long-term O&M agreements. In the event that an O&M contractor
enters bankruptcy or winds up its operations, we may experience difficulties in finding alternative contractors.
O&M contractors may also fail to plan their operational strategy for the complete lifecycle of a given project,
which could potentially create problems such as an inability to service turbines and solar farms over the project
lifecycle, or failure to maintain the required site infrastructure or failure to maintain adequate resources at the
project sites. These could lead to a degradation of power plants and, as a result, a decrease in profitability of such
power plants. For example, one of our O&M contractors was experiencing a liquidity issue in Fiscals 2023 and
2024 and could not achieve the performance targets specified under the service agreement entered into with us.
Accordingly, we claimed liquidated damages of ¥25.00 million from such O&M contractor for the shortfall in
service performance until September 2023. These damages are being recovered over a 24-month period beginning
January 2024. If our O&M contractors similarly fail to perform as expected or as required under the O&M
agreements or fail to develop adequate schedules or strategies for maintenance and procurement of spare
parts/consumables, there could be a material adverse effect on our assets, liabilities, business, cash flows, financial
condition and results of operations.

Furthermore, any mechanical failure or shutdown of equipment sourced from third parties could result in
undamaged equipment that is dependent on or interacts with damaged sections of our facilities also having to be
shut down. Such events could have a material and adverse impact on our facilities and our generating capacity in
general. If any shutdowns continue for extended periods, this could give rise to contractual penalties or liabilities
that we may be subject to, loss of our consumers and damage to our reputation. Although our agreements require
manufacturers to provide warranties against equipment failures, and in certain cases for defects within a pre-
specified period, any such failures or defects after the expiry of warranty periods, will require repairs at our own
cost. Furthermore, the contracts do not provide for consequential damages and, hence, performance of warranty
obligations may not fully compensate us for the damage and loss suffered as a result thereof. Such events could
have a material adverse effect on our business, cash flows, financial condition and results of operations.

23.  The ability to deliver electricity to our various counterparties requires the availability of and access to
evacuation infrastructure and transmission systems.

Our ability to sell electricity is impacted by the availability of, and access to, the various transmission systems to
deliver power to its contractual delivery point and the arrangements and facilities for interconnecting our
generation projects to the transmission systems which are owned and operated by third parties or state electricity
boards. Under our PPAs and the electricity grid codes in India, if the state transmission or distribution utilities
determines that our project endangers personal safety or the integrity of the grid system or electrical service where
real time visibility of electricity is not provided to load despatch centres, our project may be disconnected from
the grid system (without compensation in the case of an emergency) partly or fully from time to time. While we
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own the entirety of our evacuation infrastructure in most of our projects, we have also entered into arrangements
with third parties to share this infrastructure in our Surajbari project (Gujarat) and Dayapar 1 project and one of
our under-construction projects (i.e. Dayapar 2 project (Gujarat) and may be exposed to associated risks.

Non-availability of or damage to the evacuation infrastructure may impair our ability to generate electricity from
an entire project during the period of such failure. For example, in July 2022, one of the transmission towers in
the approximately 75km long, 220kV extra-high voltage line, at our Dayapar 1 project (Gujarat), suffered damage
as a result of floods due to heavy rainfall and consequently, restoration works could only be completed by
December 2022. During this period between July 2022 and December 2022, due to the said calamity, the entire
operating capacity of 88.00 MW at Dayapar 1 project (Gujarat) at that time, remained inoperative. While we
received a reimbursement of ¥56.51 million under our insurance claim for the cost of damaged material and loss
of profit caused due to floods during this period, the reimbursement under the insurance coverage was subject to
deductibles, and we were unable to recover full losses incurred.

The electricity grid beyond the interconnection point of our projects which is under the management and control
of the grid utilities may suffer its own constraint, downtime for maintenance and natural disasters, etc. For example,
high voltage corridor completion for the Periyapatti project (Tamil Nadu) was delayed by the utility and was
completed in March 2022. However, we continued to face curtailment until then. In such times, even if our
windfarm and solar farm internal grids are operating well, we may not be able to evacuate part or all power to the
grid. We are not entitled to deemed generation during such times of unavailability of external grid or curtailments.

The absence of availability and access to as well as the operational failure of existing evacuation infrastructure or
transmission facilities may have a material adverse effect on our ability to deliver electricity to our various
consumers, which could materially and adversely affect our assets, liabilities, business, cash flows, financial
condition and results of operations.

24.  Owur business is dependent on the regulatory and policy environment affecting the renewable energy
sector in India. A change in policy that results in the termination of policy benefits or curtailment of
renewable energy generation may adversely affect our business.

The constantly changing regulatory and policy environment could significantly impact our business. We are
subject to various Indian laws, such as the Electricity Act, 2003 and rules made thereunder, National Tariff Policy,
regulations by central and state electricity regulatory commissions, regulations by Central Electricity Authority
and policies/regulations of the respective state governments that influence our operations and financial stability.
Furthermore, proposed amendments or new interpretations of existing rules could increase compliance costs and
demand administrative attention. For further details regarding regulations applicable to us, see “Key Regulations
and Policies in India” on page 253. Unanticipated legal changes and unfavorable regulatory interpretations
remain a risk for our financial performance.

The majority of our operating portfolio is located in the states of Gujarat, Maharashtra, Madhya Pradesh and Tamil
Nadu. We depend in part on government policies that support renewable energy and enhance the economic
feasibility of developing renewable energy projects. The Gol and several of the states in which we operate or plan
to operate or into which we sell power provide incentives and support the generation and sale of renewable energy.

For example, in Gujarat, our Rajkot 1 project (Gujarat), Rajkot 2A project (Gujarat), Rajkot 2B project (Gujarat)
and Rajkot 3 project (Gujarat) enjoys a 50% waiver on cross subsidy surcharge and additional surcharge for 25
years amounting to a waiver of greater than 31.00/kWh at current levels of these charges, which is not available
for renewable energy projects commissioned after June 18, 2023. Furthermore, banking charge for new wind and
wind solar hybrid projects has been set at T1.50/kWh up to March 2025 and to be determined monthly or quarterly
as per the details and information of the previous month or quarter, against banking charge of 2% (for monthly
banking facility) in kind on total generated units applicable for wind projects commissioned before March 2023
and nil charge for wind-solar hybrid (“WSH”) projects commissioned before June 2023. In addition, for the
project commissioned after June 18, 2023 under new Gujarat Renewable Energy Policy 2023 of Government of
Gujarat, there is 25% waiver on cross subsidy surcharges (if the renewable energy generator and consumer do not
claim renewable attribute and allow distribution licensee to avail the same for the renewable purchase obligations),
compared to 50% for the wind solar hybrid project commissioned before June 18, 2023 (without any relation to
utilization of renewable attribute).

Furthermore, the National Tariff Policy mandates that, in respect of captive power, wheeling charges and other
terms and conditions for implementation are determined in advance by the respective state commission, duly
ensuring that the charges are reasonable and fair. In addition, regulatory policies in each state in India currently
provide a favorable framework for securing attractive returns on capital invested.
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Additionally, the Bothe project (Maharashtra) and Ratlam 1 (Madhya Pradesh) project are eligible for generation-
based incentive (“GBI”) (which are revenue from operations from other operating income) from the Gol, which
were 3346.34 million, ¥322.64 million and 3245.54 million in Fiscals 2022, 2023 and 2024, respectively. Since
the GBI is paid by the Gol, it is subject to sovereign risk. Any changes in the Gol's policy or economic instability
could impact the timely and full disbursement of these incentives, thereby affecting our business, cash flows,
financial condition and results of operations.

If any of these incentives or policies are adversely amended, eliminated or not extended beyond their current
expiration dates, or if funding for these incentives is reduced, or if governmental support of renewable energy
development, particularly wind and solar energy, is discontinued or reduced, it could adversely affect our ability
to obtain financing, the viability of new renewable energy projects constructed based on current tariff and cost
assumptions or the profitability of our existing projects, and may also have a material adverse effect on our
business, cash flows, financial condition and results of operations.

Regulatory authorities also notify technical requirements for constructing projects from time to time and there is
no certainty that adverse impacts of such notifications on time, cost of construction or operating costs will be
granted relief under any applicable change in law provisions. For example, a working group with members from
the Central Electricity Authority (“CEA”), the Central Transmission Utility (“CTU”), the Power System
Operation Corporation and SECI was convened in a meeting held on September 23, 2021 under the Chairmanship
of Member (Grid Operation & Distribution) of CEA to discuss issues related to compliance of the CEA Technical
Standards by RE Generators. The working group issued a report in respect of data submission procedure and
verification of compliance to CEA Technical Standards by RE Generators in July 2022, which specified several
new requirements before approvals for commissioning could be issued to renewable energy projects connected to
CTU networks. Even though the amendments to the CEA Technical Standards as well as the said report of the
working group were issued after the holding of e-reverse auctions and grant of letters of awards by SECI for our
CTU connected the Dayapar project (Gujarat) and Morjar 1 project (Gujarat), and constitute “change in law” as
per the provisions of the PPAs for these projects, SECI and regulatory authorities did not grant approvals to
commission 56.70 MW capacity of our Morjar 1 project (Gujarat) and 38.00 MW capacity of our Dayapar 1
project (Gujarat) until after May 18, 2023 when the CEA decided to grant additional time for compliance to CEA
Technical Standards until September 30, 2023 to renewable generators to meet the new requirements. Accordingly,
56.70 MW at the Morjar 1 project (Gujarat) and 38.00 MW capacity of our Dayapar 1 project (Gujarat) was
commissioned in quarter ending June 2023. Furthermore, even though we have claimed “change in law” relief
from SECI for extension of scheduled dates of commissioning, SECI has refused to grant such relief so far and
there is no certainty that such relief will be granted by SECI. There is no certainty that such change in regulations
may not occur for projects connected with state transmission utilities.

While our Bhavnagar wind-solar hybrid project (Gujarat) was under construction, the Gujarat Wind Solar Hybrid
policy expired on June 18, 2023, with the state government not issuing a new policy until October 3, 2023.
Furthermore, the GERC issued a new tariff order for Wind Solar Hybrid projects on February 21, 2024. Upon
announcement of the new tariff order, the Company submitted requisite details with regulatory bodies for the
commissioning of the Bhavnagar wind-solar hybrid project (Gujarat). However, the new tariff order did not permit
commissioning of the project unless either the developer or the consumer was an original grantee of connectivity,
thereby disallowing the erstwhile practice of transfer of permissions and transfer of connectivity issued by GEDA.
While our Bhavnagar wind-solar hybrid project (Gujarat) was granted a connectivity permission prior to this
change in connectivity regulations, which came into effect on January 7, 2023, the commissioning approvals were
withheld. The matter was finally resolved following a petition filed by the Gujarat Energy Transmission Company
Limited, and GERC passed a favorable order on September 21, 2024 whereby transfer permissions (transfer of
connectivity) were allowed for the connectivity approvals taken prior to January 7, 2023. We were eventually able
to commission the entire capacity of 280.70 MWp at our Bhavnagar wind-solar hybrid project (Gujarat), by
November 18, 2024. This delay resulted in an increase in interest cost of approximately ¥874.50 million (as at
September 30, 2024) during the construction period.

The Gol has accorded renewable energy “must-run” status, which means that any wind, solar or small hydro
power that is generated must always be accepted by the grid. However, certain state utilities or load despatch
centres may order the curtailment of renewable energy generation despite this status and there have been instances
of such orders citing grid safety and stability issues being introduced in the past. For example, the Tamil Nadu
State Load Despatch Centre has historically imposed curtailment without providing valid reasons such as grid
safety or emergency. Even though the CEA has in the past created mechanisms for recording such instances, along
with the relevant justification, and has decided to investigate such instances of violation of “must run” status, there
can be no assurance that state authorities will diligently provide this information or such investigation will be
completed at all or will result in a favorable outcome. Any future curtailment of renewable energy production may
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interrupt our operations, subject us to penalty payments for short supplies to our consumers and may have a
material adverse effect on our business, cash flows, financial condition and results of operations. There can be no
assurance that the Gol will continue to maintain the “must-run” status for renewable energy or that the state
electricity boards will not make any orders to curtail the generation of renewable energy. In October 2021, the
Gol notified the Electricity (Promotion of Generation from Renewable Sources of Energy by Addressing Must
Run and Other Matters) Rules, 2021, primarily aimed at compliance with “must run” status and for payment of
compensation in the event of violation of “must run” rules.

Therefore, any change in policy that results in the curtailment of renewable energy generation may adversely
affect our business. A delay or failure by governmental authorities to administer incentive programs in a timely
and efficient manner could also adversely affect our ability to obtain financing for our projects. These may, in turn,
materially and adversely affect our business, cash flows, financial condition and results of operations.

25.  If sufficient demand for wind and solar projects does not develop or takes longer to develop than we
anticipate, our business, cash flows, financial condition, results of operations and prospects could be
materially and adversely affected.

According to the CRISIL Report, the wind and solar power markets are developing at a fast pace in India. The
wind and solar energy companies continue to experience improved efficiency and higher electricity output.
However, trends in the renewable energy industries are based only on limited data and may not be reliable. Many
factors may adversely affect the demand for wind and solar projects in India, including:

e fluctuations in economic and market conditions that affect the viability of conventional and renewable energy
sources;

e the cost and reliability of wind and solar projects compared to conventional and other renewable energy
sources;

e the cost competitiveness as compared against tariffs for conventional energy sources and the preference of
some state utilities for conventional energy sources;

e public perceptions of the direct and indirect benefits of adopting renewable energy technology; and

e regulations and policies governing the electric utility industry that may present technical, regulatory and
economic barriers to the purchase and use of wind energy.

If market demand for wind and solar projects fails to develop sufficiently, our business, cash flows, financial
condition, results of operations and prospects could be materially and adversely affected.

26.  We have not registered certain trademarks used by us for our business and our inability to obtain these
registrations may adversely affect our competitive business position. Our inability to protect or use our
intellectual property rights may adversely affect our business.

We have made applications for registration of trademark in relation to our Company, including our Company’s

(\-" CONTINUUM

logo and other marks, but such applications have not been approved as of the date of this Draft Red
Herring Prospectus. The use of our name “Continuum” and logo is vital to our competitiveness and success and
for us to attract and retain our clients and business partners. Any improper use or infringement by any party could
adversely affect our business, cash flows, financial condition and results of operations. We cannot assure you that
the measures we have taken will be sufficient to prevent any misappropriation of our intellectual property.

Enforcement of any intellectual property rights could be time consuming and costly. We may not be able to
establish our rights to such intellectual property in the absence of relevant registrations and accordingly may not
be able to take appropriate action or prevent the use of such name or logo by third parties. If the measures we take
or the protection afforded by law does not adequately safeguard our intellectual property rights, we could suffer
losses due to competing offerings of services that exploit our intellectual property rights. We may also be subject
to claims for breach of intellectual property by third parties if we are unable to secure adequate protection in
relation to our name and logo.

27. Landtitle in India can be uncertain and we may not be able to identify or correct defects or irregularities
in title to the land which we own, lease or may from time to time acquire in connection with our current
or future operations.
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Land title in India can be uncertain and we may not be able to identify or correct defects or irregularities in title
to the land which we own, lease or may from time to time acquire in connection with our current or future
operations. Additionally, title to certain land may be subject to onerous conditions which may delay the lease/
transfer of the land to us, or adversely affect its use or creation of security over the said land.

There is no central title registry for real property in India and the method of documentation of land records in
India has not been fully computerized. Property records in India are generally maintained at the state and district
level in local languages and are updated manually through physical records. Therefore, property records may not
be available online for inspection or updated in a timely manner, may be illegible, untraceable, incomplete or
inaccurate in certain respects, or may have been kept in poor condition, which may impede title investigations or
our ability to rely on such property records. In recent years, the Government of India had launched a national
digitization program known as the Digital India Land Records Modernization Program to streamline maintenance
of land records in India. However, as the Digital India Land Records Modernization Program has not been
implemented across all states in India, land ownership in India is difficult to ascertain as there is a lack of
uniformity in maintenance of land records across states. While the ongoing digitization efforts has improved the
quality of land records, until the Digital India Land Records Modernization Program is fully implemented across
all states in India, there could be inaccuracies, errors or contradictions between the records maintained by different
relevant authorities or the approvals obtained in relation to the properties located on these lands, which could
affect the reliability of such records. In certain instances, there may be a discrepancy between the extent of the
areas stated in the revenue records and the areas stated in the title deeds, and the actual physical area of some of
the land on which our projects are constructed. Furthermore, improperly executed, unregistered or insufficiently
stamped conveyance instruments in a property’s chain of title, unregistered encumbrances in favor of third parties,
rights of adverse possessors, ownership claims of family members of prior owners, or other defects that a
purchaser may not be aware of can affect the title to a property. As a result, potential disputes or claims over title
to the land that we own or the land on which our projects are or will be constructed may arise. There can also be
no assurance that there will be no legal defects and irregularities in title to any land (including irregularities on
account of delay in mutation of land) which we have acquired or may acquire in the future in connection with the
acquisition or development of projects or otherwise, or that we will be able to identify or correct any such defects
or irregularities in title on time, if at all.

In addition, in respect of certain portions of our 170.00 MW Ratlam 1 project (Madhya Pradesh) we only have the
right to use the land obtained from the state government. In respect of certain portions of our projects, we have
easement rights and do not have ownership or leasehold rights in respect of such portions. Their easement interest
in such land being limited to a right to use is subordinate to the interest of the holder(s) of such ownership rights
or leasehold rights and is therefore neither a transferable interest nor an interest which is chargeable as security.
While we carried out due diligence before acquiring land in undertaking any project, all risks, onerous obligations
and liabilities associated with the land for each project may not be fully assessed or identified, which could include,
inter alia, the nature of faulty or disputed title, unregistered encumbrances, adverse possession rights or potential
expropriation by the Gol pursuant to applicable law. It may also impede the transfer of title and expose us to legal
disputes and/or financial liabilities and affect our business and operations. Presently, certain legal disputes,
pertaining to some of our land, are pending which may affect our title on such land. For details, see “Qutstanding
Litigation and Material Developments — Litigation involving our Subsidiaries — Litigation filed against our
Subsidiaries — Material civil proceedings” on page 521.

In addition, our Registered Office is located on owned premises of one of our Subsidiaries, Watsun Infrabuild
Private Limited. While Watsun Infrabuild Private Limited permits the use of such premises for the purpose of our
Registered Office, we have not entered into a lease agreement with Watsun Infrabuild Private Limited. This lack
of formal lease agreement could expose us to the risk of losing access to our Registered Office premises if Watsun
Infrabuild Private Limited decides to withdraw its permission.

Any defects or irregularities of title may result in loss of development rights over land, which may prejudice our
success and may require us to write off substantial expenditures in respect of a wind and solar power project. Any
inability to identify defects or irregularities of title, and any inability to correct any such defects or irregularities
of title may have an adverse effect on our business, cash flows, financial condition and results of operations.

Furthermore, our operations required certain land related approvals for construction and also require labor related
approvals which require renewal from time to time. There can be no assurance that such approvals will be renewed
by us in the future which might impede our ability to carry out our operations in the event of non-renewal of such
approvals.
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28.  Fluctuations in foreign currency exchange rates may negatively affect our obligation to foreign current
indebtedness and could result in exchange losses.

Our functional currency is the Indian rupee and our revenue and operating expenses are denominated primarily in
Indian rupees. However, some of our other obligations, including the U.S.$650,000,000 7.50% Senior Secured
Notes due 2033 issued by eight of our Subsidiaries (i.e. Trinethra Wind and Hydro Power Private Limited, DJ
Energy Private Limited, Bothe Windfarm Development Private Limited, Uttar Urja Projects Private Limited,
Watsun Infrabuild Private Limited, Renewables Trinethra Private Limited, Continuum Trinethra Renewables
Private Limited and Kutch Windfarm Development Private Limited), are denominated in U.S. dollars. We have
hedged our foreign currency exposure by purchasing a mix of call options and call spreads, these are not perfect
hedges. Currently, our hedging arrangements for U.S.$650,000,000 7.50% Senior Secured Notes due 2033 protect
us only up to certain INR/USD exchange rates, applicable to various repayment instalments and coupon payments,
with a maximum hedge of up to ¥103.9144/USD. All of our cash flows are generated in Indian rupees and in spite
of hedging our foreign currency exposure, any significant depreciation of the Indian rupee relative to foreign
currencies could substantially increase our foreign exchange loss and adversely affect our profitability.
Accordingly, our currency hedge arrangements may not be adequate if the INR/USD exchange rates move beyond
these hedge limits.

We cannot assure you that we will be able to reduce our foreign currency risk exposure, through the hedging
transactions we have already entered into or will enter into, in an effective manner, at reasonable costs, or at all.
In addition, we may incur additional costs when rolling over hedges after the expiry of our hedging contracts due
to illiquidity for long tenor hedges in U.S. dollars against Indian rupees, which could significantly affect our
business, cash flows, financial condition and results of operations.

29.  If we are unsuccessful in implementing our strategies, particularly our growth strategy, our business,
cash flows, financial condition and results of operations may be adversely affected.

The success of our business depends greatly on our ability to effectively implement our strategies, particularly our
growth strategy of adding solar to our wind capacity and storage to our WSH capacity. Please refer to “Our
Business — Our Strategies ” on page 231. While we have extensive experience in developing and managing wind
and WSH energy projects, we have no experience in storage capabilities which could result in delays in executing
our growth strategies and cause us to incur additional costs. Even if we have successfully executed our business
strategies in the past, we cannot assure you that we will be able to execute our strategies on time and within the
estimated budget, or that we will achieve expected results. We expect our strategies to place significant demands
on our management and other resources and require us to continue developing and improving our operational,
financial and other internal controls as well as technology systems. We may be unable to sustain such growth in
revenues and profits or maintain a similar rate of growth in the future. If we are unable to implement our growth
strategy effectively, our business, cash flows, financial condition and results of operations may be adversely
affected.

30.  We have availed certain unsecured borrowings which are repayable on demand.

As on June 30, 2024, we have availed unsecured borrowings from third parties and also within the Continuum
Group in the form of non-convertible debentures (“NCDs”) aggregating to 327,185.08 million, which in
accordance with the terms of such borrowings are required to be repaid either on demand or as a bullet payment
at the end of the term. In the event the relevant lender demands repayment of the outstanding amount from us, at
any time during the tenor of the NCDs, and if we are unable to repay such outstanding amount at that point in
time, the same shall constitute an event of default under the relevant borrowing arrangement, which in turn may
affect our creditworthiness and future availability of financing. For further details, see “Financial Indebtedness”
on page 509.

31.  We may not be able to renew or enter into new power purchase agreements (PPAs) at similar or higher
tariffs as in our current power purchase agreements (PPAs), or at all.

Our PPAs do not cover the entire anticipated economic life of our projects. For example, PPAs entered into with
MSEDCL corresponding to 193.40 MW capacity in the Bothe project (Maharashtra) are expected to expire during
the period from May 2026 to December 2027. After the expiry of our PPAs in relation to such projects, we may
face increased competition from other suppliers or electricity (conventional or clean energy suppliers) who may
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be willing to offer electricity at lower prices for their own reasons, including lower cost of construction or
operations or higher operating efficiency of their projects. We may not be able to qualify, compete or win new
projects through competitive bidding. As a result, we may not be able to renew or obtain new PPAs at similar or
higher tariffs as in our current PPAs, or may not be able to procure new PPAs at all for some or all of our capacity.
In case we are unable to procure new PPAs, we may have to sell the electricity at spot prices, thereby exposing us
to price realization risk on the sale of electricity from our projects, which could adversely affect our business, cash
flows, financial condition and results of operations.

32.  Weincurred losses in the three month period ended June 30, 2024 and Fiscals 2024, 2023 and 2022 and
could incur similar or higher losses in the future.

We incurred restated losses in the three month period ended June 30, 2024 and Fiscals 2024, 2023 and 2022 as
follows.

Three month period . . ]
Particulars ended June 30, 2024 Fiscal 2024 Fiscal 2023 Fiscal 2022
(¥ million)

Restated loss after tax (1,117.03) (5,979.83) (3,671.46) (750.77)

While we recorded positive EBITDA and EBIT in the three month period ended June 30, 2024 and Fiscals 2024,
2023 and 2022, depreciation, interest costs, charge off refinancing costs, provisions for contingencies and taxes,
resulted in losses before tax and after tax during these periods. For further information, see “Management’s
Discussion and Analysis of Financial Condition and Results of Operations — Results of Operations” on page
477. Any similar losses in the future may adversely affect our business, cash flows, financial condition and results
of operations.

Further, certain of our Subsidiaries have incurred losses in the three month period ended June 30, 2024 and Fiscals
2024, 2023 and 2022, as follows:

(in Z million)

Three month period

Subsidiary ended June 30, 2024 Fiscal 2024 Fiscal 2023 Fiscal 2022
Continuum Trinethra Renewables (342.10) (65.18) (257.21) (52.33)
Private Limited
Watsun Infrabuild Private Limited 98.91 24.70 (215.32) (68.61)
Srijan Energy Systems Private (9.38) (116.43) (283.06) (1.98)
Limited
Bothe Windfarm Development (359.66) (161.83) 462.39 113.56
Private Limited
Uttar Urja Projects Private 245.59 (208.34) 38.48 70.60
Limited
DJ Energy Private Limited 314.07 (422.22) 23.24 127.01
Trinethra Wind & Hydro Power 377.44 (238.50) (85.70) 9.05
Private Limited
Renewables Trinethra Private 96.05 (22.81) (22.10) 31.94
Limited
Morjar Renewables Private (17.25) (33.53) 0.16 (0.30)
Limited
CGE Hybrid Energy Private (436.33) (409.68) (14.84) (11.52)
Limited
DRPL Captive Hybrid Private (0.30) (0.47) (0.31) (0.30)
Limited
Continuum MP Windfarm 14.79 (268.03) (15.18) (33.75)
Development Private Limited
CGE Shree Digvijay Cement (15.07) (202.30) (2.83) (0.30)
Green Energy Private Limited
Dalvaipuram Renewables Private (53.98) (347.34) 8.66 (17.58)
Limited
Srijan Renewables Private (0.54) (2.96) (0.57) (0.42)
Limited
CGE Renewables Private Limited (9.16) (1.71) (0.65) (12.86)
CGE II Hybrid Energy Private (0.29) (0.35) (0.33) (0.30)
Limited
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Three month period

Subsidiary ended June 30, 2024 Fiscal 2024 Fiscal 2023 Fiscal 2022

Kutch Windfarm Development (11.60) (8.92) (17.39) (57.35)
Private Limited

Shubh Wind Power Private (0.22) 0.41) (0.19) (5.39)
Limited

Morjar Windfarm Development (45.50) (477.64) (549.34) 24.07
Private Limited

Bhuj Wind Energy Private (0.18) (1.15) (3.61) (0.65)
Limited

Jamnagar Renewables Private — * * *
Limited

Jamnagar Renewables One (0.06) * * *
Private Limited

Jamnagar Renewables Two (0.06) * * *

Private Limited

Note:

* Jamnagar Renewables One Private Limited and Jamnagar Renewables Two Private Limited were incorporated with effect from May 14,
2024. Jamnagar Renewables Private Limited was incorporated with effect from June 4, 2024. As a result, these entities did not have any
operations for Fiscals 2022, 2023 and 2024.

We cannot assure you that our Company and our Subsidiaries will not incur losses in the future, or that such losses
will not adversely affect our reputation or our business.

While these losses resulted on account of the factors mentioned above, there can be no assurance that we will not
face similar factors in the future, and if we continue to incur losses, the market price of our Equity Shares may
decline.

In addition, as our business operations grow, our costs may increase over time, which may also result in us
incurring losses in the future; there can be no assurance that we will not incur higher costs in the future. If we are
unable to successfully address the factors highlighted above or if we are unable to produce adequate revenue
growth and manage our expenses and cash flows, we may continue to incur significant losses in the future, which
could adversely affect our ability to, among others, pay our debts in a timely manner, finance proposed business
expansions or investments or fund our operations. Any of the foregoing could adversely affect our business, cash
flows, financial condition and results of operations.

33.  We have, and may continue to have, negative cash flows. Any negative cash flows in the future could
adversely affect our business, cash flows, financial condition and results of operations.

The following table sets forth a summary of our statement of cash flows for the period/years indicated

(< in million)
EE;‘Z%?SE;“SS?%& Fiscal 2024 Fiscal 2023 Fiscal 2022

Net cashflows generated from operating 2,748.79 9,321.17 8,715.16 5,626.88
activities
Net cashflows used in investing (3,546.07) (23,454.88) (30,565.68) (16,621.26)
activities
Net cashflows generated from financing 17,772.20 5,581.60 32,760.36 9,507.48
activities
Net increase/(decrease) in cash and cash 16,974.92 (8,552.11) 10,909.84 (1,486.90)
equivalents
Cash and cash equivalents at the 6,646.02 15,198.13 4,288.29 5,775.19
beginning of the period/year
Cash and cash equivalents at the end of 23,620.94 6,646.02 15,198.13 4,288.29
the period/year

While we reported net cash generated from operating activities in the three month period ended June 30, 2024 and
the last three Fiscals, we had a net decrease in cash and cash equivalents in Fiscal 2022 and Fiscal 2024. This was
primarily due to cash flows used in investing activities, which included primarily, among others, purchase of
property, plant and equipment including capital advances.
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If we are unable to generate sufficient revenue and manage our expenses and cash flows, we may experience
losses or negative cash flows in the future, which could adversely affect our ability to, among others, fund our
operations, pay debts in a timely manner or finance proposed business expansions or investments. Any of the
foregoing could adversely affect our business, cash flows, financial condition and results of operations. For further
details, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on
page 470 of this Draft Red Herring Prospectus.

34.  We had negative Net Worth of 23,520.72 million as at June 30, 2024 and ¥1,843.22 million as at March
31, 2024 and may continue to experience negative Net Worth in the future which could result in an
adverse effect on our business, cash flows, financial condition and results of operations.

We had negative Net Worth in the past and may continue to experience negative Net Worth in the future. Over the
years our Net Worth has reduced due to higher finance cost pursuant to the non-convertible debentures and external
commercial borrowings for funding of capital expenditure and prepayment of earlier indebtedness. Due to inherent
delay between deployment of capital for setting up of our project and generation of revenue from our projects,
finance cost on the non-convertible debentures and external commercial borrowings led to loss during the period.

The following table sets forth our Net Worth as of the dates indicated:

(% in million)
As of June As of March 31, As of March As of March
30,2024 2024 31,2023 31,2022
Net Worth (3,520.72) (1,843.22) 3,302.05 7,056.23

Any failure by us to achieve or sustain profitability, may have an adverse impact on our Net Worth and also on
the value of our Equity Shares. Further, for details on our Net Worth, see “Management’s Discussion and Analysis
of Financial Condition and Results of Operations — Non-GAAP Measures” on page 488.

35.  We are required to obtain certain approvals, licenses, registrations and permissions for operating our
business, and any delay or failure to obtain, renew or maintain necessary such approvals, licenses,
registrations and permissions would adversely affect the operation of our projects.

We are required to maintain various approvals, licenses, registrations and permissions for operating our business,
some of which may have expired and for which we may have either made or are in the process of making an
application for obtaining the approval or its renewal. Additionally, we may need to apply for more approvals in
the future and we cannot assure you that we will make these applications and filings on time in the future. There
can be no assurance that the relevant authorities will issue such permits or approvals in the time frame anticipated
by us or at all. Furthermore, there is no assurance that we may be able to renew our existing approvals in a timely
manner or at all. Failure by us to renew, maintain or obtain the required permits or approvals at the requisite time
may result in the interruption of our operations and may have a material adverse effect on our business, cash flows,
financial condition and results of operations.

While we intend to apply to renew our existing permits and approvals in a timely matter, the relevant state agency
may not renew them, without imposition of stringent conditions, or at all. For example, at our Bhavnagar project
(Gujarat), we faced delays in approvals for commissioning the project, and only received these in October 2024,
while the project was ready for commissioning in March 2024. This occurred due to a change in the regulatory
order announced by the Gujarat Electricity Regulatory Commission (“GERC”) in February 2024, which was
inconsistent with the terms of connectivity granted to us in 2021. The approvals were granted after GERC passed
an order on September 21, 2024, clarifying and reinstating the provisions of the connectivity granted to us
previously in 2021.

In addition, multiple wind-solar hybrid projects in Gujarat could not be commissioned for approximately 6 months
on account of delay in issuance of the Gujarat Renewable Energy Policy and Tariff Order. The previous Wind
Solar Hybrid Power Policy 2018 was applicable for WSH capacity commissioned until June 2023; the new Gujarat
Renewable Energy Policy only came in October 2023. Furthermore, the new policy had multiple placeholders
linked to tariff order which was finally released in February 2024, leading to accumulated waiting time of
approximately 7 months. Commissioning of WSH capacity has been pending due to the delay by the authorities
in the issuance of policy, the tariff order, application and approval procedures and other commissioning orders. In
the case of Morjar 1 (Gujarat) project and Dayapar 1 (Gujarat) project connected to CTU, First Time Charging
(“FTC”) approval was delayed on account of the notification of new regulations and procedure for granting FTC
by CEA and WRLDC, stipulating several additional testing and compliance requirements. The approval was
finally received in May to June 2023, after which we commissioned our remaining wind turbine generators.
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Additionally, our Bhavnagar project (Gujarat) of 300.80 MWp, along with the projects of our competitors,
experienced regulatory setbacks after the wind-solar hybrid policy expired in June 2023. Although it was
anticipated that a new policy would be implemented immediately following the old policy's expiry, or that the old
policy would be extended until the release of the new one, the updated policy wasn't introduced until October
2023. This new policy delegated many decisions to the GERC through a tariff order, which was only issued after
significant delay at the end of February 2024. Subsequently, the Transco utility, Gujarat Electricity Transmission
Company Limited (“GETCO”), and Gujarat Energy Development Agency (“GEDA”) outlined the
commissioning procedures late in March 2024, prompting us to apply for commissioning promptly by the first
week of April 2024. However, as a result of the inconsistencies in the GERC February 2024 regulatory order and
the terms of connectivity granted to us in 2021, GEDA could not grant the commissioning approvals to us. The
permissions were granted after GERC passed an order on September 21, 2024, clarifying and reinstating the
provisions of the connectivity granted to us previously in 2021. Any failure to procure, renew or maintain
necessary permits would adversely affect the continuing operation of our projects.

Group captive projects are required to verify compliance with the conditions for group captive sales at the end of
every financial year. Failure to comply with the conditions will lead to the imposition of cross subsidy surcharge
on our C&I consumers and this may lead to disputes or obligations on us to bear some or all of such costs. The
verification of group captive status in Tamil Nadu has not been done since 2014 (our Periyapatti project (Tamil
Nadu) commenced operations only in Fiscal 2018) because the matter had been in dispute between Tamil Nadu
Generation and Distribution Company Limited (“TANGEDCO”) and several industry associations. A detailed
procedure for verification of group captive status has been issued by the Tamil Nadu Electricity Regulatory
Commission only in January 2020 pursuant to which we have filed the required documents for verification for the
past financial years starting in 2018. However, there has been no response from TANGEDCO. Some industry
associations have also appealed to Appellate Tribunal for Electricity (“APTEL”) on several aspects of the detailed
procedure announced in January 2020. APTEL held that although the discoms may collect data for verification,
any actions such as the imposition of cross subsidy surcharge can only be taken by the Tamil Nadu Electricity
Regulatory Commission, Chennai, Tamil Nadu, India (“TNERC”) after initiating proper proceedings.
Furthermore, APTEL held that any verification of the status of captive generating plants and captive users can be
done only at the end of a financial year. While the APTEL clarified several components of the detailed procedure
in its order, and TANGEDCO has revised its processes accordingly, the outcome of the verification done by
TANGEDCO may have an adverse impact on our business, cash flows and financial performance of our
Periyapatti project (Tamil Nadu). A judgment of the Supreme Court (in a matter unrelated to us), has on October
9, 2023, clarified a number of contentious issues related to such verification procedures. However, the updated
verification procedures are yet to be notified. TANGEDCO has on July 29, 2024, filed a petition against Subsidiary,
Watsun Infrabuild Private Limited (which operates the Periyapatti project (Tamil Nadu)) and its consumers,
alleging non-compliance with group captive norms for certain periods since Fiscal 2018. The evaluation criteria
mentioned in the petition is different from that prescribed by TNERC in its past verification procedures, and is
also inconsistent with the Supreme Court order dated October 9, 2023. Furthermore, the petition also notes that
certain aspects require clarification by the Supreme Court. The petition is currently in the hearing stages at TNERC
and there is no assurance that the final outcome will be in our favour. For further details, please see “Qutstanding
Litigation and Material Developments - Litigation involving our Subsidiaries — Litigation filed against our
Subsidiaries - Material civil proceedings” on page 521.

Our business operations are regulated and non-compliance with the stringent conditions of our permits could
seriously harm our financial health. Moreover, regulators might suspend or revoke our licenses if we don't adhere
to the terms, which would disrupt our operations. Details on our pending regulatory approvals can be found in the
"Government and Other Approvals" section on page 517. Although these pending approvals don't currently affect
our finances, and we've not received any compliance warnings, we cannot guarantee that we won't face such issues
in the future.

In addition, approvals granted to us may also be challenged by other parties in the future.

36.  Our operations are subject to numerous environmental, health and safety laws and regulations. If we do
not comply with applicable laws, regulations or permit requirements, we may be required to pay penalties
or fines or curtail or cease operations of such projects. Violations of environmental and other laws,
regulations and permit requirements may also result in criminal sanctions or injunctions.

We are subject to numerous environmental, health and safety laws and regulations in India at the national and
regional level. These laws and regulations require us to obtain and maintain permits and approvals, undergo
environmental impact assessments and review processes, and implement environmental, health and safety
programs and procedures to control risks associated with the ownership, construction, operation and
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decommissioning of projects. For details regarding environmental regulations applicable to us, see “Key
Regulations and Policies in India” on page 253.

If we do not comply with applicable laws, regulations or permit requirements, we may be required to pay penalties
or fines or curtail or cease operations of such projects. Violations of environmental and other laws, regulations
and permit requirements may also result in criminal sanctions or injunctions.

Environmental, health and safety laws, regulations and permit requirements may change or become more stringent.
Any such changes of these laws may result in increased liabilities, compliance costs and capital expenditures or
difficulty in our ability to comply with applicable laws, regulations and requirements. Our business could be
adversely affected by significant changes in existing laws, regulations or requirements imposing additional
permits and regulatory requirements on the projects or by the interpretation of those laws, regulations or
requirements or more stringent enforcement by governmental authorities. If we do not comply with applicable
laws, regulations or requirements, including permit requirements, we may be obliged to pay penalties or fines or
curtail or cease operations of the projects, among other sanctions. Moreover, environmental laws and regulations
may allow governmental authorities to bring enforcement actions including search and seizure, requiring us to
remediate any damages caused to the environment and private parties may bring lawsuits based upon damages to
property and injury to persons resulting from the environmental, health and safety impacts of our past and current
operations and natural resources. Any such changes could require us to incur materially higher costs than we
currently have. Our costs of complying with current and future environmental, health and safety laws, regulations
and permit requirements, and any liabilities, fines or other sanctions resulting from violations of them, could
adversely affect our business, cash flows, financial condition and results of operations.

37.  The order of the Supreme Court of India in 2021 directing the undergrounding of existing overhead
transmission lines in certain environmentally protected areas might adversely impact the business and
operation of certain Continuum Group entities.

A writ petition was filed in 2019 before the Supreme Court of India seeking the conservation of two critically
endangered species of birds, the Great Indian Bustard and the Lesser Florican, majorly existing in the states of
Rajasthan and Gujarat. The petitioner through an interim application sought directions to ensure predator proof
fencing, barring installation of overhead powerlines, installation of solar infrastructure in priority and potential
area as identified by the Wildlife Institute of India (“WII”) in the states of Rajasthan and Gujarat (“Designated
Area”), and installation of bird diverters for certain powerlines (as listed in the application) for the conservation
of these two species. The Supreme Court issued an interim order on April 19, 2021, which directed that all low
voltage overhead powerlines in the Designated Area should be converted into underground powerlines. In relation
to the conversion of the low voltage overhead powerlines in the Designated Area into underground powerlines,
the Supreme Court specified a list of powerlines where the bird diverters shall be installed and a list of powerlines
where an assessment shall be made by a committee with regard to the feasibility of their undergrounding (the “SC
Committee”). Consequently, all existing overhead lines had to be undergrounded within a period of one year from
date of order of April 19, 2021 unless found technically feasible by SC Committee and pending consideration,
bird diverters must be installed as an immediate measure.

On April 22, 2022, the Supreme Court also directed the SC Committee to formulate standards of quality required
for bird diverters in consultation with the CEA. Following this order, a technical expert committee (“TEC”)
constituted by the Ministry of Power (“MoP”) submitted a report to the MoP, recommending undergrounding of
only low voltage transmission lines (33kV and below) and installation of bird diverters on high voltage
transmission lines (66kV and above). These recommendations have not been placed before the Supreme Court for
approval.

Separately, the CEA on February 1, 2023 issued Draft Central Electricity Authority (Construction of Electric Lines
in Great Indian Bustard Area) Regulations, 2023 (“Draft GIB Regulations”). The Draft GIB Regulations classify
low voltage transmission lines as 33kV or below (and therefore implies that lines of only 33 kV or below need to
be compulsorily undergrounded). In addition, the Draft GIB Regulations provide that lines with higher voltage
may be constructed with bird diverters. The Draft GIB Regulations are yet to be notified.

All new high voltage transmission lines (above 66 kV) are required to seek a specific exemption from
undergrounding from the SC Committee if they pass through the “priority” or “potential” GIB areas. In cases
where the power producers are required to bear the additional amount adding to the cost of production, the
Supreme Court has noted that power producers would be open to regulate the manner in which the cost would be
mitigated in accordance with contractual terms (for example, claims may be made under PPAs for change in law).
On March 21, 2024, the Supreme Court modified its earlier order dated April 19, 2021, and restricted the
injunction of undergrounding only to the “Priority Area” (subject to feasibility) and eased the restrictions in the
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“Potential Area.” The Supreme Court also appointed an expert committee to balance the conservation of the
endangered species with renewable energy goals. The expert committee has submitted its report to the Supreme
Court in September 2024.

Amongst other things, the committee has recommended that blanket restrictions on power lines outside designated
“priority” areas be relaxed. The Committee has also recommended that new power lines should be permitted
outside “priority” areas. However, the relevant forest department must be granted the authority to request for
mitigation measures and safeguards in patches that are important for GIB conservation. The committee has
recommended that no new overhead power lines (except in dedicated power corridors), wind turbine generators
and solar plants with over 2 MW capacity be permitted in the “priority” area. While the Supreme Court had
previously directed that about 104 km of 33 kV power lines be undergrounded on priority, the Committee has
recommended that only 80 km of these power lines are required to be undergrounded immediately. If any power
lines are not suitable for undergrounding on account of exceptional circumstances, such cases should be examined
by a joint committee comprising representatives from the Central Electricity Authority (“CEA”), the relevant state
transmission utility, the Rajasthan Forest Department (“RFD”) and the Wildlife Institute of India (“WII”).
Furthermore, for all 33 kV lines that fall within “priority” area, but have not been identified for immediate
undergrounding as mentioned above, the committee has recommended that assessment of undergrounding,
rerouting or insulation of cables must be undertaken on a case-to-case basis by the RFD, WII and CEA. Basis
deliberations of a separate technical committee constituted by the CEA, the committee has concluded that
undergrounding of 66 kV lines is largely technically and commercial unfeasible. The committee has recommended
that wherever undergrounding is not feasible, other mitigation measures (such as rerouting of lines) should be
undertaken. The committee has also recommended rerouting of certain lines in the Report- with directions to
relevant stakeholders finalize alternate routes within 6 months. The Committee has recommended that WII
undertake a detailed study on the efficacy of bird flight diverters within a year and until then, the efforts of
stakeholders should be focused on other measures to conserve the GIB. At this stage, these findings of the
Committee are recommendations only and are subject to crystallization into directions from the Supreme Court
in subsequent hearings.

The implications of the order and manner of its implementation are not fully clear yet. While at present none of
our projects are located in the “priority” area, in the event the “priority” area is expanded in the future and we are
unable to take relevant remedial measures or receive suitable compensation for costs associated with moving the
transmission line underground, such costs will need to be borne by the relevant Subsidiaries. In addition, despite
the Supreme Court’s order to protect these endangered species, there is a possibility that these species may
continue to face danger of extinction on account of the transmission lines, which can attract certain negative
attention, negatively affect biodiversity, and also cause harm to the reputation of power producers including us.

38.  Our business depends substantially on the continued efforts of our management including members of
our Key Managerial Personnel, our Senior Management and other qualified personnel, and our
operations may be disrupted if we lose their services.

Our success depends substantially on the continued efforts of our management including members of our Key
Managerial Personnel, our Senior Management and other qualified personnel with experience in various areas.
For details of our Directors, Key Managerial Personnel and Senior Management, see “Our Management — Board
of Directors”, “Our Management — Our Key Managerial Personnel” and “Our Management — Our Senior
Management” on pages 300, 317 and 317, respectively. As on June 30, 2024, our Company had a total of 267
employees assisting our operations. The table below sets forth our employee benefits expenses as a percentage of
our total income for the period/years indicated:

(< million, unless otherwise indicated)

Particulars Three month period ended Fiscal Fiscal Fiscal

June 30, 2024 2024 2023 2022
Employee benefits expense (A) 125.64 559.98 430.22 362.20
Total income (B) 4,39420  13,788.50  11,125.46 9,639.59
Employee benefits expense as a percentage of 2.86% 4.06% 3.87% 3.76%

total income (C = A/B)

If one or more of our Key Managerial Personnel or members of Senior Management or other qualified personnel
are unable or unwilling to continue their services with us, we might not be able to replace them easily, in a timely
manner, or at all. This in turn could have a material adverse impact on our business, cash flows, financial condition
and results of operations. We cannot guarantee that there will be no future alterations to our Key Managerial
Personnel or Senior Management. For details in relation to changes in our Key Managerial Personnel and Senior
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Management in the last three years, see “Our Management — Changes in Key Managerial Personnel or Senior
Management during the last three years” on page 319.

Our industry is characterized by high demand and intense competition for talent, and therefore we cannot assure
you that we will be able to attract or retain engineers, qualified staff, or other highly skilled employees. As we
build our brand and become recognized across our existing markets and target markets, the risk that our
competitors or other companies may poach our talent increases. The table below provides our employee attrition
rates for the period/years indicated:

Three month

Particulars period ended Fiscal 2024 Fiscal 2023 Fiscal 2022
June 30, 2024
Employee — Voluntary 6.80% 15.50% 22.80% 24.80%
Attrition Rate(!)
Key Managerial Personnel and 0.00% 8.70% 16.67% 16.00%

Senior Managerial Personnel —

Voluntary Attrition Rate®

Note:

1.  Employees resigned voluntarily during the period/ fiscal divided by the average number of employees during the fiscal/period. The
average number of employees is computed as average of number of employees at the beginning and end of the year/period.

2. Key Managerial Personnel and Senior Managerial Personnel resigned voluntarily during the fiscal divided by the average number
of Key Managerial Personnel and Senior Managerial Personnel during the fiscal/period. The average number of Key Managerial
Personnel and Senior Managerial Personnel is computed as average of number of Key Managerial Personnel and Senior Managerial
Personnel at the beginning and end of the year/period.

If we fail to identify and recruit strategic personnel, our business, cash flows, financial condition and results of
operations could be adversely affected. Any loss of members of our Senior Management or Key Managerial
Personnel could significantly delay or prevent the achievement of our business objectives and could harm our
business and consumer relationships. We may need to invest significant amounts of cash and equity to attract and
retain new employees, and we may never realize returns on these investments. If we are not able to retain and
motivate our current personnel or effectively retain employees, our ability to achieve our strategic objectives, and
our business, cash flows, financial condition and results of operations could be adversely affected.

39.  Our Corporate Office and certain parcels of land on which we operate are leased and we may be forced
to remove our equipment at the end of the lease.

The premises for our Corporate Office is located on leased properties. In addition, some of the land area we utilize
or intend to utilize for our projects are leased from government authorities or private landowners. In our Ratlam
1 project (Madhya Pradesh), the right to use on certain portions of the land has been obtained from the state
government of Madhya Pradesh. Under lease arrangements with government authorities, as is the case for some
of our projects in Gujarat, or in the case of right of use in Madhya Pradesh, the conditions under lease agreements
in respect of our projects typically include restrictions on leasehold interest or rights to use the land, continual
operating requirements, and other obligations which include obtaining requisite approvals, payment of necessary
statutory charges and giving preference to local workers for construction and maintenance. We are also exposed
to the risk that these leases will not be extended or will be terminated by the relevant lessors if any conditions
under lease agreements are not complied with. Some of our projects are located, or will be located, on revenue
land that is owned by the state governments or on land acquired or to be acquired from private parties. The timeline
for transfer of title in the land is dependent on the type of land on which the power projects are, or will be, located,
and the policies of the relevant state government in which such land is located. In the case of land acquired from
private parties, which is agricultural land, the transfer of such land from agriculturalists to non-agriculturalists
such as our company and the use of such land for non-agricultural purposes may require an order from the relevant
state land or revenue authority allowing such transfer or use.

There is no assurance that lease or sub-lease deeds including renewal of such deeds would be executed in a timely
manner, such that the operation of the projects will continue unaffected. In the event that the relevant state
authorities do not wish to renew the lease or sub-lease agreements, we may be forced to remove our equipment at
the end of the lease and we may not be able to find an alternative location in the short term or at all and our
business, cash flows, financial condition and results of operations could be adversely affected.

40.  The delay between making significant upfront investments in our wind and solar power projects and
receiving revenue could materially and adversely affect our business, cash flows, financial condition
and results of operations.
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There are generally 12 to 24 months between the date we start project construction and the date on which we begin
to recognize revenue from the sale of electricity generated by such projects. Our initial investments include legal,
accounting and other third-party fees, costs associated with project analysis and feasibility studies, payments for
land rights, payments for interconnection and grid connectivity arrangements, government permits, engineering
and procurement of equipment, balance of system costs or other payments, which may be non-refundable. As such,
projects may not be fully monetized for the estimated life of the project and length of the PPAs, but we bear the
costs of our initial investment upfront. As a result, we may need significant working capital.

Furthermore, we have historically relied on our own equity contribution and debt to pay for costs and expenses
incurred during project development. We typically recognize revenue from energy projects only when they are
operational and we commence supply of power to offtakers. There may be long delays from the initial
development to projects becoming shovel-ready due to the timing of auctions, permits and the grid connectivity
process. Between our initial investment in the development of permits for energy projects and their connection to
the transmission grid, there may be adverse developments, such as unfavorable environmental or geological
conditions, labor strikes, panel shortages or monsoon weather.

Furthermore, we may not be able to obtain all of the permits as anticipated or permits that were obtained may
expire or become ineffective and we may not be able to obtain project level debt financing as anticipated. In
addition, the timing gap between our upfront investments and actual generation of revenue, or any added delay in
between due to unforeseen events, could put strains on our liquidity and resources, and materially and adversely
affect our business, cash flows, financial condition and results of operations.

41.  We may be subject to unionization, work stoppages or increased labor costs, which could adversely affect
our business, cash flows, financial condition and results of operations.

Some of our activities are labour intensive, require our management to undertake significant labour interface, and
expose us to the risk of industrial action. We may be subject to industrial unrest, slowdowns, and increased wage
costs, which may adversely affect our business, cash flows, financial condition and results of operations. The
success of our operations depends on the availability of labor and maintaining a good relationship with our
workforce. As of June 30, 2024, we had 267 full-time employees.

While our employees are not unionized into any labor or workers’ unions and we have not experienced any major
work stoppages due to labor disputes or cessation of work in the last three Fiscals and the three month period
ended June 30, 2024, there can be no assurance that we will not experience any such disruption in the future as a
result of disputes or disagreements with our work force, which may adversely affect our ability to continue our
business operations. We may also have to incur additional expense to train and retain skilled labor. While we
consider our relationship with our employees to be good and there has been no such instance in the three Fiscals
and the three month period ended June 30, 2024 of any disruptions in work due to disputes or other problems with
our work force, we could experience disruptions in work due to disputes or other problems with our work force
in future, which may adversely affect our ability to perform our business operations. Any labor unrest including
labor disputes, strikes and lock-outs or industrial accidents experienced by us could directly or indirectly prevent
or hinder our normal operating activities, and, if not resolved in a timely manner, could lead to disruptions in our
operations. In the event of any prolonged delay or disruption, our business, cash flows, financial condition and
results of operations could be materially and adversely affected.

42.  Restrictions on solar equipment imports, and other factors affecting the price or availability of solar
equipment, may increase our implementation costs for proposed wind-solar hybrid project.

We depend on certain equipment for the operations of our WSH projects. While we have not directly imported
any equipment, a substantial portion of our equipment, mainly solar module panels and some parts of wind
turbines, are imported by our suppliers from China and certain other countries.

Any restrictions or additional duties imposed by the governments of India or China, or of any other exporting
countries could disrupt our supply, adversely affecting our business, cash flows, financial condition and results of
operations. For example, the Ministry of New & Renewable Energy (“MNRE”) has announced basic custom duty
(“BCD”) on imported solar cells and modules starting April 1, 2022 of 25% for solar cells and 40% for solar
modules. There is no assurance that other such duties will not be levied in the future. Such duties could result in
an increase in our input costs for our solar business, especially if the costs cannot be passed on to our offtakers,
which could have a material adverse impact on our business, cash flows, financial condition and results of
operations.

Furthermore, according to the CRISIL Report, there have studies claiming that the production of polysilicon, a
key component of solar modules, relies on the use of forced labor in China’s Xinjiang province, which accounts
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for nearly 45% of global polysilicon production. If such claims are true and India imposes restrictions on the
sourcing of solar equipment from China, the availability of such equipment may be adversely affected and their
prices may rise.

Since 2019, the Gol has introduced an approved list of module manufacturers (“ALMM”) who will be eligible to
supply modules to project developers selected to develop solar projects in government projects, government
assisted projects, projects under government schemes and programs, installed in the country, including specified
projects set up for sale of electricity to the government, through the competitive bidding process. The Gol decided
to include open access and net-metering projects also to source modules only from the approved vendors, effective
from October 1, 2022. The list, therefore, is applicable to government-tendered utility-scale solar projects, rooftop
solar project, the commercial utility projects, as well as government schemes. Over the course of these 5 (Five)
years (i.e. from 2019 to 2024), certain clarifications were issued by MNRE in relation to the scope of the ALMM
Order. The office memorandum dated October 7, 2022 was issued to clarify that the ALMM Order will not be
applicable to open access and net-metered projects for which the ‘first-application’ for grant of: (a) in- principle
approval; (b) no-objection certificate; (¢) government order; or (d) any other approval that may be necessary for
seeking open access or net-metering, was made before October 1, 2022 (“First Application Exemption”).
However, the MNRE issued another memorandum dated March 10, 2023 as per which, the enforcement of the
ALMM Order and subsequent memorandums (including the First Application Exemption), was kept in abeyance
until March 31, 2024. On March 29, 2024, MNRE issued another memorandum stating that for projects where the
modules are received at the project site by March 31, 2024, but could not be commissioned by then (due to delays
beyond the control of the project developer), would be assessed on a case-to-case basis. However, MNRE failed
to clarify here whether the First Application Exemption would continue to be applicable from April 1, 2024.
Similarly, the Gol has recently proposed, for public comments, that the solar cells used in solar modules may also
be obtained only from ALMM beginning April 1, 2026. Currently, most parties in ALMM are Indian
manufacturers. Even though prices of solar cells and modules fluctuate significantly, they are currently lower in
China than in India. Therefore, any such restrictions may increase our capital costs for building new projects.

These and other factors affecting the price or availability of solar equipment or the materials and components used
therein could increase our business costs and adversely affect our business, cash flows, financial condition and
results of operations.

43.  Our assets and operations are subject to certain risks and hazards, and our insurance coverage may not
be adequate and we may become subject to higher insurance premiums or less favorable terms under its
insurance policies.

Our main assets are wind turbine generators and solar farms. Operating and developing these assets involves risks
and hazards that may adversely affect our operations, including equipment failures, natural disasters,
environmental hazards and industrial accidents. These and other hazards can cause or result in significant personal
injury or death, severe damage to and destruction of property, plant and equipment and suspension of operations.

We have availed, among others, industrial all risk policy, commercial general liability insurance, erection all risk
policy and burglary insurance, but our insurance coverage may not be adequate to cover our losses. Our assets are
subject to lighting damage, flooding, theft and fire which result in material damage or business interruption. For
example, in April 2016, July 2019 and July 2020, one turbine each caught fire in our Ratlam project (Madhya
Pradesh) (Inox turbine), Rajkot 1 project (Gujarat) (Vestas turbine) and Rajkot 1 project (Gujarat) (Vestas turbine)
respectively wherein we suffered loss of property and suspension/derating of performance until the root cause of
the fire was analyzed and asset restored to operations. The respective OEMs replaced these turbines at their cost
in each of these three cases, and also compensated us for our financial loss. However, we may or may not be able
to recover our losses in similar situations that may occur in the future.

In July 2022, 220 kV line tower of common infrastructure built by a third party collapsed due to flooding on
account of heavy rains in the region, causing the project to shut down until restoration was completed in December
2022. While we have received a reimbursement from the insurance company for the loss of profit under the
insurance claim for this incident, there is no certainty that we will be able to recover such claims in full or at all
in similar events in future.

We are committed to safe working practices at our project site to prevent occupational health and safety risks.
However, operating and construction of windfarm and solar parks involves risks and hazards that may cause or
result in significant personal injury or death of personnel working at the site. For example, on January 9, 2015,
during the construction of a wind farm by Bothe Windfarm Development Private Limited in Bothe Village,
Mabharashtra, India, three contract labourers employed through third-party contractors lost their lives, and five
were injured, due to a fatal explosion occurred during the demobilization process at a facility used for operating
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a concrete mixing and batching plant, which was managed by a civil works subcontractor of Bothe Windfarm
Development Private Limited, located near the Bothe project. Subsequently, Bothe Windfarm Development
Private Limited sought to claim insurance under its standard fire and special perils policy for the damages caused
to the property, as well as loss of profits due to business interruptions following the incident near the Bothe project
(Maharashtra) in 2015 under its business interruption policy. However, the insurance company denied the claims
of approximately ¥283.38 million for loss of profits due to business interruptions based on reports provided by a
loss surveyor. In response, Bothe Windfarm Development Private Limited has filed a commercial suit before the
High Court of Bombay, Maharashtra, India, against the insurance company and the loss surveyor, alleging
wrongful denial of coverage under the policies. The matter is currently pending. There can be no assurance that
we will be able to recover the claimed amount, or at all. We have not recognized any income or asset on this
account in our financial statements. For further details, see “Qutstanding Litigation and Material Developments
- Litigation filed by our Subsidiaries — Material civil proceedings” on page 521. Following this incident, a
separate criminal case is currently ongoing before the Sessions Court in Vaduj, Maharashtra, India, against a
former employee and an employee of Bothe Windfarm Development Private Limited.

In addition, during the maintenance visits by an employee of the O&M contractor at our Rajkot 2B project (Gujarat)
on October 23, 2023, the employee was electrocuted upon climbing on to the transformer which was not switched
off. Post the incidents, we have further strengthen our safety practices.

Furthermore, transformer failure at our Rajkot 1 project (Gujarat), Rajkot 2A project (Gujarat), Rajkot 2B project
(Gujarat) and Rajkot 3 project (Gujarat) led to generation loss on account of lower machine availability in the
third quarter of Fiscal 2024, which was subsequently rectified by replacing it with a spare transformer readily
available at the time, which was procured for an under-construction project. However, there can be no assurance
that such spare equipment will always be available with us in similar incidents.

We may also face contractual or civil liabilities or fines in the ordinary course of business as a result of damages
suffered by PPA counterparties or third parties, which may require us to make indemnification or other damage
payments under contract or otherwise in accordance with applicable law, and our contracts may not have adequate
limitations of liability for direct or indirect damage. We have insurance policies in place to cover certain risks
associated with our business. While the insurance coverage is reasonable for our business operations and risk
profile, any claims made under such insurance policies might not be successful or compensate us fully against all
risks and losses that may arise, and the scope of our insurance coverage itself might not be adequate to cover
incurred losses. The table below provides details of our insurance cover for the relevant period/years indicated:

Three month

Particulars period ended June Fiscal 2024 Fiscal 2023 Fiscal 2022
30, 2024

Insurance cover for property, plant 121,254.97 126,536.20 90,507.92 50,147.76
and equipment, and inventory (X
million)
Net block of property, plant and 99,773.70 98,337.67 56,900.06 40,329.86
equipment including intangible assets
(X million)
Insurance cover as a percentage of net 121.53% 128.68% 159.06% 124.34%

block of property, plant and
equipment including intangible assets

(%)

In addition, these insurance policies are subject to annual review by insurers, and they might not be renewed on
similar or otherwise acceptable terms or at all. We might not be able to maintain adequate insurance at rates we
consider reasonable. If we were to incur a serious uninsured loss or a loss that significantly exceeded the limits of
these insurance policies, the resulting costs could have a material adverse effect on our business, cash flows,
financial condition and results of operations.

44.  We face high competition from conventional and other clean energy producers and any failure to
respond to market changes in the renewable energy industry could adversely affect our business, cash
flows, financial condition and results of operations.

We face significant competition in the industry in which we operate. Our primary competitors include domestic
and foreign companies, many of which have substantially greater financial, marketing, personnel and other
resources than we have and which may be in a position to acquire clean energy assets by paying a significant
premium. We also compete with traditional energy companies such as utilities generating power from conventional
fossil fuels. According to the CRISIL Report, the demand for clean energy in the C&lI sectors is rising due to lower
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tariffs and sustainability efforts. Independent power producers (“IPPs”) are diversifying from discoms and
improving financial returns through competitive bidding. They are also developing WSH projects to meet high
consumer demand. Some of the key players include Adani Green Energy Limited (“Adani”), ReNew Energy
Global PLC (“ReNew”), ACME Solar Holdings Limited (“ACME”), NTPC Green Energy Limited (“NGEL”).
See “Industry Overview — Competitive Analysis” on page 210.

Our competitors may have advantages over us in terms of greater operational, financial or technical management,
or other resources and may be able to achieve better economies of scale and lower cost of capital. Our market
position depends on our financing, development, and operation capabilities, reputation, and track record. Any
increase in competition during the bidding process or reduction in our competitive capabilities could have an
adverse impact on our market share and on the margins we generate from our projects. Our competitors may also
ally or form affiliates with other competitors to our detriment. As our competitors grow in scale, they may establish
in-house EPC and O&M capabilities, which could offset any advantage we currently have over many of them.
Moreover, suppliers or contractors may merge with our competitors, which may limit our choices of suppliers or
contractors and hence affect the flexibility of our overall project execution capabilities. We also face significant
competition from other clean energy producers who offer fixed tariff structures with term lock-in periods in their
PPAs, which can be more attractive to certain category of consumers compared to our variable tariff structure as
it provides certainty to certain consumers regarding their energy costs. In such PPAs, while the cost of renewable
energy is fixed for the term of the PPA, the consumers bears the risk of regulatory charges and the risk of
movement in variable tariffs chargeable by distribution companies. Certain consumers may value the certainty of
energy cost over the risk of regulatory charges and variable tariffs.

A reduction in demand for energy from clean energy sources or our failure to identify and adapt to new
technologies could have a material adverse effect on our business, cash flows, financial condition and results of
operations. Furthermore, technological progress in conventional forms of electricity generation or the discovery
of large new deposits of conventional fuels could reduce the cost of electricity generated from those sources or
make them more environmentally friendly, and as a consequence reduce the demand for electricity from clean
energy sources or render our projects uncompetitive.

In the case of our open access projects (approximately 2.7 GWp out of 3.5 GWp as of the date of this Draft Red
Herring Prospectus), we compete on price and terms, with other conventional and clean energy producers, in
selling electricity and negotiating PPAs with C&I consumers. Once these PPAs expire or are terminated, we may
face competition against conventional and clean energy generators in negotiating new PPAs with our current or
new consumers. We may also compete on price if we sell electricity into merchant power markets at wholesale
market prices. We may also compete with other conventional energy and clean energy generators, when we bid
on, negotiate or renegotiate a long-term PPA, which could have an adverse effect on our business, cash flows,
financial condition and results of operations.

45.  Supply and demand in the energy market in India, including the conventional energy market, is volatile
and such volatility could have an adverse impact on electricity prices and have a material adverse effect
on our business, cash flows, financial condition and results of operations.

Growth of electricity demand in India is greatly influenced by macroeconomic conditions, by coverage of
electricity grids, by absolute and relative energy prices, and by developments in energy conservation and demand-
side management.

Correspondingly, from a supply perspective, there are uncertainties associated with the timing of decommissioning
of older thermal power projects in part driven by environmental regulations and with the scale, pace and structure
of replacement capacity, again reflecting a complex interaction of economic and political pressures and
environmental preferences. The decommissioning of such power projects will cause a reduction in power supply
while commissioning of new conventional energy and nuclear power projects pursuant to recent plans announced
by Gol could result in increased supply of electricity. This volatility and uncertainty in the energy market in India,
including the conventional energy market, could have a material adverse effect on our business, cash flows,
financial condition and results of operations.

46.  We have in the past entered into a number of related party transactions and may continue to enter into
related party transactions in the future, and there can be no assurance that we could not have achieved
more favorable terms if such transactions had not been entered into with related parties.

In the ordinary course of our business, we enter into and will continue to enter into transactions with related parties.
For further information, see “Other Financial Information —Related Party Transactions” on page 469.

79



While all such transactions have been conducted on an arm’s length basis in accordance with the Companies Act,
relevant Accounting Standards and other applicable regulations pertaining to the evaluation and approval of such
transactions, we cannot assure you that we might not have achieved more favorable terms had such transactions
not been entered into with related parties.

While we will conduct all related party transactions post-listing of the Equity Shares subject to the approval of the
Audit Committee, or the Board or Shareholders, as applicable, and in compliance with the applicable accounting
standards, provisions of Companies Act, 2013, as amended, provisions of the SEBI Listing Regulations and other
applicable law, such future related party transactions may potentially involve conflicts of interest. Our Company
will endeavor to duly address such conflicts of interest as and when they may arise, however, we cannot assure
you that such future transactions, individually or in the aggregate, may not involve potential conflict of interest
which will not have an adverse effect on our business, cash flows, financial condition and results of operations.
In respect of loans or advances that our Company and Subsidiaries provide to related parties, there can be no
assurance that we will be able to recover all or any part of such loans or advances which, if unrecoverable, may
have an adverse effect on our business, cash flows, financial condition and results of operations.

47.  One of our Promoters, Continuum Green Energy Holdings Limited, will continue to exercise significant
influence on account of its shareholding over our Company even after completion of the Offer and its
interests may differ from those of the other shareholders.

As on the date of this Draft Red Herring Prospectus, one of our Promoters, CGEHL, who is also a Promoter
Selling Shareholder of our Company, holds in aggregate 1,172,805,550 Equity Shares of face value of 10 each,
which constitutes 85.35% on a fully diluted basis of the issued, subscribed and paid-up Equity Share capital of
our Company. For further details of its shareholding in our Company, see “Capital Structure” on page 114.

After the completion of the Offer, CGEHL will continue to control our Company and exercise significant influence
over our business policies and affairs and all matters requiring shareholders’ approval, including the composition
of our Board, the adoption of amendments to our constituent documents, the approval of mergers, strategic
acquisitions or joint ventures or the sales of substantially all of our assets, and the policies for dividends, lending,
investments and capital expenditures through its shareholding after the Offer. This concentration of ownership
also may delay, defer or even prevent a change in control of our Company and may make some transactions more
difficult or impossible without the support of these stockholders. The interests of CGEHL as our controlling
shareholder could conflict with our interests or the interests of our other shareholders. We cannot assure you that
CGEHL will act to resolve any conflicts of interest in our favor and any such conflict may adversely affect our
ability to execute our business strategy or to operate our business. For further information in relation to the
interests of our Promoters in our Company, please see “Our Promoters and Promoter Group” on page 320.

48.  Any outbreaks of contagious diseases such as the COVID-19 may have a material adverse effect on our
business, cash flows, financial condition and results of operations.

The outbreak of a novel strain of coronavirus (“COVID-19”) had earlier spread rapidly and globally across
multiple countries around the world. The outbreak of contagious diseases such as COVID-19, the HIN1 virus
(Swine Flu), H7NO strain of flu (Avian Flu), could be severe and widespread and may result in protracted volatility
in international markets and/or result in a global or local recession or depression as a consequence of disruptions
to travel and retail segments, tourism and manufacturing supply chains.

Some of our consumers, particularly the distribution utilities, suffered losses due to reduction of offtake by C&I
consumers resulting from weak economic situations and this caused significant delays in payments by the
distribution utilities towards our invoices. Furthermore, some of our C&I consumers faced reduced business
prospects and as a result reduced the offtake of electricity from us during the COVID-19 lockdown period.

There can also be no assurance that the policies and controls for outbreak prevention and disease recurrence or
any stimulus packages introduced by the Gol will be successful. There can also be no assurance that any future
outbreak of contagious diseases will not have a material adverse effect on our business, cash flows, financial
condition and results of operations.

49.  Qur Subsidiaries have issued bonds which are listed on the India International Exchange (IFSC)
Limited, and one of our Group Companies, Continuum Energy Aura Pte. Ltd., has issued debt which
are listed on the Singapore Stock Exchange. Any failure to comply with applicable rules and regulations
may have adverse effect on our business, cash flows, financial condition and results of operations.
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Eight of our Subsidiaries (i.e. Trinethra Wind and Hydro Power Private Limited, DJ Energy Private Limited, Bothe
Windfarm Development Private Limited, Uttar Urja Projects Private Limited, Watsun Infrabuild Private Limited,
Renewables Trinethra Private Limited, Continuum Trinethra Renewables Private Limited and Kutch Windfarm
Development Private Limited) have issued U.S.$650,000,000 7.50% Senior Secured Notes due 2033. Such bonds
are listed on the India International Exchange (IFSC) Limited (“India INX) and are subject to the listing
requirements of the India INX. In addition, one of our Group Companies, Continuum Energy Aura Pte. Ltd., has
issued U.S.$435,000,000 9.50% Senior Secured Notes due 2027. Such bonds are listed on the Singapore Stock
Exchange and are subject to the listing requirements of the Singapore Stock Exchange.

While we have not had any issues of non-compliance with any applicable rules and regulations in the past in
connection to such bonds issued, if we fail to comply with applicable rules and regulations, we may be subject to
certain actions, which may have an adverse effect on our business, cash flows, financial condition and results of
operations.

50.  We have included certain non-GAAP measures, industry metrics, certain metrics and parameters related
to our operations and financial performance in this Draft Red Herring Prospectus that are subject to
inherent measurement challenges. These non-GAAP measures, industry metrics, certain metrics and
parameters may not be comparable with financial, or industry-related statistical information of similar
nomenclature computed and presented by other companies. Such supplemental financial and
operational information is therefore of limited utility as an analytical tool for investors and there can be
no assurance that there will not be any issues or such tools will be accurate going forward.

Certain non-GAAP financial measures and certain other industry measures, certain metrics and parameters relating
to our operations and financial performance have been included in this Draft Red Herring Prospectus, which are
supplemental measures of our performance that are not required by or presented in accordance with, Ind AS,
Indian GAAP, or IFRS. Further, these non-GAAP measures are not a measurement of our financial performance
or liquidity under Ind AS, Indian GAAP, IFRS or U.S. GAAP and should not be considered in isolation or
construed as an alternative to cash flows, profit/ (loss) for the years/ period or any other measure of financial
performance or as an indicator of our operating performance, liquidity, profitability or cash flows generated by
operating, investing or financing activities derived in accordance with Ind AS, Indian GAAP, IFRS or U.S. GAAP.
We compute and disclose such non-GAAP financial and operational measures, and such other industry-related
statistical and operational information, metrics and parameters relating to our operations and financial
performance as we consider such information to be useful measures of our business and financial performance,
and because such measures are frequently used by securities analysts, investors and others to evaluate the
operational performance of businesses similar to ours, many of which provide such non-GAAP financial and
operational measures, other industry-related statistical and operational information, certain metrics and parameters.
These non-GAAP financial and operational measures, and such other industry-related statistical and operational
information, certain metrics and parameters relating to our operations and financial performance are not
standardised terms, hence a direct comparison of these non-GAAP measures between companies may not be
possible. Further, these financial measures and other statistical, other information, certain metrics and parameters
may not be computed on the basis of any standard methodology that is applicable across the industry and therefore
may not be comparable to financial and operational measures, industry-related statistical information, and metrics
and parameters of similar nomenclature that may be computed and presented by other companies and has limited
usefulness as a comparative measure and are not measures of operating performance or liquidity defined by Ind
AS and may not be comparable to similarly titled measures presented by other companies. In addition, these non-
GAAP measures, industry measures, metrics and parameters are not standardised terms, hence a direct comparison
of these non-GAAP measures between companies may not be possible. Furthermore, as the industry in which we
operate continues to evolve, the measures by which we evaluate our business may change over time. Furthermore,
the metrics we use are derived from internal tools that haven't been externally validated and could be flawed. Also,
the methods and assumptions we depend upon may evolve, potentially leading to unforeseen adjustments in both
our publicly reported figures and our purported market ranking. If the internal tools we use to track these measures
under-count or over-count performance or contain algorithmic or other technical errors, the data and/or reports we
generate may not be accurate. Investors are cautioned against considering such information either in isolation or
as a substitute for an analysis of the Restated Consolidated Financial Information of our Company as disclosed in
“Our Business”, “Restated Consolidated Financial Information” and “Management’s Discussion and Analysis
of Financial Condition and Results of Operations” beginning on pages 214, 329 and 470, respectively.

While we have not experienced any issues on account of such tools in the past, there can be no assurance that
there will not be any issues or such tools will be accurate going forward. Limitations or errors with respect to how
we measure data or with respect to the data that we measure may affect our understanding of certain details of our
business, which could affect our long-term strategies. If our metrics and parameters are not accurate
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representations of our business, or if investors do not perceive these metrics to be accurate, or if we discover
material inaccuracies with respect to these figures, our reputation may be materially and adversely affected, the
market price of our shares could decline, we may be subject to shareholder litigation, and our business, cash flows,
financial condition and results of operations could be materially adversely affected.

51.  The Unaudited Proforma Condensed Combined Financial Information is presented for illustrative
purposes only and may not be indicative of our future performance.

In this Draft Red Herring Prospectus, we have included Unaudited Proforma Condensed Combined Financial
Information (read with the notes to the Unaudited Proforma Condensed Combined Financial Information and
prepared in accordance with the basis of preparation note and adjustments stated therein) to show our acquisition
of Continuum Power Trading (TN) Private Limited from CGEHL. As the Unaudited Proforma Condensed
Combined Financial Information are prepared for illustrative purposes only, it is, by its nature, subject to change
and may not give an accurate picture of the actual financial results of operations that would have occurred had
such transactions by us been effected on the dates they are assumed to have been effected, and is not intended to
be indicative of our future financial results of operations. In addition, the Unaudited Proforma Condensed
Combined Financial Information are unaudited and have not been prepared in accordance with the requirements
of the U.S. Securities and Exchange Commission or U.S. GAAP. Further, the rules and regulations related to the
preparation of the Unaudited Proforma Condensed Combined Financial Information in other jurisdictions may
vary significantly from the basis of preparation as set out in the Unaudited Proforma Condensed Combined
Financial Information included in this Draft Red Herring Prospectus. Therefore, the Unaudited Proforma
Condensed Combined Financial Information should not be relied upon as if it has been prepared in accordance
with those standards and practices. If the various assumptions underlying the preparation of the Unaudited
Proforma Condensed Combined Financial Information do not come to pass, our actual results could be materially
different from those indicated in the Unaudited Proforma Condensed Combined Financial Information.

52.  The examination report on the Restated Consolidated Financial Information discloses an emphasis of
matter for Fiscal 2022 and we cannot assure our financial information for future periods will not
contain emphasis of matters or adverse remarks or observations.

The examination report on our Restated Consolidated Financial Information discloses an emphasis of matter
paragraph included in the report issued by our Company’s Previous Statutory Auditor for our special purpose
consolidated financial statements for Fiscal 2022 stating that such special purpose consolidated financial
statements have been prepared for the purpose of preparation of the Restated Consolidated Financial Information
in connection with this Offer and, as a result, may not be suitable for any other purpose. The opinion of our
Previous Statutory Auditor is not modified in respect of this matter.

We cannot assure you that our Statutory Auditor’s observations for any future financial period will not contain
similar emphasis of matters or other matters prescribed under the Companies (Auditor’s Report) Order 2020, and
that such matters will not otherwise affect our business, cash flows, financial condition and results of operations.

53.  Significant differences exist between IND-AS and other accounting principles, such as IFRS, and US
GAAP, which may affect investors’ assessment of our Company’s business, cash flows, financial
condition and results of operations.

The Restated Consolidated Financial Information has been compiled from (i) special purpose consolidated
financial statements as at and for the three month period ended June 30, 2024, prepared in accordance with the
Indian Accounting Standard 34 “Interim Financial Reporting” as prescribed under Section 133 of the Companies
Act, read with Ind AS Rules, and consolidated financial statements as at and for the financial years ended March
31, 2024 and March 31, 2023, which have been audited by the Statutory Auditors, i.e., Deloitte Haskins & Sells
LLP, Chartered Accountants, and (ii) the special purpose consolidated financial statements as at and for the
financial year ended March 31, 2022, which have been audited by the Previous Statutory Auditor, i.e., SRBC &
CO LLP, Chartered Accountants. The special purpose consolidated financial statements for the financial year
ended March 31, 2022, has been prepared as required under the SEBI ICDR Regulations and Section 26 of the
Companies Act, 2013, and required as per email dated October 28, 2021 received from SEBI through BRLMs,
as applicable. The special purpose Ind AS consolidated financial statements as at and for the financial year ended
March 31, 2022 have been prepared after making suitable adjustments to the accounting heads from their Indian
GAAP values following accounting policies and accounting policy choices (both mandatory exceptions and
optional exemptions availed as per Ind AS 101, first-time Adoption of Indian Accounting Standards) consistent
with those used at the date of transition to Ind AS (April 1, 2022) pursuant to the email dated October 28, 2021
received from SEBI through BRLMs, as applicable. Further, the special purpose Ind AS consolidated financial
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statements have been prepared based on presentation, accounting policies and grouping/classifications including
revised Schedule Il disclosures followed as at and for the period ended June 30, 2024.

IND-AS differs in certain respects from US GAAP and IFRS, with which prospective investors may be familiar
in other countries and reconciliation of the financial information to other accounting principles has not been
provided. The degree to which the financial information included in this Draft Red Herring Prospectus will provide
meaningful information is dependent on the reader’s level of familiarity with Indian accounting policies and
practices, and investors should consult their own advisors regarding such differences and their impact on the
financial data of the Company and its Subsidiaries.

54.  Changes in technology may render our current technologies obsolete or require us to make substantial
capital investments.

As part of our business, we leverage technology to improve efficiency, plant availability and output. Although we
attempt to maintain the latest international technology standards, the technology requirements for businesses in
the wind sectors are subject to continuing change and development. Some of our existing technologies and
processes in the wind and solar business may become obsolete, performing less efficiently compared to newer and
better technologies and processes in the future. The cost of upgrading or implementing new technologies,
upgrading our existing equipment or expanding capacity could be significant and could adversely affect our
business, cash flows, financial condition and results of operations. Failure to respond to current and future
technological changes in the wind farm industry in an effective and timely manner may have a material adverse
effect on our business, cash flows, financial condition and results of operations. For example, the new evolving
grid requirements specify certain technological advancements, which may require us to make substantial
investments. While there have been no instances in the last three Fiscals and the three month period ended June
30, 2024 where we had to make substantial investments on new technologies to replace our existing technology
which has become obsolete, we cannot assure you that such instances will not occur going forward, which could
adversely affect our business, cash flows, financial condition and results of operations.

55.  Negative public or community response to clean energy projects in general or to our projects specifically
can adversely affect our ability to operate our projects

Negative public or community response to clean energy projects in general or our projects specifically can
adversely affect our ability to operate our projects. For example, there has been adverse publicity in relation to
wind projects causing bird casualties or adversely impacting the visual scenery of a place. Solar projects have also
faced adverse publicity in relation to diversion of land from agriculture, water usage and adverse impact on
neighboring area temperatures. This type of negative response can lead to legal, public relations and other
challenges that impede our ability to maintain operational efficiency and generate revenue. While we have not
experienced successful challenges to our requests for permits over the last three Fiscals and the three month period
ended June 30, 2024, any future increase in opposition to our requests for permits or successful challenges or
appeals to permits issued to us could materially adversely affect our development plans and operations.

56.  The Net Proceeds of the Offer will be partly utilized for the repayment/prepayment, in full or in part, of
certain outstanding borrowings availed by certain of our Subsidiaries, including payment of accrued
interest thereon, through investment in such Subsidiaries. Our funding requirements and the proposed
deployment of Net Proceeds are not appraised by any independent agency, which may affect our business,
cash flows, financial condition and results of operations.

We intend to partly use the Net Proceeds towards repayment/prepayment, in full or part, of certain outstanding
borrowings availed by certain of our Subsidiaries, including payment of accrued interest thereon, through
investment in such Subsidiaries. The selection of borrowings proposed to be prepaid or repaid amongst our
borrowing arrangements will be based on various factors, including (i) maturity profile and the remaining tenor
of the loan, (ii) cost of the borrowing, including applicable interest rates, (iii) any conditions attached to the
borrowings, restricting our ability to prepay/ repay the borrowings and time taken to fulfil, or obtain waivers for
fulfilment of such conditions, or relating to the terms of repayment, (iv) levy of any prepayment penalties and the
quantum thereof, (v) provisions of any laws, rules and regulations governing such borrowings, and (vi) other
commercial considerations including, among others, the amount of the loan outstanding. As on the date of this
Draft Red Herring Prospectus, our funding requirements are based on management estimates and our current
business plans and are subject to change in light of changes in external circumstances, costs, business initiatives,
other financial conditions or business strategies. The amount of Net Proceeds to be used for repayment/
prepayment of each such indebtedness will be based on our management’s discretion and have not been appraised
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by any bank or financial institution or other independent agency. The deployment of the Net Proceeds will be at
the discretion of our Board. For further information, see “Objects of the Offer” on page 126.

Accordingly, prospective investors in the Offer will need to rely upon our management’s judgment with respect
to the use of proceeds. If we are unable to deploy the Net Proceeds in a timely or an efficient manner, it may affect
our business, cash flows, financial condition and results of operations.

57.  Any variation in the utilization of the Net Proceeds would be subject to certain compliance requirements,
including prior Shareholders’ approval.

We propose to utilize the Net Proceeds towards (i) repayment/prepayment, in full or in part, of certain outstanding
borrowings availed by certain of our Subsidiaries, including payment of accrued interest thereon, through
investment in such Subsidiaries; and (ii) general corporate purposes, in the manner specified in “Objects of the
Offer” on page 126. At this stage, we cannot determine with any certainty if we would require the Net Proceeds
to meet any other expenditure or fund any exigencies arising out of competitive environment, business conditions,
economic conditions or other factors beyond our control. In accordance with the Companies Act, 2013, we cannot
undertake any variation in the utilization of the Net Proceeds without obtaining the Shareholders’ approval through
a special resolution. In the event of any such circumstances that require us to undertake variation in the disclosed
utilization of the Net Proceeds, we may not be able to obtain the Shareholders’ approval in a timely manner, or at
all. Any delay or inability in obtaining such Shareholders’ approval may adversely affect our business or
operations. In light of these factors, we may not be able to undertake variation of objects of the Offer to use any
unutilized proceeds of the Offer, if any, or vary any terms of any contract if such variation is in the interest of our
Company. This may restrict our Company’s ability to respond to any change in our business or financial condition
by re-deploying the unutilized portion of Net Proceeds, if any, which may adversely affect our business, cash
flows, financial condition and results of operations.

58.  Ifwe are unable to maintain an effective system of internal controls and compliances, our business and
reputation could be adversely affected.

Our management is responsible for establishing and maintaining internal financial controls based on the internal
control over financial reporting criteria established by it while taking into account the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting
issued by the Institute of Chartered Accountants of India. These responsibilities include the design,
implementation and maintenance of adequate internal financial controls to ensure the orderly and efficient conduct
of our business, including adherence to our policies, the safeguarding of our assets, the prevention and detection
of frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Companies Act, 2013.

While we manage regulatory compliance by monitoring and evaluating our internal controls to ensure that we are
in compliance with all relevant statutory and regulatory requirements, there can be no assurance that deficiencies
in our internal controls and compliances will not arise in the future, or that we will be able to implement, and
continue to maintain, adequate measures to rectify or mitigate any such deficiencies in our internal controls, in a
timely manner or at all. As we continue to grow, there can be no assurance that there will be no instances of non-
compliances with statutory requirements, which may subject us to regulatory action, including monetary penalties,
which may adversely affect our business and reputation.

We are exposed to operational risks arising from inadequacy or failure of internal processes or systems. In addition,
we are exposed to risk associated with fraud or misconduct of our employees. In the past, we have not experienced
any fraud or misconduct by employees which has materially affected our business, cash flows, financial condition
and results of operations. However, we may not be safeguarded against all fraud or misconduct by employees or
outsiders, unauthorized transactions by employees and operational errors. Employee or executive misconduct
could also involve the improper use or disclosure of confidential information or data breach or other illegal acts,
which could result in regulatory sanctions and reputational or financial harm, including harm to our brand. Our
management information systems and internal control procedures are designed to monitor our operations and
overall compliance. However, they may not be able to identify non-compliance and/or suspicious transactions in
a timely manner or at all. While we have taken measures to strengthen our internal control system and have
conducted audits to review gaps and process weaknesses and implemented the suggested measures, there can be
no assurance that deficiencies in our internal controls will not arise in the future, or that we will be able to
implement, and continue to maintain, adequate measures to rectify or mitigate any such deficiencies in our internal
controls. In addition, certain internal control processes are carried out manually, which may increase the risk that
human error, tampering or manipulation will result in losses that may be difficult to detect. As a result, we may
suffer monetary losses, including contractual liabilities and penalties, which may not be covered by our insurance
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and may thereby adversely affect our business, cash flows, financial condition and results of operations. Such a
result may also adversely affect our reputation, business, cash flows, financial condition and results of operations.

Any inability on our part to adequately detect, rectify or mitigate any such deficiencies in our internal controls
may adversely impact our ability to accurately report, or successfully manage, our financial risks, and to avoid
fraud.

59.  Our Company cannot assure payment of dividends on the Equity Shares in the future as we may be
limited by our earnings, financial condition, working capital requirements, capital expenditures and
restrictive covenants of our financing arrangements.

Our Company has not declared dividends in the past three Fiscals and from April 1, 2024 until the date of this
Draft Red Herring Prospectus. Our ability to pay dividends in the future will depend on a number of internal
factors identified in the dividend policy of our Company, including but not limited to, cash flow position of our
Company, profits earned and available for distribution during the financial year, accumulated reserves including
retained earnings, net profit earned during the financial year based on the consolidated financial statements, debt
repayment schedules, if any, fund requirement for contingencies and unforeseen events with financial implications,
expansion/diversification of business by the Company, restrictive covenants under the financing documents and
any other relevant factors and material events. The external factors on the basis of which our Company may
declare the dividend include are but not limited to business cycles, economic environment, both domestic and
global, government and regulatory provisions, including taxation, inflation rates and cost of raising funds from
alternate sources. Any future determination as to the declaration and payment of dividends will be recommended
by the Board of Directors and approved by the Shareholders, at their discretion, subject to the provisions of the
Articles of Association and applicable law, including the Companies Act 2013.

We cannot assure you that we will be able to pay dividends in the future. Furthermore, our Subsidiaries may not
pay dividends on equity shares that we hold in them. Consequently, our Company may not receive any return on
investments in our Subsidiaries. For further details, see “Dividend Policy” on page 328.

60. Lack of transparency, threat of fraud, public sector corruption and other forms of criminal activity
involving government officials may increase our risk for potential liability under anti-corruption
legislation, including the U.S. Foreign Corrupt Practices Act and other international anti-bribery laws.

We are subject to international anti-bribery laws, including the U.S. Foreign Corrupt Practices Act that prohibit
improper payments or offers of improper payments to foreign governments and their officials and political parties
for the purpose of obtaining or retaining business or securing an improper advantage, and require the maintenance
of internal controls to prevent such payments. Although we maintain an anti-bribery compliance program and
train our employees in respect of such matters, there can be no assurance that our employees will not take actions
that could expose us to potential liability under the FCPA or other applicable anti-bribery laws. In particular, in
certain circumstances, we may be held liable for actions taken by our local partners and agents, even though such
parties are not always subject to our control. Any determination that we have violated international anti-corruption
laws (whether directly or through acts of others, intentionally or through inadvertence) could result in penalties,
both financial and non-financial, that could have a material adverse effect on our business.

61.  We may infringe the intellectual property rights of others.

As we expand our business, third parties may assert that our technologies violate their intellectual property rights.
Such intellectual property claims against us could result in significant financial liability or prevent us from
operating all or part of our business. Despite our efforts to comply with the intellectual property rights of others,
we cannot determine with certainty whether we are infringing any existing third-party intellectual property rights
which may force us to alter our technologies, obtain additional licenses or cease certain segments of our operations.
While we have not been subject to such claims in the last three Fiscals and the three month period ended June 30,
2024, any such claims, regardless of their merits, could materially and adversely affect our relationships with
current or future consumers, result in costly litigation, divert management’s attention and resources, subject us to
significant liabilities, require us to enter into royalty or licensing agreements or require us to cease certain activities.
Any of the foregoing could materially and adversely affect our business, cash flows, financial condition and results
of operations.

62.  Industry information included in this Draft Red Herring Prospectus has been derived from an industry
report exclusively commissioned by us, and paid for by us for such purpose.
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We have used the report titled “Strategic Assessment of Power and Renewable Energy Market in India” dated
December, 2024 by CRISIL Research, appointed pursuant to an engagement letter for purposes of inclusion of
such information in this Draft Red Herring Prospectus, and exclusively commissioned by our Company for
purposes of inclusion of certain industry related information in the Draft Red Herring Prospectus at an agreed fee
to be paid by our Company. This report is subject to various limitations, highlights certain industry and market
data relating to us and our competitors which may not be based on any standard methodology and is based upon
certain assumptions that are subjective in nature. CRISIL Research is an independent agency and neither the
Company, nor its Directors, Promoters, Subsidiaries, Promoter Selling Shareholder, nor the BRLMs to the Offer,
is a related party to CRISIL Research as per the definition of “related party” under the Companies Act, 2013 and
SEBI Listing Regulations.

Given the scope and extent of the CRISIL Report, disclosures are limited to certain excerpts and the CRISIL
Report has not been reproduced in its entirety in this Draft Red Herring Prospectus. There are no parts, data or
information (which may be relevant for the proposed Offer), that has been materially left out or changed in any
manner. Accordingly, investors should read the industry-related disclosures in this Draft Red Herring Prospectus
in this context. Industry sources and publications are also prepared based on information as of specific dates and
may no longer be current or reflect current trends. Industry sources and publications may also base their
information on estimates, projections, forecasts and assumptions that may prove to be incorrect. Accordingly,
investors should not place undue reliance on or base their investment decision solely on this information. Also
see, “Certain Conventions, Use of Financial and Market Data and Currency of Presentation” on page 17.

63.  The average cost of acquisition of Equity Shares by our Promoters may be lower than the Offer Price.

As on date of this Draft Red Herring Prospectus, one of our Promoters, CGEHL, along with its nominees holds
85.35% of the issued, subscribed and paid-up Equity Share capital of our Company. The average cost of
acquisition of Equity Shares by our Promoters, 10.10 per equity share, may be less than the Offer Price. The
details of the average cost of acquisition of Equity Shares held by the Promoters are set out below:

Sr. Name Number of Equity Shares of face Average cost of acquisition per

No. value of ¥ 10 each Equity Share of face value of X 10
each (in 3)"

Promoters

1. CGEHL®W 1,172,805,5502 10.10

(@ CGEHL is also participating in the Offer as the Promoter Selling Shareholder.

@ Arvind Bansal, Gautam Chopra and Abhineet Gupta each hold one Equity Share of face value of ¥ 10 each and Nandiwada Venkatesan
Venkataramanan and Nilesh Ramesh Patil each hold two Equity Shares of face value of ¥ 10 each, on behalf of and as nominees of CGEHL.
" As certified by Shah & Mantri, Chartered Accountants (FRN: 137146W), by way of their certificate dated December 9, 2024.

64. Our Promoter and Directors are interested in our Company’s performance in addition to their
remuneration and reimbursement of expenses

In addition to their remuneration and reimbursement of expenses, certain of our Directors and Promoters have
interests in our Company to the extent of 1,927.67 million, X8,498.01 million, %5,399.52 million and %3,823.66
million for the three month period ending June 30, 2024, Fiscal 2024, Fiscal 2023 and Fiscal 2022, respectively.
For such transactions between our Company on one hand and the Directors, Promoters, members of our Senior
Management and Key Managerial Personnel, on the other hand, see “Other financial information —Related
Party Transactions™ on page 469.

65. A majority of the Directors on our Board have limited experience in managing listed companies and
may face challenges in effectively overseeing the Company's transition to a listed entity and in ensuring
ongoing compliance with applicable laws, regulations, and listing requirements.

A majority of the members of our Board of Directors have limited experience in managing a listed company.
While our Board comprises individuals with diverse backgrounds and expertise in various areas of business,
finance, and operations, a majority of our Directors have not previously served as directors of publicly listed
companies. As a result, the Board may face challenges in navigating the complexities of regulatory compliance,
corporate governance standards, and the operational requirements associated with being a listed entity. This lack
of prior experience in managing a listed company may pose challenges in effectively overseeing the Company's
transition to a listed entity and in ensuring ongoing compliance with applicable laws, regulations, and listing
requirements. Any shortcomings in the Board's ability to adapt to these responsibilities could adversely affect our
business, financial performance, and the market perception of our Company.
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66. Our Company will not receive any proceeds from the Offer for Sale.

The Offer includes an offer for sale of Equity Shares by the Promoter Selling Shareholder. The entire proceeds from the Offer
for Sale net of expenses in relation to the Offered Shares will be paid to the Promoter Selling Shareholder, namely CGEHL,
and we will not receive any such proceeds from the Offer for Sale. For further details, see “The Offer”, “Capital Structure”
and “Objects of the Offer” on pages 96, 114 and 126, respectively.

67. Our Directors may enter into ventures which are in businesses similar to ours.

The interests of our Directors may not align with the interests of our other Shareholders due to their involvement in other
ventures which are in businesses similar to ours or that may compete with our business or may benefit from preferential
treatments when doing business with our Company. Arvind Bansal, our Whole-time Director and CEO, is on the board of
directors of companies engaged in a line of business similar to that of our Company. He is a director on the board of directors
of WIL Power Projects Limited and Sandhya Hydro Power Projects Balargha Private Limited, which are engaged in the same
line of business as our Company. These entities may provide comparable services, expand their presence, solicit our employees
or acquire interests in competing ventures in the locations or segments in which we operate. A conflict of interest may occur
between our business and the business of such entities, which could have an adverse effect on our business, financial condition,
results of operations and cash flows. Furthermore, our Directors may, for business considerations or otherwise, in transactions
with other ventures where they have interest, cause our Company to take actions, or refrain from taking actions, in order to
benefit themselves instead of our Company’s interests or the interests of its other Shareholders and which may be harmful to
our Company’s interests or the interests of our other Shareholders, which may materially adversely impact our business, cash
flows, financial condition and results of operations.

68. Our Chairperson and Non-executive Independent Director, Mr. Shailesh Vishnubhai Haribhakti, is an erstwhile
independent director of Future Lifestyle Fashions Limited (“Future Lifestyle”), an entity which has been named
in the CIBIL suit filed accounts.

Our Chairperson and Non-executive Independent Director, Shailesh Vishnubhai Haribhakti, was on the board of directors of
Future Lifestyle as an independent director, an entity appearing as a borrower on the CIBIL list of suit filed accounts —
defaulters X 1 crore and above (“CIBIL List”), as on the date of this Draft Red Herring Prospectus. Based on the CIBIL List,
it is noted that Future Lifestyle was unable to service, and subsequently defaulted on its debt obligations as a result of which,
certain of its lenders reported such defaults for publication in the CIBIL List. Our Company does not have any relation with
Future Lifestyle. There can be no assurance that Future Lifestyle’s name will be removed from the CIBIL List in a timely
manner or at all.

EXTERNAL RISKS

69.  Our ability to raise foreign capital may be constrained by Indian law.

The Continuum Group is subject to exchange controls that regulate borrowing in foreign currencies. Such regulatory
restrictions limit our financing sources and hence could constrain our ability to obtain financings on competitive terms and
refinance of existing indebtedness. In addition, we cannot assure you that the required approvals will be granted to us without
onerous conditions, or at all. Limitations on raising foreign debt may have an adverse impact on our business, cash flows,
financial condition and results of operations.

Similarly, the Continuum Group’s ability to raise foreign capital may also be constrained by Indian law. Foreign investments
into Indian companies are regulated by the Government of India and the Reserve Bank of India (“RBI”). For example, under
its consolidated foreign direct investment policy (effective from October 15, 2020) (“FDI Policy”), Foreign Exchange
Management Act, 1999 and the rules and regulations thereunder, each as amended (“FEMA”), the Government of India has
specific prescribed requirements and conditionalities with respect to the level of foreign investment permitted in certain
business sectors both without prior regulatory approval (the “Automatic Route”) and with prior regulatory approval (the
“Approval Route”). Such regulatory restrictions limit the Continuum Group’s financing sources and hence could constrain
the Continuum Group’s ability to obtain financings on competitive terms and refinance existing indebtedness. In addition, the
Continuum Group cannot assure you that the required approvals will be granted to the Continuum Group without onerous
conditions, or at all. The Government of India has made and may continue to make revisions t