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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT. THIS DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES.
THIS PUBLIC ANNOUNCEMENT IS NOT INTENDED FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY OUTSIDE INDIA

VANEE
SAHAJ SOLAR LIMITED

CORPORATE IDENTIFICATION NUMBER: U35105GJ2010PLC0O59713

Ly Compradnr was incorporaied ox privare fmited Cowipean wivder the manmre "~ Salaf Solar Frivade Lismited

| iiger thre provisions of the Compamies Aol D950 and Certificate of fncorporaiion was Ssied by the Regisiror of Commpandes, idarar Oadro & Nagar Havell an Febvaary 20, 2000, Subseguently, o
L ORI VWIS CORVETTe d it it il |'.'.'i'I|'rr'r|"r'J.l.'.'ilr:'.'.'.'.'l Jrursuant shareholders rexolution FLLTRAT: d af the seneral Imeering of ot Campain Hhedd on A FH M2 3, and the name of our o OFRINTIY WIS Cilagngen o xaraj Solar Limited " ang a fresh certificiate of incarpraration dated .-|I|'-'r.l'|I {8 2023 war ivsued e the
Registrar of Companies, Ahmedabad, Gujarar, Curvently, the Corparate Identification Number of our Company is U3SIOSCI20PLOOTOT IR, For detaily af incorporation, change of name and registered office af our Company, please refer to chapter titled "General Informarion "and "Histary and Corporate
Structure heginning on page SY and 184 respectively of the Red flerving Praxpectis

Registered Office: Office No. 301, Ashirvad Paras Opp Prahladnagar Garden, Satellite, Ahmedabad, Gujarat, India, 380051
E-mail: cs@sahajsolar.com; Website: www.sahajsolar.com; Telephone: +91-079-68171800;
Contact Person: Ms. Poonam Panchal, Company Secretary & Compliance Officer;

OUR PROMOTERS: MR. PRAMIT BHARATKUMAR BRAHMBHATT, MRS. VARNA PRAMIT BRAHMBHATT &
MR. MANAN BHARATKUMAR BRAHMBHATT

P THE ISSUE "\§

INITIAL PUBLIC OFFER OF UPTO 29,20,000* EQUITY SHARES OF FACE VALUE OF 2 10/- EACH (THE "EQUITY SHARES™) OF SAHAJ SOLAR LIMITED (“OUR COMPANY" OR "THE ISSUER") AT AN OFFER PRICE OF ¥ [«] PER EQUITY SHARE (INCLUDING SHARE PREMIUM OF [+] PER
EQUITY SHARE) FOR CASH, AGGREGATING UP TO [ +] LAKHS (“PUBLIC OFFER") OUT OF WHICH UPTO 1,465,400 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN OFFER PRICE OF % [+] PER EQUITY SHARE FOR CASH, AGGREGATING ¥ [+] LAKHS WILL BE RESERVED FOR
SUBSCRIPTION BY THE MARKET MAKER TO THE OFFER (THE "MARKET MAKER RESERVATION PORTION™) AND UPTO 24,000 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN OFFER PRICE OF ¥ [+] PER EQUITY SHARE FOR CASH, AGGREGATING < [+] LAKHS WILL BE
RESERVED FOR SUBSCRIPTION BY THE ELIGIBLE EMPLOYEES OF THE COMPANY (THE “EMPLOYEE RESERVATION PORTION™'). OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGER, OFFER A DISCOUNT OF ¥ [15] TO ELIGIBLE EMPLOYEES BIDDING IN THE
EMPLOYEE RESERVATION PORTION ("EMPLOYEE DISCOUNT"). THE PUBLIC OFFER LESS MARKET MAKER RESERVATION PORTION & EMPLOYEE RESERVATION PORTION I.E. OFFER OF UPTO 27,49,600 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN OFFER PRICE OF 3] +]
PER EQUITY SHARE FOR CASH, AGGREGATING UPTO [+] LAKHS IS HEREIN AFTER REFERRED TO AS THE “NET OFFER". THE PUBLIC OFFER AND NET OFFER WILL CONSTITUTE 26.58% AND 25.03% RESPECTIVELY OF THE POST- ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR
COMPANY.

.n“/ The Offer is being made in accordance with Chapter IX of the SEBI ICDR Regulations (IPO of Small and Medium Enterprises) \“'.
| and the equity shares are proposed to be listed on Emerge Platform of NSE. |

K For further details, please refer chapter titled "Terms of the Offer" beginning on Page No. 264 of the Red Herring Prospectus. j’l

* QIB PORTION: NOT MORE THAN 50% OF THE NET OFFER SIZE
» RETAIL INDIVIDUAL BIDDERS PORTION: NOT LESS THAN 35% OF THE NET OFFER
* NON-INSTITUTIONAL BIDDERS PORTION: NOT LESS THAN 15% OF THE NET OFFER
* MARKET MAKER PORTION: UP TO 1,46,400 EQUITY SHARES AGGREGATING UP TO [+] LAKHS
« EMPLOYEES RESERVATION PORTION: UP TO 24,000 EQUITY SHARES AGGREGATING UP TO [+] LAKHS

PRICE BAND: < 171/- TOX 180/- PER EQUITY SHARE OF FACE VALUE X 10/- EACH

THE FLOOR PRICE IS 17.1 TIMES OF THE FACE VALUE AND THE CAP PRICE IS 18 TIMES OF THE FACE VALUE.

BIDS CAN BE MADE FOR A MINIMUM OF 800 EQUITY SHARES AND IN MULTIPLES OF 800 EQUITY SHARES THEREAFTER.
A DISCOUNT OF " 15 PER EQUITY SHARE IS BEING OFFERED TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION

ANCHOR INVESTOR BIDDING DATE ON*: WEDNESDAY, JULY 10, 2024
BID/ OFFER OPENS ON: THURSDAY, JULY 11, 2024

BID/ISSUE
PROGRAM

BID/ OFFER CLOSES ON**: MONDAY, JULY 15, 2024 ***

*Dur Company, in consultation with the BRELM, may consider participation by Anchor Invesiors, in accordance with the SEBI (ICDR) Reguiations. The Anchor Investor Bidding Data shall be one Working Day prior to the Bid/Dffer Opening Date.
**Our Company, in consuiation with the BRLM, may dacide to ciose the Bid'Offer Period for QI8s one Working Day prior to the Bid' Offer Closing Date, In accordance with the SEBI (ICDR) Regulations,
**=The UPI mandate end time and date shall be al 5:00 p.m. on Bid/ Otfer Closing Day

IN TERMS OF THE SEBI CIRCULAR NO. CIR/CFD/POLICYGELLA1/2015, DATED NOVEMEER 10. 2015 AND THE ALL POTENTIAL INVESTORS SHALL PARTICIPATE IN THE
OFFER ONLY THROUGH AN APPLICATION SUPPORTED BY BLOCKED AMOUNT ("ASBA") PROCESS PROVIDING DETAILS ABOUT THE BANK ACGOUNT WHICH WILL BE
BLOCKED BY THE SELF-CERTIFIED SYNDICATE BANKS ("SCSB3") FOR THE SAME. FURTHER PURSUANT TO SEBI CIRCULAR BEARING NO.
SEBI/HO/CFD/TPDY/CIR/P/2023/140, FOR IMPLEMENTATION OF PHASE Il FOR UPI FACILITY, WHICH I3 EFFECTIVE FROM DECEMBER 01, 2023 ON MANDATORY BASIS,
ALL POTENTIAL BIDDERS (EXCEPT ANCHOR INVESTORS) ARE REQUIRED TO MANDATORILY UTILIZE THE APPLICATION SUPPORTED BY BLOCKED AMOUNT ("ASBA"}
PROCESS PROVIDING DETAILS OF THEIR RESPECTIVE ASBA ACCOUNTS OR UPHID (IN CASE OF RIIS), IN WHICH THE CORRESPONDING APPLICATION AMOUNTS WILL
BE BLOCKED BY THE SCS5B5 OR UNDER THE UPI MECHANISM, AS APPLICABLE. FOR DETAILS IN THIS REGARD, SPECIFIC ATTENTION 15 INVITED TO "OFFER
PROCEDURE™ ON PAGE NO. 278 OF THE RHP/PROSPECTUS, IN CASE OF DELAY, IF ANY IN UNBLOCKING/REFUND OF THE FUND, OUR COMPANY SHALL PAY INTEREST ON
THE APPLICATION MONEY AT THE RATE OF 15% PER ANNUM FOR THE PERIOD OF DELAY.

An indicative timetable in respect of the Offer iz set out below:

ANCHOR INVESTOR
Bid/ Offer Opening Date

WEDNESDAY, JULY 10, 2024

Initiation of Unblocking of On or Before Thursday;,
Funds/refunds (T +2 Days) July 18, 2024

Credit of Equity Shares to
demat accounts of
Aliotees (T +2 Days)

Thursday,
July 11, 2024

Monday,
July 15, 2024

On or Before Thursday,

Bid/ Offer Closing Date (T day) July 18, 2024

Finalization of basis of
allotment with the Designated | On or Before Tuesday,
Stock Exchange/ Allotment of July 16, 2024 Exchanges/Listing Date
Securities (T +1 Day) (T + 3 Days)

TIMELINES FOR SUBMISSION OF APPLICATION

Application Submission by Investors UPI Mandate acceptance fime:
Electronic Applications (Onfing ASBA through 3-in-1 accounts) - Uplo Spman T day Tday-5pm
Electronic Applications (Bank ASBA through Onfine channels like Internet Banking, Mobile Banking and Syndicate UP| A5BA eic) - Upta | Otfer Clozure:
4pmonT day. T day - 4 pm
tlectronic Applications [syndicals Non-Retail, Non individual Applications) - Upto 3 pmon T day. calegores
Physical Applications (Bank ASBAY—Upto 1 pmon T day T day — 5 pm lor Retall and other
Physical Applications (Syndicate Non-Retall, Non Individual Applications of QIBs and N} TEsarved calanones

Commencement of Trading of
Equity Shares on the Stock On or Before Friday,

July 19, 2024

for (0B and NI

Upto 12 pm on T day and Syndicate

members shall fransier such applications tobanks before 1 pmon T day.

In making an investment decision, potential investors must rely on the information included in the Red Herring Prospectus and the terms of the Issue,
including the risks invalved and nol rely on any other external sources of information about the Ofter available in any manner.

RISKS TO INVESTORS

d) Our Company had advanced a loan to a body corporate where the directors of our Company were inferested, in the past, which may attract the penalties or
requialory achons.

b) OurRegisterad Otfice from where we operate is not owned by us
¢} OurCompany s dependent on lew numbers of customers for sales. Loss of any of this farge customer may atfect our revenues and profitability.

d) We highly depend on our major raw malerials and a few key suppliers who help us procure the same. Qur Company has not entered info long-term agreements
with 85 suppliers for supply of raw materials. in the event we are unable 1o procure adequate amounts of raw materials, al competitive prices our business,
results of aperations and financial condition may be adversely affected,

g)  Wehave only one Manufacturing Facility, continued operations of our manufacturing facility is critical to our business and any disruption in the oparation of aur
manufacturing facility may have a material adverse effect an our business, results of operations and financial condition.

)  The Merchant Banker associated with the Offer has handled 1 public 1ssues in the past two years out of which 1 Issue closed below the issue price on listing
date.

g) Theaverage cost of acquisition of Equity Shares for the Promoters is as follows:

Mame of Promaoter Mo. of shares held Average Cosl ol Acquisition (1 )
Pramit Bharatkumar Brahmbhati b2 45, 5592 596

Warna Pramit Brahmbhati 13,459,054 19.68

Manan Bharatkumar Brahmbhatt 78,308 0.01

BASIS FOR ISSUE PRICE

The Prica Band, Floor Price and Offer Price will ba determinad by our Company, In compliance with the SEBI ICDR Regulations, on the basis of assessmant of market damand for
the Equity shares oflered through the Book Building Process and on the basks of the guantitabve and guahtative faciors described below. The price band / Hoor price / ofler price
has baen determined by the isswer in consultation with the Book Renning Lead Manager, on the basis of book-bailding, The face value of the Equity Shares iz 104 each znd the
|s5ue Price is 17,1 times of the face value at the lower end of the Price Band and 18,0 times of the face value at the upper end of the Price Band. Investors should read the fallowing
basis wilh the sectons tlled "Risk Factors’, ‘Business Overwiew’, " Restated Fmancial Information’ and “Management Discussion and Analysis of Rnancizl Condstion and Results
of Dperations” beginning on page 34, 142, 217 and 225 respectivaly, of this Bed Harring Prospectus to get a maore informed view before making any invesimeant decisions. The
rading price of the Equity Shares of Our Company could decline due to thesa risk factors and you may lose all or part of your investimants,

Qualitative Factors
oome of the gualitative factors and our strengths which form the Basis for Ofter Price are:

- Well positioned sotarPY module manefacturer in India to capiure industry tailwinds and growth prospects for solar anargy inIndia

- Diversifeed base of customers with 3 large order book;

- Advanced manufacturing facilities with global accreditations

- Extensiva pan-India refail network;

= Experenced Promoter and management team with strong industry expertise and successful frack record

- Wellversed and equipped with advanca technology

- Quality &ssurance & Control

For further defails regarding some of the gualitative factors, please refer chaptertified 'Business Dverview' beginning on page 142 of the Bed Herring Prospectus

Quanfitafive Factors

The information presented m this saction for the Restaled Fmancial statements o the Uompany for the financial year ended March 21, 2024, March 31, 2023, Marcha1, 2022 and
March 31, 2021 prepared In accordance with indian GAAP and the Companies Actand restated in accordance with the SEBI (ICDR) Regulztions, 2018 and the Ravised Guldance
Mote on Reports in Company Prospectuses (Revised 2019) issued by the ICAI togethar with the schedules, notes and annexure thereto, For more datails on inancial information
Investars please rater the chapter Litted "Restated Financial Informaton’ beginming on page 217 ol tha Bed Herring Prospecius.

Investors shoukd avaluate cur Company taking into consldaration its earnings and based on its growth strategy. Some of the quantitative factors which may form the basis for
compuleng the price are as 1ollows:

1) Basic and Diluted Earnings / Loss Per Share (“EPS”)

Vear Basic & Diluted
EPS (in %) Weights
| March 31, 2024 16.70 2
| March 31, 2023 B11 3
| March 31, 2022 130 | 1
| Weighted Average 11.27

Notes,

* The face valee of each Equity Shareis 71 10

+ Basic and dilred Eamings per share calculations are in accardance with indian GAAP and Accounting Standand as applicable and based on the Hestated Financial Statement of aur
Company.

« Basic and Diluled EPS = Met Brodit (Loss | atter fax as resiated atinbetaide (o Bquity Sharebolders deuiad by weghtod averaga no, o sguity shares oulsianding chemng e yhas as por
Restated Financial Stakermanl

* Waighted Average EPS = Aggregate of Year wise weighted EPS dividad by the Apprapate weights i.2. [(EPS * Weiphts) for each year divided by Total Weights]

» The figures disclosed above are based onthe Restated Financlal Statements

= Thaabeve statarmmant shousd ba raad will sagnificant acoourting palicks and nalas an Bastated Financial Statemant as apoearing in the Bestated Faantial Staternents,

2) Price Earnings Ratia (“P/E") in relation to the Price Band of ¥ 171/-to < 180/- per share of < 10/- each fully paid up
P/E at the lower end of the Price Band

P/E at the higher end ol the Price Band

il (Ho. of times)* (No. of times)®
| P/E ratio based on Basic and Oiluted EPS as at March 31, 2024 1024 10.7d
| P/E ratio based an Weighted Average EPS as at March 31, 2024 1517 19.97

3) Industry Price /Earning (P/E) Ratlo

Particulars® Industry F/E
Highest 7418
Lowest 17.34

Average 45.76

Notes: The industry high and low has been considerad from the industry peer set provided aier in this chapder, The industry composite has baen calculated as tha anthmatic
average P/E of the industry peer set disclosed in this section

4) Return on Net worth (RONW)

Period / Year ended RoNW (%) Weight
March 31, 2024 19 96% B
March 31, 2023 10.78% | 2
March 31, 2022 10.21% i 1
Weighted Average - 34.61%

Motes:
¢ Raturnon Nat Warth (%) = Mat Prof after tacation ard minarity imtarestatiributabea o eguity sharehalkders of tha Company, as restated divided by Netwarth as restaled as al vaar nd
= Waiahed avarage = Agaregate of year-wise wesgntad RoNW divided by theagoregale of welohis Le, (HoRW = Weight) tor each year dviced by Total o sweights.

+ et worih as perthe 3EBI ICDR Begulations means the aggregate value of the paid-wp share capital and ad reserves created out of the profits and secunties premium account and debit or
credit batance of profit 2nd loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscallanesus expenditure nat weitten off, &5 per the
auidited balance sheet, but does not include reserves created out of revaluation of assels, wile-back of depreciation and amaigamation,

+ The figures disclosed above ane based on the Restated Fingncial Siatements

* Tha abowe statemant should ba raad with ssgnificant accounting policss and notes on Rastaied Financaal Stabament as appearing inthe Restated Fnancial Slatements,

ontiopad fo mext pags..
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Confiaued from previous page..

r.::»-b Met Asset Value Far Share (NAV) ¢) Weighted average cost of acquisition, floar price and cap price: R |
Financial Year NAV (in ) Based on the disclosures in (&) and (b} above, the wesghled average cost of acquisition of Equity Shares as compared with the Floor Price and Cap Price Is set forth below:
Met Asset Value per Equity Shares as at March 31, 2024 40,83 Weighted average costof | Floor price in | Cap price in

Tppen.a frmnasiiians uisition ( per Equity Share) |~ 171° 180°
Nt Asset Value per Equity Shares as at March 31, 2023 20.91 acquisition | per Equily Share
Mat Assel Value per Equity Share after Offar Weighted average cost of acquisition for last 18 months for primary / new issue of shares (equity /
' Floor Frica T convertible securities), excluding shares issued under an employes stock oplion planyemployes stock
_J._..,_.,_..:,L“ - e oplion scheme and issuance of bonus shares, during the 18 months preceading the date of filing of the Red
(i) Cap Price /7.82 Herring Prospectus, where such issuance is equal to or mare than five per cent of the fully diluted paid-up 140.41 1.99 128
Mt Asset Valoe per Equity Share at (rffer Price [*] share capial of our Company (calculated based on the pre-issue capial before such fransacton's and
_ excluding employee stock options), in 4 single transaction or multiple fransactions combined togetiver
HOEE; overd spanof rofling 30 days.*~
* NetAsset Value per Equity Share has besn calcutated a5 netwaorth, as restated. as at period/year ended divided by Numiber of outstanding equity shares as atthe end of period/vear. : — —
» The figures disclosed above are based on the Restated Financia Statements WE'%;‘?“ 3“{.?]?"‘ oot Ef a]':”ﬂ:'h“" i 'gﬁ: L m””TEE 0 5“"":'.?.”1" “'E*fﬁ.“”'s::'”" hﬂll dih”“
gt % . : ; ; ; equityrconverlibie securities), wheare promoters promoter group enfities or selling sharehalders or
=T | . ] | | } ) i : -
he above statement showkd be raad with sigaificant accounting policies and notes on Restated Financéal Statement as appearing inthe Restated Financial Statements shareholder(s) having the right to nominate director(s) or seling shareholder in the Board are a party 1o
6) Comparizon of Accounting Ratios with Listed Indusiry Peers (as of or for the period ended March 31, 2024, as applicable) the fransaction (excluding gifts), during the 18 months preceding the date of filing of the Red Herring 1.40 12214 128.57
The following peer group has been determined on the basis of companias istad on Indian stock exchanges, whose business profile i5 comparabie 1o our busingss Prospectus. where either acquisition or sale is equeal to or more than five per cent of the fully diluted paid
- up share capital of the Company (calculaied basad on the pre-issue capital before such iransaction’s and
Name of the Company® Closing price as on | Basic and Diluted | Face Value P/E Ratio | RoNW (%) NAV Fer Total Income excluding employes stock options granted but not vested), in a single transaction or multiple transactions
March 31, 2024 { ) EPS () ) Share [ in lakhs) combined together over & span of rolling 30 days.
e taceLompany Bidders showdd read the above mentioned information along with "Hisk Factors’, ‘Business Overview”, 'Management Discussion and Analysis of Financial Position and Results of
=y : - = L |
:.na.h:l! Pumps [lﬂﬂ'a:' Limited 1333 60 7691 10.00 17.34 18.75% 377,19 1,37430.15 Operations’ and *Restated Financial Statements’ on pages 34, 142, 225 and 217, respectively, to have a more informed view. The trading price of the Equity Sharas could decling
Zodiac Energy Limited 38715 7.50 10.00 31.62 23.06% 32.51 22102.73 due to the factors mentioned inthe *Risk Factors' on page 34 and you may lose all or part of your investments.
?1':‘&:: Energy Limied 610.00 10.92 10.00 74.18 18.89% a7.80 : 46.801.53 CREDIT RATING: As thiz isan issue of Equely Shares there is no cradit rating forthis Difer.
g Company | R . :
; - DEB RETRUSTEE: Asth iE sh iment of trustes gl
Saha) Solar Limited : 16,70 10,00 Wo6% | 4083 | 201718 b el o ras b sl el

*Market Price abtzirad Irom www nseindiacom & Diher data derved Tram the requlatony filings a5 on March 31, 2024

Motes:

» PYE raten has been calculated alter considering closing NSE prica of the peeras onMarch 31, 2024 obtained from NSE websita

= A8 the financdal information for listad industry peers mentioned above iz on an awdited consolidated basés and sourced from the audied financial statements of the relevant compandss for

financial year 2023, 25 available onthe websies of the Stock Exchianges.
« Al the financial infeemation for Sakaj Salar Limited mentioned above is on & consolidated basis from the Restated Financial Staterments lortha year ended March 31, 2024,

T) Eey Performance Indicators

Tha table below sets forth the details of KPIs that our Company considers have a bearing for arriving at the basis for Offer Price. The key financial and operational melfnics set
forth below, have been agproved and verified by the Audit Committee pursteant to its resolution dated July D4, 2024, Further, the Audit Commitiee has on July 04, 2024 takeén on
record that othar than the key financial and operafional metrics set out below, our Company has not disclosed any other kay performance indicators during the three years
precieding the Red Herring Prospectus with its investors, The KPls disclosed below have been used hisioncally by our Company to understand and analyse the business
performance, which in rasult, halp it in analysing the growth of various varticals in comparison to our Company’s peers, and other relevant and material KPls of the business of
ourCompany that have a bearing for arriving &t the Basis for Offer Prica have been disclosed below, Additionally, the KPIs have been certified by way of certificate datad Juby 03,
2024 isswad by M/s Mistry & Shah LLP, Chartered Accountamts, Peer Review Auditors, wio hold a valid certificate issued by the Paar Review Board ofthe Institute of Chartered
Accountants of India, The certificate dated July 03, 2024 issued by M/s Mistry & Shah LLP Chartered Accountants, has beenincluded in ‘Material Contracts and Documeants

for inspection’ — Material Documents — Page 350 of the Red Herring Prospactus.

The KPls of our Company have baen disclosed inthe chapters fifled 'Business Dverview' on page 142 of the Red Herring Prospectus. We have described and defined tha KPIs,

as applicable, in'Definitions and Abbreviations” on page 1 of Red Herring Prospecius.

Qur Company confirms that it shall continue io disclose all the KPls incleded in this chapter on a periodic basis, atleast once ina vear {grany [esser period as determined by the
Board of our Company), for & duration of one year after the date of listing of the Equity Shares on the Stock Exchange or for such other duration as may be required under the

SEBRINICOR Regulations. Further, the ongoing KFs will comtinue to be cerfified by & membar of an expeart body as required under the SEBI ICDR Regulations,
Eey Performance Indicators of our Company
& izt of pur KPls for the financial yvear 2024, financial vear 2023, financial year 2022 and financial year 20271 is set out below;

1

h I CaBa

&
7

8

Reverse from Operations means the Revenee from Operations as appearing inthe Restated Financlal Staterments;

ERITOM i5 cabcudated as Profd betare tax + Depreciation + Feange Cost - Ofhes Income
. EBITD& Marginis calcudated a5 EBITODA divided by Revenua from Dperations.

FAT Wargin is caloulated as FAT for the periodyear dividad by fotal ravenue

asdited balance sheel, but doas mof include reserves croated outof revaliaion of assots, wiite-back o depraciation and amaigamatian,
Capital Empdoyed is calculated as Metworth + Long Term Borrowings + Short Term Bormowings -+ Current maturties of kong-term borrowings + Interestacorued butnot dis.

Return gn Eguity 5 ratia of Profif after Tax and Sharehalder Equity

. As at March 31,
el i 2024 2023 2022 2021
Revenue from operations { in Lakhs) 20117.41 18,536.15 6.677.00 6,193.36
EBITDA | i Lakhs) = 2.4358.14 1,133.00 389.27 3N
EBITDA Margin (%) = 12.12% 6.11% 5.83% 4.86%
Restated Profit Atter Tax for the Year attributable 1o the equity shareholders (1 in Lakhs) 1,316.08 634.90 102.31 59.85
PAT Margin (%) 6.52% 3.42% 1.52% 0.96%
Net Woarth ™ 3.293.12 1,637.33 1.002.05 az2.0
Capital Employed ™ 3,973.98 2.999.30 2.713.40 E,#ﬁEE
RoE (%) ™ 39.96% 38.78% 10.21% 6.49%
RoCE (%) ™ l 26.47% 35.11% 11.37% B.62%
Mobas:

. Metwaorth as perthe SEBIICDR Bequlations means the aggregate value of the paid-ep share capital and ail reserves created out of the profits and securities premium account and debit or
credit bakance of profit and koss account, after deducting the aggregate value of the accumaulated losses, deferred expendiure and miscellaneous expendiurg not written off, as per the

Return on Tapial Employedis caloulatad as EBIT divided by capital employed, which is definad as shareholders' equity plus total barrowings [current & non-currant].

Dperational Key Performance Indicators of our Company
Alist of our Operationai KP1s fof the Financial Year 2024, Financial Year 2023, Financial Year 2022 and Financial Year 2021 15 sel oul betow

IPO GRADING: Sinca the Offer ks baing made i terms of Chapter X of the SEBI (ICDR} Reguiations, 2018, thare is no requergmant of apgointing an PO Grading agency.

AVAILABILITY OF RED HERRING PROSPECTUS: Investors are advised 1o rafer to the Rad Harring Prospectus and the Risk Faclors contained therein batore applying in the Offer,
Full eopy af the Rad Herring Prospectus is available on the wabsite of Company al www sahajsolar.com or at website of the BRLM at www kunvarji.com/merchant-banking' or
WNSE EMERGE at www.nsaindia.com and is expected 1o be available on the website of SEBI al www.sebt gov.in,

AVAILABILITY OF BID-CUM-APPLICATION FORMS: Bid-Cum-Application forms can be obtained from the Registered Office of the Company: Office No. 301, Ashirvad Paras,
Cpp. Prahlzdnagar Garden, Satellite, Ahmedabad, Gujaral, India, 380051; Telephone: +91-079-68171800; E-mail: ca@sahagsolarcom: Kunvar Finstock Private Limited,
Telephone: 022 - 69850000 / 079- GEEE2000; Emaill 1D: mb,compliances@kunvarni.com, and atthe selected locations of Registered Brokers, ATAs and COPs participating in the
Issue. Bid-cum-application Forms will also be available on the websites of NSE and the designated branches of SCSBs, the kst of which is available a1 wabsites of the stock
axchanges and SEAI,

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AS REGARDS ITS OBJECTS: For information on tha main objects and ather obyects of our Company,
gee “History and Corporate Structure” on page 184 of the Red Herring Prospectus and Clause Il of the Memarandum of Association of our Company, The Memorandum of
Assaciation of our Company is a material documeant for imspection in relation to the Offer, For further details, ses the section “Material Contracts and Documents for Inspaction” on
page 350 of the Red Harring Prospecius.

LIABILITY OF MEMBERS AS PER MEMORANDUM OF ASSOCIATION: The Liability of the members of the Company is Limited.

AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE: The Authorised shara capital of the Companmyis | 17,00,00,000 consisting of 1,10.00,000 Equity
Shares of 17 10 each, The issued, subscribed and paid-up share capital of the Company before the Issueis 11 8,06 60,100 divided info 30,665,010 Equity Sharesof - 10each. For
datzils of the Capital Sfructure, see "Capital Structurs” on the page 70 of the Red Hermng Prospects.

NAMES OF THE SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM: Given below
are the mames of the signatories of the Memorandum of Association of the Company and the number of Equily Shares subscribed for by them at the time of signing of the
Memarandoem of &ssociation of ourCompany;

Hame of the subscriber No. of shares subscribed
Mr. Sandip Radadiya 5,000
Mr. Rajanibhal Radadiva 5,000

[etails of the main objects of the Company as containad in the Memorandum of Association, sae “History @nd Corporale Structure” on page 184 of the Rad Herring Prospectus.
For details of the share capital and capital strecture of the Company see *Capital Structura” on page 70 of the Rad Herring Prospecius.

PROPOSED LISTING: The Equity Shares issue through the Red Harring Prospectus are proposad to be listad on the Emerge Platform of Mational Stock Exchange of India Limited,
Our Company has received an in-principles &pproval from the National Stock Exchange of India Limited for the listing of the Equity Shares purseant to letter dated April 29, 2024.
For the purposes of the Offer, the Designated Stock Exchange shall be Emerge Platform of Mational Stock Exchange of India Limited. A signed copy of the Red Heming Prospectus
has been submitted with the ROC on July 04, 2024 and Prospectus shall be submitted for registration to the RoC in accordance with Section 26(4) of the Companses Act, 2013. For
details of the material contracts and documents availabla for inspection from the date of the Red Herring Prospectus up to the Bid 1sses Closing Date, see *“Material Confracts and
Docurmnents for Inspection” on page 350 of the Red Hermng Prospectus.

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (SEB1™): Since the Offer is being made in terms of Chapier X of the SEB| (ICOR) Reguiations, 2018,
the Rad Herring Prospecius has baan filed with SEBL. In terms of the 581 Regulations, the SEBI shall not issue any obaervation on the Offer Bocument. Hence there is no such
specific disclaimer clausa of SEBL However, investors may refar to tha entire “Disclaimer Clause of SEBI” baginning on page 255 of the Red Herring Prospectus.

DISCLAIMER CLAUSE DF NSE EMERGE (THE DESIGNATED STOCK EXCHANGE); 1115 to be distinctly understond that the permission given by N3E should not in any way be
deemed or construed that the Offer Document has been clearad or approved by N=E nor does it certly the comectness or completenass of any of the contents of the Offer
Document. The investors are advised to rafer to the Ofer Document for the full text of the “Disclaimer Clause of the Emerge Platform of NSE™ on page 258 of the Red Herring
Prospectus,

GENERAL RISK: Invesiments in aquity and equity-relatad securities involve a degrae of risk and investors should nof invest any funds in the Offer unless they can afford to {ake the
risk of losing theireniire investment. Investors are advised fo read the risk factors carefully before taking an invesiment decision in the 15sue. For faking an investment decision,
investors must rely on their own examenation of our Company and the Issee, incloding the risks involved. The Equity Shares in the Offer have not been recommended or approvead
by the Securities and Exchange Board of India (“SEBI"), nor does SEB! guarantee the acceraty or adequacy of the contents of the Red Herring Prospectus. Spetific attention of the
investors is invited to the section titled *Risk Factaors® on pape 34 of the Red Herring Prospectus.

ASBA*

*Applications Supported by Blocked Amount [ASBA) I5 a betier way of
applying to Issues by simply blocking the fund in the bank accounl,
invesiors can avall the same. For details, check section on ASBA below,

Mandatory in Public Issues
trom January 01, 2016,
No chegue will be accepted

Simple, Safe, Smarl way of
Application - Make use of itil!

As at March 31,
SRR 2024 2023 2022 2021

Installad Capacity (Annual) 100 MW 100 MW 100 MW 100 MW
Effective Installed Capacity ((ng shift} 34 MW 34 MW 34 MW | 34 MW
Avarage Capacity Litlization 25.39 MW 25.04 Mw 17.21 MW/ 26.59 MW
Revenue Split between different verticals of the company i
A) botar Pump 1417994 13.213.74 2.075.05| 2233

it % 70, 49% 71.29% J1.08% 5.20%
B) Solar Panels 5,454 28 4 05629 4 388.02 5,646.51

i % 271 1% 21.68% £5.72% 91.17%
C) Solar Roof Top 412.83 452. 78 18763 214.97

it % 2.05% 2.44% 2.81% J47%
D) Other products  including Street light, Home fight and Of  -grid 13.29 363.69 20.84 .
Proiects

it % 0.0 % L.96% f.l.,i'?‘.-“é.t 0.0
E) Other Operating Revenues a7.07 450.15 5.46 8.55

i % {0.28% 2.43% .08% 0 15%
Total 20,117.41 18,536.15 6.677.00 6,193.36

i % 100.00% 100.00% 100.00% | 100.00%
Capacity in MW 100 MW 100 Mw 100 MW 100 MW
Oreter Book in MW al.44 MW o 74 MW 2310 MW 0.00 MW

Source: The Figure has been certified by our statutory auditors M/'s. Mistry & Shah LLP Chartarad Accountants vide thedr certificate dated July 03, 2024,
8) WEIGHTED AVERAGE COST OF ACQUISITION

a) The price per share of our Company based on the primary/ new issue of shares (equity / convertible securities).

The details of issuance of Equity Shares or convertible securities, excluding shares issued under ESOP/ESOS and issuance of bonus shares, during
the 18 months preceding the date of the Red Herring Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-up share
capital of the Company (calculated based on the pre-issue capital before such transaction(s)), in a single transaction or mulbple transactions

combined together over a span of 30 days is as follows:

There has been noissuance of Equity Shares which is egual to or more than 5% of the fully diluted paid-up share capital of the Company during the 18
maonths preceding the date of the Bed Herring Prospectus. However, Company has issued 2,35,200 equity shares at price of INR 140.41 on a private

placement basis to various invastors.

UPI = How mandalory in ASBA for Relail Investors applying ihrough Regisiered Brokers, DPs & RTAs. Retail Investors also have the oplions to submi
ihe application directly io the ASBA Bank (SCSBs) or to use the facility of linked onling irading, dem:at and bank account.®*
Investars are required 1o engure thal the Bank Account used lor applying is linked to their PAN,

LI

IR AT | AR

UPI-Now available in ASBA tor Betail Individual Investors (RI) =

Investors are raguired to ensure that the bank account used for bidding 15 Enked to their PAN. LIP1 - Now available in ASBA for Rils applying through Registerad Brokers,
DPs & RTAs. Rlls also have the option to submit the application directly to the ASBA Bank (5C05B5) or to use the facility of linked online trading. demat and bank
account,

For defails on ASBA and UPI process, please refer to the details given in Application Form, Abridged Prospectus, Genaral Infarmation Document for investing in the
public issue and also please refer to Section “Offer Procedure” on page 278 of the Red Herring Prospectus. The process is also avaltable on the website of NSE and in
General Information Document for investing in the Public 1ssue (*GID")

*A5BA forms can be downfoaded from the website National Stock Exchange of India Limited {"NSE"} and can be obtained from the list of banks that is displayed on the
website of SEBI at www.sebi.gov.in,

**List of banks supporting UPI is also available on the website of SEBI a1 waww sebl.gov.in. Axis Bank Limited has been appointed as Sponsor Bank for the Issug, in
accordance with the requirements of the SEBI circular dated November 1, 2018, as amended, For UPI related queries, investors can contact NPCI at the toll free
number-18001201740 and Mail id- ipo.gpi@npci,org.in. For the list of UPI Apps and Banks live on IPO, please refer to the link www.sebi.gowvin. For Offer refated
grievance investors may contact: Kunvarji Finstock Private Limited - Mr. Satish Bhanushali / Mr. Parth Pankhaniya (022 — 69850000 / 079- 66669000} {Email ld:
mb.compliances@kunvaril.com).

KUNVARJI A KFINTECH Ag 10

Led's Grony Togelher
KUNVARJI FINSTOCK PRIVATE LIMITED KFIN TECHNOLOGIES LIMITED SAHAJ SOLAR LIMITED
Block B, First Floor, Siddhi Vinayak Towers, O 5. | Satenium Tower-B, Plot 31 & 32, Gachibowdi, Financial| Ms. Poonam Panchal,
G. Highway Road, Mouje Makarba. Ahmedabad. | District, Nanakramguda, Serlingampaily, Hyderabad —| Comgany Secretary & Compliance Officer;
500032, Telangana Registered Office: Office Mo, 301, Ashirvad Paras Opp

(Gujaral- 380051
SEBI Registration Number: INMOD0D1 2564 TelNo.: 491 406716 2972 g;lnéﬁnagar Garden. Satelite, Ahmedabad, Gujaral, India,
Emailld: szl ipoi@kfintech.com

CIN: LG5 061 986PTCO0ED T

Contacl Person: Mr Salish Bhanushall / Mr ; E-mail; cai@sahaisolarcom, Website: www sahaisolascom

Parth Pankhaniya i’!'ﬂﬂr*lljf '_3*"“:;““ E‘“ﬂ“ LE Telephone: +91-079-681 71800

Telephone: 022 - 69850000, 079- BEEEI000 sinwand ris@pkiintech.com -

Email 1D: mb.compliancesiEkuny&rji.com Conizact Person: M Murali Krishng %ﬁmgﬂdﬁ ;JH;B ElgLfﬂn;iirﬁ HE;;ET; msauaim Jn! cﬂ
Websile: www kfintech com of any pea Issun of post-lssue related problems swch as non-receipt of
SEBI Registration Mo, ; INRODODO0221

Wehzite: '.lmw.kunvarit.cum-‘mrchaﬁihankmnf
tters of Alotman, credit of Alloted Equity Shares in the respective
beneficiary aceount, noa-racaiptol funds by eleciranic made etc

Investor Grievance ID:
mb.invesiorgrievances rkunyvarii.com

b) The price per share of our Company based on the secondary sale / acquisition of shares (equity / convertible securities). ESCROW COLLECTION BANK/ REFUND BANK/ PUBLIC ISSUE ACCOUNT BANK/ SPONSOR BANK: fuis Bank Limiited, Vastrapur Branch, Ground Floor, Abhishree Adroit, Nr
The details of secondary sale/ acquisition of whether equity shares or convertible securities, where the promoters, members of the promoter group, | Mansi Circle Vastrapur, Ahmadabad — 3800715 |
selling shareholders, or shareholder(s) having the right to nominate director(s) inthe board of directors of the Company are a party to the transaction | LINKTO qnw_umnn I_En HERRING FﬂﬂEPEﬂmﬁiw
(excluding gifts), during the 18 manths preceding the date of the Red Herring Prospectus, where either acquisition or saleis equal to or more than 5% | UPI: Retal Indiidyal Biddars can also Bid through LIF| Mechanism, _ _ _ _
of the fully diluted paid up share capital of the Company (calculated based on the pre-issue capital before such transaction(s) and excluding | A%capitalizedterms used hereinand not specificalty defined shalf have the same meaning as ascribad to them inthe Red Heering Prospectus
employee stock options granted but not vested). in a single transaction ar multiple transactions combined together over a span of rolling 30 days are On behall of Board of Direclors
disclosed below: For, SAHAJ SOLAR LIMITED
8d/-
Name of Transterae Name of Transieror Date of Transter Number ol Equity Transfer price per Place: Ahmedabad, Gujaral Poonam Panchal
_ _ Shares Equily Share {in 7) Date: July 04, 2024 Company Secretary & Compliance DMficer
Vama Pramit Brahmbhatt Pramit Bharatkumar Brahmbhatt | January 05, 2023 46,00,000 - Sclal Sahol Satar Liviiod | . : R 3 e . ot e : - i o
Pramit Bharatk Brahmbhatt HUF it Bharati Brahmbhatt | 4 5023 134 B35 41 isclaimer; sahaj solar Limiled is proposimg, subgect to applicatie statutory and regulatory requiraments, receipt of requisite approvals, market condibons and other
IH_ Aralmal PRt monal I Prami Shatstal Tar Gisiim AL B L considerations, to make &n initizl public.offer of its Equity Shares and has filed the Red Hering Prospecius with the Registrar of Companies, Ahmedabad, Gujarat on July 04, 2024
P"'”“_“ Bharatkumar Brahmbhatt HUF Bharf:t Brahmbiati January 05, 2023 100 41 and theraafter with SEBI and the Stock Exchange, Full copy of the Red Herming Prospectus is available on the wabsite of the SEBI at www,sabi.govin, website of the Company at
Pramit Bharatkumar Brahmbhatt HUF Ramita Brahmbhat January 05, 2023 100 41 www.sahajsolarcom the website of the BRLM to the issue at: www kunvarji.com/merchant-banking/, the websita of NSE Emerge at hitps:/www.nseindia.com/companies-
Pramil Bharatkumar Brahmbhatt HUF Manan Brahmbhatt January 05, 2023 100 41 listing/corparaie-filings-offer-documents, respactively. Any potential invesiors should note that investment in equity shares invohvas a high degres of risk and for details relating to
Pramit Bharatkumar Brahmbhatt HUF Anjali Brahmbhatt January 05, 2023 100 41 iha sama, please refer to the RHP including the section titled "Risk Factors™ beginning on page 34 of the Red Herring Prospecius.
e e e JEII‘TITE!T';H‘&. ) o0 41 ThE_ Efguitd'_-,r E‘;h;res h::;.et Eut_baeﬂnd and '.-.'IJII:: mr:h be r;g:jtgreg Sum?ﬂ;rr the L!.pEt. securties Actof 1933, a.:, amenl:ll_al:l -DL any 51.a_tE se:turit::Ts ;a;ws %r:;he iJnrte!d Etal.e."r,_ and mﬂ&srs iﬂ
Pramil Bharatkumar Brahmbhatt Bharat Brahmbnatt April IJ‘. 023 78 158 _ TEHE .I'E o dlil ey B IS5UED OF 5000 within the Unied States, except pursuant to an E:(Efll'ph-'l:-!'l MM, grina H.I'EHEII?[IEII'I not supject to, . registraiion I'E-'E|IJIr'EI'I.'IE:I'I[5 of the
Bramil B y— R Braribh ﬁ.p | l}'f' 5023 8158 sacurities Act, 1933 and in accordance with any applicable U.5, State Securities faws. The Equity Shares are being issued and sold outside the United States in “offshore
SR L R L amita branmohi LR : transactions' |n refiance on Regulation “S° under the Securities Act, 1933 and the applicable laws of each jurisdiction where such Issues and sales are made. There will be no
Pramit Bharatkumar Brahmbhatt Manan Brahmbhatt April 07, 2023 78,158 public offering in the United States. .‘
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