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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 15 NOT INTENDED FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY OUTSIDE INDIA

SAHAJ SOLAR LIMITED

CORPORATE IDENTIFICATION NUMBER: U35105GJ2010PLCO059713

Our Company was incorporated as private limited Company pnder the name " Sahaj Solar Private Limited ", undey the provizions of the Companies Aet, 1956 and Certificate of Incovporation was isseed by the Registrar of Companies. Guwjaral Dadra & Nagar Flaveli on Febewary 26, 2000, Subseguently, om
{ 'r.l.'.'rl|':'||'ri'| WY canvertad Tnto da lr:'rn':'.'.".;' limited o CHR AR PRESHGNT 1o sharefolders resalution ||:-.:n.-.'|;".;,." Jr e gened ;||".l.l.'.;".-.'|'.".|.l_|_: i e i RN held on _-||||:-r'1'|' (i 2023 gind the wame af our £ 'r:l.luili':-;J Y WelE .:'.'hf.'i';_;.;'r." ter Uhsodead Sodar Liweited T amd .;.'__n'.';_"-.l'.' i ar .'.!'_n'.'r'.;.lh_' af T r.l."ln'_:'li-l'.'.l."l'r'.u'.' dared -i'_ll':'.l it I8 2023 v dxvied |'::'. Hie
Regristrar of Compandes, Ahmedabad, Guflaral, Currenitly, the Carporate Identification Number of owr Company is UZSN5G2000PLOOSYT I3, For details of incorporalion, chanee of name and registered office of onr Company, please refer fo chapier iled "General Information " and "History and Corporaie
Structure " beginning on page 5% and {84 respectively of the Red Hlevring Prospecius.

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 BERAHMBHATT

" THE ISSUE '\

INITIAL PUBLIC OFFER OF UPTO 29,20,000* EQUITY SHARES OF FACE VALUE OF ¥ 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 1,46,400 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 FAGE VALUE OF <10 EAGH, AT AN OFFER PRICE OF <+ ]
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.

f " 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 he listed on Emerge Platform of NSE. |

\  For further details, please refer chapter titled "Terms of the Offer" beginning on Page No. 264 of the Red Herring Prospectus. /,-’
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* 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: X 171/- TOX 180/- PER EQUITY SHARE OF FACE VALUER 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
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N/ Ancrion INVESTOH BIDDING DATE ON"s WEOGNESDAL JULY 10, S024

BID/ OFFER OPENS ON: THURSDAY, JULY 11, 2024

PROGRAM

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

*Our Company, In consultation with the BRLM, may consider parficipation by Anchor Investors, in accordance with the SEBI (ICOR) Regulations, The Anchor Investor Bidding Date shall be one Warking Day prior to the Bid'Offar Cpening Date
*=0ur Company, in consultation with the BRLM, may decide to close the Bid/Offer Period for QIBs ane Working Day prior to the Bid' Offer Closing Date, in accordance with the SEBI (ICDR) Reguiations.
***The UPl mandate end tme and dale shall be at 5:00 p.m. on Bid/ Offer Closing Day.

IN TERMS OF THE SEBI CIRCULAR NO. CIR/CFD/POLICYCELL/11,/2015, DATED NOVEMBER 10, 2015 AND THE ALL POTENTIAL INVESTORS SHALL PARTICIPATE IN THE | Qualitative Factors
OFFER ONLY THROUGH AN APPLICATION SUPPORTED BY BLOCKED AMOUNT (“ASBA”) PROCESS PROVIDING DETAILS ABOUT THE BANK ACCOUNT WHICH WILL BE
BLOCKED BY THE SELF-CERTIFIED SYMWDICATE BANKS (“SCSBS") FOR THE SAME. FURTHER PURSUANT TO SEB|I CIRCULAR BEARING NO. = _ _ _ _ o _
SEBI/HO/CFD/TPD1/CIR/P/2023/140, FOR IMPLEMENTATION OF PHASE 11l FOR UPI FACILITY, WHICH IS EFFECTIVE FROM DECEMBER 01, 2023 ON MANDATORY BASIS, | - Well positionad sofar P module manufacturer in india o capiure indusiry tallwinds and growth prospects for solar energy in india;
ALL POTENTIAL BIDDERS (EXCEPT ANCHOR INVESTORS) ARE REQUIRED TO MANDATORILY UTILIZE THE APPLICATION SUPPORTED BY BLOCKED AMOUNT (“ASBA") | - Diversified base of customers with alarge order book;

PROCESS PROVIDING DETAILS OF THEIR RESPECTIVE ASBA ACCOUNTS OR UP1 1D (IN CASE OF RIIS), IN WHICH THE CORRESPONDING APPLICATION AMOUNTS WILL | - Advanced manufacturing facilities with global accreditations

BE BLOCKED BY THE SCSBS OR UNDER THE UPI MECHANISM, AS APPLICABLE. FOR DETAILS IN THIS REGARD, SPECIFIC ATTENTION IS INVITED TO “OFFER | . Eyensive pan-india retail network:

PROCEDURE™ ON PAGE MO. 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.

some of the gualitative factors and our strengths which form the Basis for Ofer Price are

- Experienced Promoier and management team with strong indusiry expertize and successiulfrack record
- Well versed and equippad with advance tachnology
- Cuality Assurance & Control

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

ANCHOR INVESTOR WEDNESDAY, JULY 10, 2024 For further details regarding some of the qualitativ factors, plaase refer chapter titied 'Business Overview' beginning on page 142 ofthe Red Herring Prospectus.
: : Thursday, Initiation of Unblocking of On or Before Thursday, | | Quantitative Factors
E“'-I.I"I Offer UIJEHIHQ Date July 11 2‘]‘24 F ﬂﬂ JI.- f ﬂ T 2 [} Julv 18. 2024 The infarmation prasented in this section for the Restated Financial Statements of the Company for tha linancial year endad March 31, 2024, March 31, 2023, March 31, 2022 and
uty y _l.l S/Tefunas l: + 3‘,"5] g Efr J | | March31, 2027 prepared in accordance with Indian GAAP and the Companées Actand restated in accordance with tha SEBI (ICDR) Regulations, 2018 and the Revised Guidance
i 1 | Mote on Reports in Company Prospectuses (Revised 2019) issued by the ICAL togeathar with the schedubes, notes and annesxure thereto. For more detads on financial information
: : f'ﬂ[]nda'_ll.[ '['rF'EﬂIt of qu‘"w ShEH'EE to [}n or Before ThUI’SdE}.I‘, nvestors please refer the chapter fifled "Restated Financial Information” beginning on page 217 of the Red Herming Prospectus.
iy tinx Elusmg Hate {T l:|ii|':.|'] Jul},r 15, 2024 demat accounts of July 18. 2024 Investors should evaluate our Company taking into conséderation its eamings and based on its growth strategy. Some of the guantitative factors which may form the basis for
' Allotees (T +2 Days) : computing the price are as follows
Elaalivatts  haol | 7 . | 1) Basic and Diluted Earnings / Loss Per Share (“EPS”
Finalization of basis of Commencement of Trading of ) v ["EPS”) _
allotment with the Designated | On or Before Tuesday, Equity Shares on the Stock On or Before Friday, Year o F;H‘;E EI E'"Hl:: —
i n gights
stock Exchange/ Allotment of July 16, 2024 Exchanges/Listing Date July 19, 2024 e 1550 J — g
e Warchn e} i ]
Securities (T +1 Da + ;
- l: ” [T 3 Dﬂ‘ﬁ:l - March 31, 2023 B.11 2
TIMELINES FOR SUBMISSION OF APPLICATION March 31, 2022 1.30 | i
Application Submission by Investors UPI Mandate acceptance time: 'I'!Eiﬂhtﬂlj Average 11.27
Elacironic &pplications (Online ASEA through 3-in-1 accounis) = Upio 5 pmon T day Tday-5pm Notes
Electronic Applications (Bank ASBA through Onling channels lika Internet Banking, Mobile Banking and Syndicate UPI ASEA etc) — Upto | OHer Closure: : Trfa“ ffa'”f ”fe:_l_:'?_EF"'_?f Sha___'e 55_ .1_'?. L e
4 prmon [ day T day — 4 pm for QB and NI . ﬁ;a:p;-_l dilutad Earmings per share calculations are in accordanca with Indian GAAP and Accounting Standard as applicable and based on tha Rastated Financial Statement of aur
troni ications (Syndicate Non-Retall, Non Individual Applications) — Upto : nTday. Categones g g ! , ; .
EI:E'I_JHII;AEfllr"_i“”E,'éb’niﬁ;: i'duu Hb:‘ 'Mn_lr ;I ENR AR PACALIONS SR T 00 T 0y T EJE i +, L B « Basic and Dihded EFS = Met Profit iLoss) alter tax as restated aftributable to Equity Shareholdars divided by weighled average no. of equity shares outstanding during the yvear as per
ysical Applications |pank Asbaj - LUpio T pmaon | day. dy = 2 pim 10r REtdn and oines Restated Financial Statamaent
Physical Applications (Syndicate Mon-Retail, Non individual Applications of QIBs and Nils) - Upta 12 pm on T day and Syndicate | Teserved categories « Weighted Average EPS = Aggregate of Year wise weighted EPS divided by the Apgregate weights i.e. [[EPS * Weights) for each year divided by Total Weights]
members shall transfer such Applications to banks before 1 pmon T day. « The higuras disclosed above are based on the Restated Financia Stataments

; ; V5 Pt ¥ " § ' : + Thir ahove statement should be read with :-'ii-:""-’ll‘-IEFI N8 ACCHNRING fOHRCIES & niotas on Restated Flnancial Statement as dPpeanng i tha Restated Financlal Statemends,
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 involved and not rely on any other external sources of information about the Offer available in any manner. 2) Price Earnings Ratio (*P/E") in relation to the Price Band of T 171/- to 7 180/- per share of T 10/- each fully paid up
g P/E at the lower end of the Price Band P/E at the higher end of the Price Band
Hlﬁ KE Tﬂ INVE ETﬂ HE PRT (Mo, of times)* (No. of times)*
a)  Qur Ii','!i;r:'lpar:l,r had advanced a loan to & body corporate where the directors of our Company were interested, in the past, which may attrac! the penalties or P/E ratio based on Basic and Dituted EPS as at March 31, 2024 1024 10.78
r‘.,? ua I:l.r 'B,I:trl:lns ---... — - — - —_— S — —— — — _I —_ - .I_......
_ . y _ _ P/E ratio based on Welghted Average EPS as at March 31, 2024 16.17 15497
b} OurRegistered Office from where we operate is not owned by us.
¢] UurCompany is dapendent on few numbers of customers for sales, Loss of any of this large customer may affect our revenues and profitability. 3} Industry Price / Earning (P/E) Ratio
d}  We highly depend on our major raw materials and a few key suppliers who help us procure the same. Our Company has not entered into long-term agreements Particulars® I Industry P/E
with its supphers for supply of raw matenals. In the event we are unable to procure adequate amounts of raw matenals, at competitive prices our business, Hichest 7318
results of operations and financial condition may be adversely affected l _’wﬁ-_ T
s anal e
&) Waehave only ong Manutactuning Faciiity, confinued operations of our manutactunng facility is critecal to our business and any disrupbion in the operation of our Average 15 76
manufacturing facility may have a material adverse effect on our business, results of operations and financial condition. :
fi  The Merchant Banker associated with the (ffer has handled 1 public issues in the past two years out of which 1 issue closed below the issue price on listing Notes: Th industry high and low has been considered from the indusiry peer Set provided later in this chapler. The indusiry composite has been calculated as the anthmetic
data average PYE of the industry peer set disclosed in this section,
gl Theaverage costof acquisition of Equity Shares for the Promoters is as follows: 4) Return on Nel worth (RONW)
. - .
Name of Promater No. of shares held Average Cost of Acquisition | ) Period / Year ended RoNW (%) Weight
Pramit Bharatkumar Brahmohatl 62 45,592 5.96 March 31, 2024 39.96% d
Varna Pramit Brahmbhatt 15.49 994 19.68 March 31, 2023 I8, 78% 9
Manan Bharatkumar Brahmbhatt 78,308 0.01 March 31, 2022 10:27% ‘
Weighted Average 3.61%
BASIS FOR ISSUE PRICE Notes
The Price Band, Floor Price and Offer Price will be determined by our Company, in compliance with the SEBI ICDR Ragulations, on the basiz of assessment of market dernand for « Raturn on Net Worth (%) = Net Profit afier taxation and minority interest attributabile to equity shareholders of the Company. as restated divided by Met worth as restated as atyear end
the Equity Shares offerad through the Book Building Process and on the basls of the quantitative and qualitative factors described below. The price band / floor price / offer price * Weighted average = Agpregate of year-wise weighited RolNW divided by the apgregate of weights i.e. (RoNW * Weight) for each year divided by Total of weights.
has IJEII?:I.'I dete '|:r||' &d by the issuer in consuitation with the Book F:!m."ung Lead Mar!n;?nr on the basis of book-building. The face value of the Equity Sharesis  10y- each :"..nﬂ tha « Networth as per the SEBI ICDR Regulations means the angregate value of the paid-up share capital and 2l reserves created outof the profits and securities premium account and debit or
|ssue Price s 17.1 times of the 1ace 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 tollowing credit batance of profit and loss account, atter deducting the aggregate value of the accumulated lossas, deferred expenditure and miscellaneous expenditure not wiithen off, as per the
basis with the sections titled "Risk Factors', ‘Business Overview', *‘Restated Financial Information’ and "Management Discussion and Analysis of Financial Condition and Results audited batance shaet, but does notinchude reserves created out of revaluaton of assets, write-back of depraciation and amalgamation
of Operations’ baginning on page 34, 142, 217 and 225 respectively, of this Red Hemng Prospectus to get a mose informed view bafore making any investment decisions. The « The figures disciosed above are based onthe Restated Financial Statements

cading ori §ihe Shares o - f dacli oo rick faciore and loze all oroartof v e o i ; : . S—
trading price of the Equity Shares of Our Company could decline due to these risk factors and you may lose all or part of your invesiments. « Thi above statement shoukd be read with significant accounting poficies and notes on Rastated Financial Staterment as appearing in the Restated Financial Statements

Combimeed fo pexl page.
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Continged fram grewious page..
ni MetAszet Value Per Share (MAV) ¢} Weighled average cost of acquisition, floor price and cap price:
Financial Year NAV (in ) Hased on the disclosures in (a) and (b) above, the weighted average costof acquisition of Equity Shares as compared with the Floor Price &nd Cap Price is set forth below:
Net Asset Value per Eguity Shares as at March 31, 2024 40,83 Troes ol Traneactions Weighled average costofl | Floor price in | Cap price in
Net Asset Value per Equity Shares as at March 31, 2023 20,91 acquisition { per Equity Share) 17 180
et Asset Value per Equity Share after Offer Weighted average cost of acquisition for last 18 months for primary | new issue of shares {equily /
i Floor Price 25 49 convertible securtties), excluding shares issuad under an employee stock ophon plan‘employee stock
‘_ - : option scheme and issuance of bonus shares, during the 18 manths preceding the date of filing of the Red
() Cap Price . 7762 Herring Prospectus, where such issuance is equal to or more than five per cent of the fully diluted paid-up 140.41 .92 1.78
Mel Assel Value per Equity Share at Offer Price [#] share capital of our Company {calculated based on the pre-issue capital beiore such fransaction's and
; gxoluding emplayee stock options), in & single transacton or multiple ransactions combined together
fe0tBS over a span of rolling 30 days. **
+ Mot Assat Valus per Equity Share has been calculated as net worth, s restated, a3 at period'year ended dwvided by Number of outstanding equity shares as atthe end of periodyear. : - -
+ The figures disclosed above are based on the Restated Financial Statemants Weighted average cost of acquisition for last 18 months for secondary sale/acquisition of shares
+ The above statemsnt should be read with significant accounting policies and notes on Bestated Financial Staterment as appearning inthe Restated Fimancial Statements. ::::F:ﬂzmjﬁlils?i?gﬂti?ﬁ;# ;; T_Iilr:]iﬁ;??ﬁﬁt;r[ﬂs?ﬁ:Esrmﬁ;ﬂguﬁph:::n;:;:n iﬁ::lg?]aﬁ:eh:ppd:;fy ::;
6} Comparison of Accounting Ratios with Listed Industry Peers (as of o lor the period ended March 31, 2024, as applicable) the transaction (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 listed on Indian stock exchanges. whose business profile is comparable to our business: Prospectus, where either acquisiion or sale is equal to or more than fiva per cent of the fully dilvted paid
- - - , up share capital of the Company [calculated based on the pre-lssue capital before such transacton/s and
Mame of the Company* Closing price as on | Basic and Diluted | Face Value P/E Ratio RoNW (%) NAY Per Tatalt Income gxcluding employee stock ophons granted but not vested), in a single transaction or multiple fransactions
March 31, 2024 ( ) EPS( ) () Share { inlakhs) combinad together over a span of rolling 30 days.
Listed Peer Company . - j . e . : . . :  oncaat s
e - - - Bidders should read the above mentioned information along with 'Risk Factars”, 'Business Overview”, 'Management Discussion and Analysis of Financial Position and Results of
Sha_m Pumps “'_“E'E] L il o3 il Lk el HhTd TSN Oparations’ and 'Restated Financial Statements’ on pages 34, 142, 225 and 217, respactively, to have a more informaed view. The trading price of the Eguity Shares could decline
Zodiac Energy '_-""‘t'ﬂd 48715 750 10.00 ?1 B2 23.06% 42,51 22.102.73 due to the factors mentionad in the *Risk Factors' on page 24 and you may lose all or part of your investments,
?:IE:: Enérgy Limited §10.00 10.9 10.00 7418 Lk 57.80 96,801 53 CREDIT RATING: As this i5an Issus of Eguity Shares thare is no credit rating for this Orifar,
e Company L i ; :
: tAst i b i !
Sahai Solar Limied = TR 000 0055 3083 R DEBENTURE TRUSTEE: Asthisis anissue of Equity Shares appointment of rustees not required

*Market Price obtalned from wew.nsaindia. corm & Other data desved from the regulatory Tlings as on March 31, 2024

Noles

+ PVE ratlo has been calculated after considenng chosing MSE price of the peer as onMarch 31, 2024 abtakned from NSE wabsita,

« Al thefinancial information for listed industry peers mentioned aboveis on an audited consalidated basis and sourced from the audited financial statements of the relevan companies for
firancial year 2023, a5 availabla on the websites of the Stock Exchanges.

« Allthe linancial informatson for Sahal Solar Limited mentionad above is on a consolidated basis from the Restated Financial Statements for the yearended March 31, 2024

7) Key Performance Indicators

The table below sets forth the details of KPls that our Company considers have a beaning for arriving at the basis for Offer Price. The key financial and operational metrics set
forth balow, have been approved and verified by the Audit Committes pursuant to its resolution dated July 04, 2024, Further, the Audit Committee has on July 04, 2024 takenon
record that other than the key financial and operational metrics sat out below, our Company has not disclosed any other key performance indicators during the three years
praceding the Red Herring Prospactus with its investors, The KPls disclosad below have been usaed historically by our Company to understand and anahyse the business
performance, wiich inresult, help itin analysing the growth of various verticals in comparison to our Company’s peers. and other relevant and material KPLS of the businass of
our Gompany that have a bearing for arriving atthe Basis for Offer Price have been disclosed below. Additionally, the KPIs have been certified by way of certificale dated July 03,
2024 [ssued by M/s Mistry & Shah LLE Chartered Accountanis. Peer Raview Auditors, who held a valid certificate issuad by the Peer Review Board of the institute of Charterad
Accountants of India. The certificate dated July 03, 2024 issued by M/s Mistry & Shah LLP Chartered Accoentants, has been included in 'Material Contracts and Documents
for Inspection’ — Matarial Documents - Page 350 of the Red Herring Prospectus,

The KPIs of our Company have been disciosed In the chapters titled 'Business Overview' on page 142 of the Rad Herring Prospectus. We have described and defined the KPIs,
as applicable, in 'Definitions and Abbreviations’ on page 1 of Red Herring Prospectus.

Our Company confirms that it shall continue 0 disclose all the KPIs included in this chapter on a perodic basis, al least once in a year (of any iesser period as determinad by the
Board of our Company), for a 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
SEBHCDRA Regulations., Further, the ongoing KPS will continue to be carfified by a member of an axpert body as required under the SEBI ICDR Regulations.

Key Performance Indicators of our Company
Alistof our KPls for the financial year 2024, financial year 2023, financial year 2022 and financial year 2021 is set out below:

: As at March 31,
Particulars (Restated) T 5093 5033 T

Revenue from operations ( dr Lakhs) 20,117.41 18,536.15 6.677.00 6,193.36
EBITDA (i Lakhs) = 243814 1,133.00 38927 301.20
EBITDA Margin (%) = 12.12% B.11% 2.83% 4 B6%
Raestated Profit After Tax for the Year aftributable to the equity sharehodders | v Lakhs) 1,316.08 634.90 102.31 59.85
PAT Margin {%) @ | 6.52% 3.42% 1.52% 0.96%
Met Worth = 3,293.12 1,637.33 1.002.05 922 i
Capital Employed = 8,973.98 2999 30 271340 2424 88
RoE (%) ™ 39.96% 38.78% 10.21% 6.49%
RoCE (%) ™ | 26.47% 35.11% 11.37% B.62%
MNoies:

1. Revenee from Operations means the Revenue from Operations as appeanng in the Restated Financial Siatemeants.
2. EBITDAIs calculated as Profit befora fax + Depreciation + Finance Cost - Other ingome.

3. EBITDA Margin i calculaied as EBITDA divided by Revenue from Operations.

4, PAT Margin s calculaied a5 PAT for the persdyyear divided by total ravanue

3

. et worth as per the SEBICOR Ragulations means the aggrenale vadws of the pasd-up share capital and all resarves created oul of the profits and securdies pramium account and debat or
credit balance of profit-and loss account, afies deducting the aggregate value of the accumalatad losses, defermed expenditure and miscefanenus expenditure naot written off, as per the
audited batance shaed, but does notinchude raserves craated oul of ravaluation of assets, wiite-back of dapreciation and amalgamation,

f. Capital Emphoyed is calculated as Net worlh + Long Term Borrowings + Short Term Borrowings + Currant maturities of long-larm borrowings + Interest acerued bt not dua
¥, Return on Equity is ratke of Prodit alter Tax and Shareholder Equily
B. Return on Capital Employed s calculated a5 EBIT dividad by capital employed, which is defined a5 shareholders' squity plus total bosrowings [cesrent & non-gurent].

Operational Key Performance Indicators of our Company
Alistof our Operational KPls forthe Financial Year 2024, Financial Year 2023, Financial Year 2022 and Financial Year 2021 is set out below:;

[P0 GRADING: Since the Offer iz being made in terms of Chapter X of the SEBI (ICDR) Regulations, 2018, there is no requirement of appointing an [P0 Grading agency.

AVAILABILITY OF RED HERRING PROSPECTUS: investors are advisad to refer to the Red Herring Prospectus and the Risk Factors contained therein before applying in the Offer.
Full copy of the Red Herring Prospectus is available on the website of Company at www. sahajsolar.com or at website of the BRLM at www.kunvarji.comymerchant-banking/ or
NSE EMERGE at www.nseindia.com and |5 expected 1o be availabie on the website of SEBI at www. Sebl.govin,

AVAILABILITY OF BID-CUM-APPLICATION FORMS: Bid-Cum-Application forms can be obtainad from the Registerad Office of the Company; Office No. 301, Ashirvad Paras,

Telephone: 022 ~ 63850000 / 079- BBEEI000; Email ID: mb.compliances@kunvarii com, and atthe selected locations of Registerad Brokers, RTAs and COPs participating in the
Issue. Bid-cum-application Forms will also be available on the websites of NSE and the designatad branches of SCSBs, the list of which is available at websites of the stock
exchanges and SEBI,

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AS REGARDS ITS 0BJECTS: For infarmation on the main objects and other objects of our Company,
se¢ “History and Corporate Strecture” on page 184 of the Red Herring Prospectus and Clause [l of the Memarandurm of Association of our Company. The Memarandum of
Associationof our Company is amaterial documant for inspection in relation to the Offer, For further defails, see the section "Material Confracts and Documents for Inspection” on
page 350 of the Red Herring Prospectus

LIABILITY OF MEMBERS AS PER MEMORANDUM OF ASSOCIATION: The Liabdlity of the members of the Gompany is Limited.

AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE: The Authorisad share capital of the Company is 17 11,00,00,000 consisting of 1,10,00,000 Equity
aharesof  10each The issued, subscribed and paid-up share capital of the Company belore the Issue is 0 8,06,60.100 divided into B, 66,010 Equity Shares of © 10 &ach, Far
details of the Capital Structure, see *Capital Structure” onthe page 70 of the Red Herring Prospectus.

NAMES OF THE SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM: Given betow
are the names of the signatories of the Memorandum of Association of the Company and the number of Equity Shares subscribed for by them at the time of signing of the
Memorandum of Association of our Company;

--Hama urillﬁ_::uhscrihur Hu-m;ﬁiﬁs subsiﬁﬁd
Mr. Sandip Radadiya 5,000
Mr. Rajanibhai Radadiya 5.000

Details of the main objects of the Company as containad in the Memaorandum of Association, see “History and Caorporate Structura® on page 184 of tha Red Harring Prospecius.
For details of the share capital and capital structure of the Comipany see *Capital Structure” on page 70 of the Red Herring Prospectus.

PROPOSED LISTING: The Equity Shares issue through the Red Herring Prospectus are proposed 1o be listed on the Emergs Platform of National Stock Exchange of India Limited.
Our Company has received an in-pnncipies approval from the National Stock Exchange of indiz Limited for the listing of the Equity Shares pursuant to letter dated April 29, 2024,
For the purposes of the Offer, the Designated Stock Exchange shall be Emerge Platform of National Stock Exchange of India Limitad. A signed copy of the Red Heming Prospectus
has been submittad with the ROC on July 04, 2024 and Prospectus shall be submitted for registration to the RoC in accordance with Saction 26¢4) of the Companies Act, 2013, For
details of the material confracts and documents available for inspection from the date of the Red Herring Prospectus up fo the Bid Issus Closing Dale; see *Material Contracts and
Documents for Inspection” on paga 350 of the Red Hemng Prospacius

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI"): Since the Offer is being mada in terms of Chapter X of the SEBI (ICDR) Regulations, 2018,
the Red Harring Prospectus has been filed with SEBL In1erms of the SEBI Regutations, the SEBI shall not issue any observation on the Ofer Document. Hance there (5 no such
specific disclaimer clause of SEBL. However, investors may refer to the entire *Disclaimer Clause of SEBI™ beginning on page 255 of the Red Herring Prospectus.

DISCLAIMER CLAUSE OF NSE EMERGE (THE DESIGNATED STOCK EXCHANGE): It is to be distinctly understood that the permission given by NSE should not in any way be
deemed or construad that the Offer Document has been cleared or- approved by NSE nor does it certfy the correctness or completeness of any of the contents of the Offer
Documeant. The investors are adwised to refer 1o the Offer Document for the full text of the *Disciaimer Clause of the Emerge Platform of NSE” on page 258 of the Red Harring
Frospecius.

GENERAL RISK: Investments in equity and equity-relatad secorities involve a degres of risk and investors should not invest any funds m the Offer unless they can afford 10 take the
risk of Iosing their entire investment. Investars are advised to read the risk factors carefully before taking an investment decision in the Issue. For taking an investment decision,
investors must rety on their own examination of our Company and the issue, incleding the risks involvad, The Eguity Shares in the Offer have not feen recommendad or approved
by the Securities and Exchange Board of India (*SEBI"), nor does SEBI guarantae the accuracy or adeguacy of the contents of the Red Harring Prospecius. Specific attention of the
nvestarsis invited to the sectiontitled “Risk Faciors™ on page 34 of the Hed Herring Prospectus.

ASBA*

*Applications Supported by Blocked Amount [ASEA) is a betier way of
applying 1o Issues by simply blocking the lund in the bank account
investors can avail ihe same. For details, check section on ASBA below,

Mandatory in Public Is5ues
from January 01, 2076,
Mo chegque will be accepled

Simple, Safe, 3mart way of
Application - Make use of i!l!

Particulars Az at March 31,
2024 2023 2022 2011
Installed Capacity (Annual) 100 MW 100 MW 100 MW 100 MW
Effective Installad Capacity (One. shifl) 34 MW 34 MW 34 MW 34 MW
Average Capacity Utilization 26.39 MW 25.04 MW 17.21 MW 26.59 MW
|
Revenue Split between different verticals of the company
A) Solar Pump | 14,179.94 13,213.74 2.075.06 322.33
in %} F0.49% 71.29% 31.08% 5.20%
B) Solar Panels | 5,454.28 4,056.29 4,388.02 a,646.51
i % 27.11% 21.88% 55.72% 81.17%
G} Solar Roof Top I 412,63 452,28 187.63 214.97
i % | 2.05% 2.44% 281% 3.47%
) Other products  including Street light, Home light and Off  -grid 13.29 363.69 20.84 -
propecls
in % 0.07% 1.G6% (.371% 0.00%
E} Other Oparating Revanues LTI 450.15 5.46 .55
in % 0.28% 243% 0.08% 0.16%
Total 20117.41 18,536.15 6,677.00 6,193.36
in % 100.00% 100.00% 100.00% 100.00%
Capacity in MW 100 MW 100 MW 100 MW 100 MW
Order Book in MW 51.44 MW 5.74 MW 23.10 MW 0.0 bW

Source: The Figure has been certilied by our statutory auditors M/s. Mistry & Shah LLP Chartered Accountants vide their 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 multiple fransactions
combined together over a span of 30 days is as follows:

There has been no issuance of Equity Shares which is equal 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 Red Herring Prospectus. However, Company has issued 2,35.200 equity shares at price of INR 140.41 on a private
placement basis to various investors.

b) The price per share of our Company based on the secondary sale / acquisition of shares (equity / convertible securities).

The details of secondary sale/ acquisition of whether equity shares or convertible securities, where the promoters, members of the promoter group,
selling shareholders, or sharehoider(s) having the right to nominate director(s) in the board of directors of the Company are a party to the transaction
(excluding gifts), dunng the 18 months preceding the date of the Red Herring Prospectus, where either acquisition or sale 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) and excluding
employee stock options granted but not vested). in a single transaction or multiple transactions combined together over a span of rolling 30 days are

disclosed below:

Name of Transleree Name of Transferor Date ol Transier Number of Equity Transfer price per
Shares Equity Share (in )

Varna Pramit Brahmbhatt Pramit Bharatkumar Brahmbhatt | January 05, 2023 36,00,000 -

Pramit Bharatkumar Brahmbhatt HUF Pramit Bharatkumar Branmbhatt | January 035, 2023 1.34.6356 41

Pramit Bharatkumar Brahmbhatt HUF Bharat Brahmbhatt January 05, 2023 100 41

Pramit Bharatkumar Brahmbhatt HUF Ramila Brahmbhatt January 05, 2023 100 4

Pramit Bharatkumar Brahmbhatt HUF Manan Brahmbhatt January 05, 2023 100 41

Pramit Bharatkumar Brahmbhatt HUF Anjall Brahmbhatt January 05, 2023 100 41

Pramit Bharatkumar Brahmbhatt HUF kanaksinh Gohil danuary 03, 2023 100 41

Pramit Bharatkumar Brahmbhatt Bharat Brahmibhatt April 07, 2023 78,158 -

Pramit Bhasatkumar Brahmbhatt Ramila Brahmbhatt April 07, 2023 78,158 -

Pramit Bharatkumar Brahmbhait Maran Brahmibhatt Apnd 07, 2023 78,158

S

UPI— Now mandatory in ASBA for Relail Investors applying through Registerad Brokers, OPs & RTAs. Retall Investors also have the options o submil
the application directly to the ASBA Bank [SCSBs) or o uze the facility of linked onling trading, demat and bank account.™™
Investors are reguired 1o ensure that the Bank Account used for applying is linked to their PAN.

Li—=h
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UPIl-Now available in ASBA for Retall Individual Investors (RH)**

Investors are required 1o ensure that the bank aceount used for bidding is linked to their PAN. UPI-Now available In ASBA for Rlis applying through Registered Brokers,
DPs & RTAs. Rlls also have the oplion to submit the application directly to the ASBA Bank (SCSBs) or to use the facility of linked online trading, demat and bank
account.

For details on ASBA and UPI process, piease refer to the detalls given in Application Form, Abridged Prospectus, General Information Document for investing in the
public issue and also please refer to Section “Offer Procedure” on page 278 of the Red Hemring Prospectus. The process is also available on the website of NSE and in
General Information Document for investing in the Public Issue (“GID").

*ASBA forms can be downloaded from the website National Stock Exchange of Indla 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 s also available on the website of SEBI at www sebigovin. Axis Bank Limited has been appointed as Sponsor Bank for the Issue, 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.upi@npci.ong.in. For the list of UP| Apps and Banks five on IPO, please refer to the link www.sebi.gov.in. For Offer related
grievance mvestors may contact, Kunvarji Finstock Private Limited - Mr. Satish Bhanushali / Mr. Parth Pankhaniya (022 - 69850000 / 079- 66663000) (Email d:
mb.compliancesi@kunvari.com.

BOOK RUNNING LEAD MANAGER TO THE OFFER

i el

REGISTRAR TO THE ISSUE

A KFINTECH

KFIN TECHNOLOGIES LIMITED

Salanium Tower-8, Plot 31 & 32, Gachibowll, Financial
District, Manakramguda, Serdingampally, Hyderabad -
500032, Telangana

TelNo.: +91 406716 2222

Email Id: s5l. Ipo@kfintech.com
Investor Grievance Email Id:

Contact Person: M Murali Krishna
Website: wwnw Kfintech.com

SEBI Registration No.: INROOQDO0E21

COMPANY SECRETARY AND COMPLIANCE OFFICER
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KUNVARJI FINSTOCK PRIVATE LIMITED

Block B, First Floor, Siddhi Vingyak Towers, Off 5.
G. Highway Road, Mouje Makarba, Ahmedabad,
Gujarat - 380051

SEBI Registration Number: INMOOD01 2564
CIN: U65910G 1 986PTCO0E9TS

Contact Person: Mr. Satish Bhanushali / Mr,
Parth Pankhaniya

Telephone: 022 - 69850000/ 079- 66669000
Email ID: mb.compliances@&unyarii.com
Website: wyaw kunvarjl. com/merchant-banking'

SAHAJ SOLAR LIMITED

Ms. Poonam Panchal,

Company Secretary & Compliance Officer;

Registered Office: Office Mo, 301, Ashirvad Paras Opp
Prahladnagar Garden, Satefiite, Ahmedabad, Gujaral, India,
380051

E-mail: ca@sahajsolar.com; Website: www sahagsolar com
Telephone: +91-079-68171800,

Bidders are advised to cootact the Company Secretary and
Compliance Dfficer, the BRLM andfor the Regisirar to the [ss5uein cass
; of any pre 1550e or post-1ssue refated problems such as non-recelpt of
Investor Grievance 10 letters of Allotment, credit of Aliotted Equity Shares in the respective
mib. investorgrievancesEkunyan.com beneficiary account, non-receipt of funds by electronic moda atc.

ESCROW COLLECTION BANK, REFUND BANK/ PUBLIC ISSUE ACCOUNT BANK/ SPONSOR BANK: Axis Bank Limited, Vastrapur Branch, Ground Floor, Abhishree Adroit, Nr,
Mansi Circle Vastrapur, Ahmedabad - 380015.

LINKTO DOWNLOAD RED HERRING PROSPECTUS: www, sahajsolarcom

UP: Retail Individual Bidders can atso Bid through UPI Mechanism.

All capralzed terms used harein and not specifically defined shall have the same meaning as ascribed fothemin the Red Herming Prospectus.

On behalf of Board of Directors

For, SAHAJ SOLAR LIMITED

sd/-

Poonam Panchal

Company Secretary & Compliance Oticer

Place: Ahmedabad, Gujaral
Date: July 04, 2024

Disciaimer: Sahaj Solar Limited is proposing, subject 10 applicable statutory and reguiatory sequirements, receipl of requisite approvals, market conditions and other
considerations, fo make an initial public offer of its Equity Shares and has filed the Red Herring Prospectus with the Registrar of Companies, Ahmedabad, Gujarat on July 04, 2024
and thereafter with SEBI and the Stock Exchange. Full copy of the Red Herring Prospectus is available on the webasite of the SEBI at www. sebi_gov.in, website of the Company at
wiww, sahajsolarcom the website of the BRLM 1o the Issue at www. kunvargi.com/merchant-banking, the website of NSE Emerge at hitps:'www.nseindia.com/companies-
listing'corporate-filings-offer-documents, raspactivaly. Any potential investors should nota that investment in equity sharas invaives a high degrea of risk and fior details relating 1o
the same, pleasa refer to the RHF including the section itled " Risk Factors” beginning on page 34 of the Red Herring Prospectus.

The Equity shares have not baan and will not be registered under the U.5. Securifies Act of 1933, as amanded or any sfate secuntias laws in the United States, and unlgss so
registerad, and may not be issued or sold within the Linited States, except pursuant to an exemption from, or In & transaction not subject to, the registration requirements of the
Securities Act, 1933 and in accordance with any applicable U.5. State Securities laws. The Equity Shares are being issued and sobd outside the United States in ‘offshore
transactions’ in reliance on Regulation *5” under the Securities Act, 1933 and the applicable laws of each jurisdiction where such issues and sales are made. There will be no
public offering in the United States. _‘

www.readwhere.com

Chandigarh




