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Structure "beginming on page 5% and {84 respectively of the Red Herring Prospecius,

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

SAHAJ SOLAR LIMITED

CORPORATE IDENTIFICATION NUMBER: U35105GJ2010PLC0O59713

Chur Company way fmcorpovated ax private limited Company wnder the name " Sahaf Sofar Private Limited ™, weder the praovisions of the Companies Aet, 1936 and Certificate of Incorpaoration way ivsued by the Registrar of Companies, Cjaral Dadra & Nagar Haveli on February 26, 2000, Subseguently, our
Company was converted inta a public limired company pursiant to shoveholders resolution passed ar the general meeting of owr Company held on April 0F, 2023, and the name of our Company was changed to “Sahai Salar Limited " and a fresh certificate of incorporation dared April 18, 2023, was isswed by the
Registrar of Companies, Almedabad, Guforar, Currently, the Corporate fdentification Number of owr Company s UI3N05G200PLOCOIYTIA. For desails of incorporation, change of name and vegistored office of otir Compeany, please refer to chapter titled "Genoval Information " and "History and Corporate

Registered Office: Office No. 301, Ashirvad Paras Opp Prahladnagar Garden, Satellite, Ahmedabad, Gujarat, India, 380051

!

PER EQUITY SHARE FOR CASH, AGGREGATING UPTO
COMPANY.

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 < 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 |.E. OFFER OF UPTO 27,49,600 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN OFFER PRICE DF T[+]

[+] 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

/ 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 bhe 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. /

* QIB PORTION: NOT MORE THAN 50% OF THE NET OFFER SIZE
« RETAIL INDIVIDUAL BIDDERS PORTION:
* 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 VALUE 10/- EACH

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

A DISCOUNT OF

BID/ISSUE
PROGRAM

BIDS CAN BE MADE FOR A MINIMUM OF 800 EQUITY SHARES AND IN MULTIPLES OF 800 EQUITY SHARES THEREAFTER.

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

*0ur Company, in consuftation with the BRLM, may consider parficipation by Anchor Investars, in accordance with the SEBI (ICDR) Regulations, The Anchor Invesior Bidding Date shall be one Working Day prior to the Bid/Offer Opening Diata
=*(ur Company, In consultation with the BRLM, may decide to close the Bid/Offer Period for QIBs one Working Day prior to the Bid/ Offer Closing Date, in accordance with the SEBI (ICOR) Regulations.
***The UPI mandate end time and date shall be at 5:00 p.m. on Bid/' Offer Closing Day.

NOT LESS THAN 35% OF THE NET OFFER

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
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 SYNDICATE BANKS ("SCS8B3") FOR THE SAME. FURTHER PURSUANT TO SEBI CIRCULAR BEARING NO.
SEBI/HO/CFD/TPDY/CIR/P/2023/140, FOR IMPLEMENTATION OF PHASE 1Il FOR UPI FACILITY, WHICH IS EFFECTIVE FROM DECEMBER 01, 2023 ON MANDATORY BASIS,
ALL POTENTIAL BIDDERS (EXCEPT ANCHOR INVESTORS) ARE REQUIRED TD MANDATORILY UTILIZE THE APPLICATION SUPPORTED BY BLOCKED AMOUNT ("ASBA™)
PROCESS PROVIDING DETAILS OF THEIR RESPECTIVE ASBA ACCOUNTS OR UPIID (IN CASE OF RIIS), IN WHICH THE CORRESPONDING APPLICATION AMOUNTS WILL
BE BLOCKED BY THE SCSBS OR UNDER THE UPI MECHANISM, AS APPLICABLE. FOR DETAILS IN THIS REGARD, SPECIFIC ATTENTION IS INVITED TD "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 is set out below:
ANCHOR INVESTOR

Bid/ Offer Opening Date

WEDNESDAY, JULY 10, 2024

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

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

Commencement of Trading of
Equity Shares on the Stock

Thursday,
July 11, 2024

On or Before Thursday,
July 18, 2024

Maonday,

Bid/ Offer Closing Date (T day) July 15, 2024

Finalization of basis of
allotment with the Designated
Stock Exchange/ Allotment of Exchanges/Listing Date

Securities (T +1 Day) (T + 3 Days)

TIMELINES FOR SUBMISSION OF APPLICATION

On or Before Friday,
July 19, 2024

On or Before Tuesday,
July 16, 2024

Application Submission by Investors UPI Mandale acceptance time:
Electronic Applications {Online ASBA through 3-in-1 accounts) = Upto 5 pmon T day Tday=5pm

Electronic Applications {Bank AZBA throwgh Onling channels ke Infernet Banking, Mobile Banking and Syndicate UPI A584 elc) = Upto | Dffer Closure:

4 pmon T day, T day - 4 pm for QIE and NIl
Electronic Applications {Syndicate Non-Retall, Non Individual Applications) —Upto 3pmon T day, categonies

Physical Apphcations {Bank ASEA) —Upto 1 pmon T day. T day — 5 pm lor Retail and other
Physical Applications (Syndicate Non-Retall, Non Individual Applications of QI8s and Nils) — Uplo 12 pm on T day and Syndicate | Teserved categories

members shall transier such applications o banks before 1 pm on T day,

In making an investment decision, polential 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.

RISKS TO INVESTORS

a) Our Company had advanced a loan to a body corporate where the directors of our Company were interestad, in the past, which may aftract the penalties or
regulatory actions.

by  OurRegisterad Office from where we operate is not owned by us.
g}  Our Company is dependent on few numbers of customers for sales. Loss of any of this large customer may affect our revenues and profitability.

dy  Wehighly depend on our major raw matenals and a few key suppliers who help us procure the same. Our Company has not entered into long-term agreements
with s suppliers for supply of raw materials, In the event we are unable to procure adeguate amounts of raw materlals, at competitive prices our business,
resdlts of operations and financial condion may be adversaly affected,

g} We have only one Manufacturing Faciiity, continued operations of our manufacturing facility is critical 1o our business and any disruption in the operation of our
manufacturing tacility may have a material adverse etfect on our business, results of operations and financial condition,

i The Merchant Banker associated with the Offer has handled 1 public Issues in the past two years out of which 1 Issue closed below the issue price an histing

date,
gy The average costof acquisition of Eguity Shares forthe Promoters is as follows:
Name of Promoter | No. of shares held | Average Cost of Acquisition [ )
Pramit Bharatsumar Brahmbhatt | 6245582 5.96
Varna Pramit Brahmbhatt 13,49,994 19.68
Manan Bharatkumar Brahmbhatt 78,308 001

BASIS FOR ISSUE PRICE

The Price Band, Fioor Price and Dffer Price will be determimed by our Company, in compiiance with the 2EBI ICDR Regulations, on the basis of assessment of market demand for
the Equity ohares offerad through the Book Building Pracess and on the basis of the guantitative and quaktative 1aciors descnbed below. The pnce band [/ floor price [ olter price
has been determined by the issuer in consullation with the Book Running Lead Manager, on the basis of book-buliding. The face valug of the Equity Shares |s | 10/- each and the
izsue Price is 17,1 timas of the face value atthe lower end of tha Price Band and 18.0 times of tha face value at the upper end of tha Price Band, Investors should read tha fallowing
basis with the sections fitled "Risk Factors', "Business Overview”, "Resiated Financial Information’ and "Management Discussion and Anakysis of Financial Condition and Results
ol Operations’ beginning on page 34, 142, 217 and 225 respectively, of this Red Herring Prospectus to get a more infarmed view befare making any investment decisions. The
trading price of the Eguity Shares of Our Company could decling due to these risk factors and you may lose all or part of your investments.

financialexp.epaptin

Qualitative Factors
aome.of the qualitative factors and our strengths which form the Basis for Qfer Price are:

= Well positroned sofar PV module manufacturerin India to capture industry taitwinds and growth prospects for solar energy in india;

- Diversified base of customars with a large order book;

. Advanced manufacturing facilibes with global accreditations.

- Extensive pan-India retail network

- Experienced Promaoter and management team with strang industry expertise and successiulirack record

= Well warsed and sguipped with advance technology

- (uality Assurance & Control

For further defails regarding some of the gualitative faciors, please refer chapiertitlied 'Business Overview” beginning on page 142 of the Hed Herring Prospectos.
Quantitative Factors

The information presented in this section for the Restated Financial Statements of the Company {or the financial year ended March 31, 2024, March:31, 2023, March 31, 2022 and
March 31, 2021 prepared in accordance with Indian GAAP znd the Companies Act and restated in accordance with the SEBI (ICDR) Regulations, 2018 and the Revised Guidancs
Mote on Reports in Company Prospectuses (Revised 2019) issuad by the ICAL togethar with the schedules, notes and annexure thereto, For mora details on financial information,
investors please refer the chapter titled 'Restated Financial Infarmation” beginaing on page 217 of the Red Herring Prospectus.

Investors should evaluate our Company taking indo consideration its eamings and based on is growth strategy, Some of the quantitative factors which may form the basis for
computing the price are as follows:

1) Basic-and Diluted Earmings / Loss Per Share ("EPS")

Year Basic & Diluted
EPS (inT) Weights
March 31, 2024 I 16.70 a
March 31, 2023 (AR
March 31, 2022 | 1,30 1
Weighted Average 11.27
Motes:

= [iee face value of each Souity shareis 10

» Hasic and diluted Eamings-per shara calculations are In accordance with Indian GAAP and Accounting Standard a5 applicadée and based on the Restaied Fnancial Statament of our
Lompany,

« Bagic and Dilwted EPS = Met Profid {Loss) after 1ax a5 restated atiributable to Egeity Sharehodders divided by weghied average no, of aguity shares outstanding during the year as per
Restated Financial Statement

« Waightad Avarags EPS = Aggregate of Year wise webghted EPS divided by the Aggregata waights .a. [(EPS * Weights) lor each year divided by Total Weights]

» The figures-disclosed above ane based onthe Restated Financial Statemenis

+ The above statement should be read with significant accounting policies andnotes on Restated Finzncial Statement as appearing in the Restated Fnancizf Staterments

2) Price Earnings Ratio {“P/E") in relation to the Price Band of ¥ 171/~ to ¥ 180/~ per share of ¥ 10/- each fully pald up

Particulars P/E at the lower end of the Price Band P/E at the higher end of the Price Band
{Mo. of times) (No. of times)*
P/E ratic based on Basic and Diluted EPS as at March 31, 2024 10.24 10.78
P/E ratio based on Weighted Average EPS as at March 31, 2024 1517 15,97

3) Industry Price / Earning (P/E) Ralio
Particulars* Industry P/E
Highest 74,18
Lowest 17.34
Average 45.76

Motes; Tha industry high and low has been considered from the indestry peer set provided kater in this chapter. The industry composite has been cakculated as the arithmetic
average P/t of the industry peer set disclosed in thassection.

4) Returnon Networth (RONW)

Period / Year ended RoNW (%) Weight
March 31, 2024 39.96% 3
March 31, 2023 38.78% | 2
March 31, 2022 10.21% ! 1
Welghted Average 34.61%

Miates:

« Haturn on Mat Worth (%) = Net Profit aftar t2axation and minority interest atiibutable to eqgisty sharsholders of the Company, a5 restated divided by Net worth as restatad as at year end.

= Waighted average = Aggregale of year-wise weighied BoNW drejded by the aggregate of wesghls Le. (RoNW = Wesght) lor each year dvided by Tolal of weights,

= Mat worthas perthe SEBICDA Reguiations means the aggregale value of the paid-up share capital and a8 resarves cregted out of the profits and secunties premium account and dehit or
cradit balance of profit and loss account, atter deducting the apgreqate value of the accumulatad losses, defemed expenditure and mescelanesus expenditure not writien ofi, as per the
audited balanca shegt, bul dogs nof meclude reserves created oul of revahuation of assels, write-tack of degraciation and amalgamation,

= The figures disclosed above are based on ihe Restatad Financial Statemends

+ The above siafement shauld be read with significant zccounting policies and notes on Restatad Financial Statement as appearing in the Res{ated Financial Btatemsents.
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r!;l Nel Assel Value Per Share (NAV) ¢) Weighted average cost of acquisition, floor price and cap price: 1
Financial Year ! NAV {in T) Basad onthe disclosures in {a) and (D) above, the weighted average cost of acquisition of Equity Shares as compared with the Floor Price and Cap Price is setforth below
Net Asset Value per Equity Shares as at March 31, 2024 40,83 ; Weighted average costof | Floor price in | Cap price in
> | Types of Transactions acquisition { per Equity Share) i7" 180°
Net Asset Value per Equity Shares as at March 31, 2023 2091 i pet Bl
Net Asset Value per Equity Share alter Offer Weighted average cost of acquisition for last 18 months for primary / new issue of shares (equity /
0 Fioor Price i 75 43 comertible secunties), axcluding shares issued undar an amployee stock option plan‘employea stock
e —— -_;;—' = oplion scheme and issuance of bonus shares, during the 18 months precading the date of filing of the Red
(i) Cap Price | 1782 Herming Prospecius, where such issuanca is equal to or more than five per cent of the fully diluted paid-up 140.41 1.22 1.28
Net Asset Value per Equity Share at Offer Price [+] share capital of our Company (calculated based on the pre-issue capital before such transaction's and

eicluding empéoyee stock options), in @ single fransaction or multipks fransactions combined fogether

Motes: averaspanofrolling 30 days.**

* et Azsal Vakia par Equity Share has been caloulated a5 neld waorth, asrastated, a5 al penodiyear endad divided by Number of pulstandng equity shares as attheend of panad/year
* Thelegures disclosed alove asa based on the Raslaled Financla Slataments
o The abave Statemant shauld ba read with significant accounting palicies and notes on Restated Financial Stalemeant as appearing in tha Restated Financial Statemants

Weighled average cos! of acguisfion for [ast 18 months for secondary salefacquisition of shares
aquity/convertible securities), where promoter’ promaoter group enfities or saelling shareholders or
sharaholder(s) having the right 1 nominate director(s) or selling shareholder in the Board are a party o

6) Comparison of Accounting Ratios with Listed Industry Peers {as of or for 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 1.20 122.14 128.57
The following peer group has been determinad on the basis of companies listed on indian stock exchanges, whose busingss profile is comparabée to our business: Prospectus, where either acquisition or sale is-equal to or mose than five per cent of the fully diuted paid
up share capital of the Company (calculzted based onthe pre-issue capital belore such transaction's and
Name of the Company* Closing price as on | Basic and Diluted | Face Value | - . | poug (%) NAV Per Total Income excluding employee stock options granted but not vested), in a single ransaction or multiple transactions
March 31, 2024 ( ) EPS( ) () Share { in lakhs) combined together over a span of rlling 30 days. |
Listed Peer Company

Bidders should read the above mantioned information along with ‘Risk Factors', "Business Overview', “‘Management Discussion and Analysis of Financial Position and Results of

Shakii Pumps {india) Limited 1,333.60 76.91 10.00 1_?'34 18.75% :j.'ﬂ;_m 1 '3?'4?ﬂ 19 Operations’ and ‘Restated Financial Satements’ on pages 34, 142, 225 and 217, respectively, 10 have a more informed view. The trading price of the Equity Shares could dechine
| Zodiac Energy “'T'”E'j 387.15 1.50 10.00 31,62 e3.6% 323 : 22102.73 due o the factors mentioned in the “Risk Factors' on page 34 and youmay lose afl or part of your investments.
?:E::: Energy Limitad 810.00 10.92 10.00 418 15.69% 57.80 : 36.801.53 CREDIT RATING: A= this is an issue of Equity Shares thereis no creditrating lor this Otfer
& Company : ! :
— — ——————————————— — . e —— . | 1 T i
Sahai Solar Limied - TR 1000 - 35,065 0es | 50171 55 DEBENTURE TRUSTEE: As this is an issue of Equity Shares appointment of trusteas not required

*Market Price abtained from www.ngeindia. com & Ciher data derived from the requlatory ilngs as on March 31, 2024 IPO GRADING: Since the Dfferis being meade in terms of Chapter IX of the SEBI (ICOR) Reguiations, 2018, thera s no raquirement of appeirting an PO Grading agency.

Moteg: AVAILABILITY OF RED HERRING PROSPECTUS: Investors are advised to refer to the Red Hermng Prospectus and the Risk Factors confained therein betore applying in the Dfer
« PUE ratio has hean calcitated atter considering closmag MSE price of the paer as on Mareh 34, 2024 obtained from NSE wibsite Full copy of the Rad Harring Prospectus is available on the website of Company at www.sahajsolar.com or at website of the BRLM at www kunvarji.com/merchani-fanking or
» Al the financial Informeation for listed Industry peers mentioned above 15 on an audited consolidater basis and sourced fram the aidited financial statements of the ralevant companses for | NSE EMERGE at www.nseindia.com and is expected 1o be availabie on the website of SEBIal www.sebi.gov.in,
fnancial year 2023, as available onthe websites of the Siock Exchanges. AVAILABILITY OF BID-CUM-APPLICATION FORMS: Bid-Cumn-Appication forms can ba obtained from the Registered Office of the Company: Office No. 301, Ashirvad Paras,
* Allthe financial imformation for Sahaj Solar Limited mentioned above is on a consolidated basis from the Restated Financizl Statements for the year ended March 31, 2024 Opp. Prahladnagar Garden, Satzliite, Ahmedabad, Gujarat, India, 380051; Telephone: +91-079-68171800; E-mail: csd@sahajsolar.com: Kumvarji Finstock Private Limited,
7} Key Performance Indicators Telephone; 022 — GI850000 / 079- BREEI000; Email 1D: mb.compliances@kunvarii.com, and at the selected lncations of Registered Brokers, RTAs and COPs participating inthe

The tabike below sets forth the detaits of KPIs that our Company considers have a bearing for armiving at the basis for Offer Price, The key financial and operational matrics set | 1S5Ue. Bid-cum-application Forms will also ba available on the websites of NSE and the designated branches of SC5Bs. the list of which is available at websites of the stock
farth below, have been approved and verified by the Audit Committee pursuant to its resolution dated July 04, 2024. Further, the Audit Committee has on July 04, 2024 takenon | &xchanges and SEBI.

record that othar than the key financial and operafional metrics set out below, our Company has not disclosed any other key performance indicators during the fhwee years | CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AS REGARDS ITS OBJECTS: For information on the main objects and other objects of our Company,
preceding the Red Herring Prospectus with its invesiors, The KPS disclosed below have been used historically by our Company to understand and analyse the business | see “History and Corporate Structure” on page 184 of the Red Herming Prospectus and Clause Il of the Memorandumn of Association of our Company, The Memorandum of
performance, which in resuft, help it in analysing the growth of varous verticals in companisen to our Company's peess, and other relevant and matenal KPIs of the business of Association of our Company is a material document for inspection in relation to the Offer. For further details, see the section “Material Contracts and Documents far Inspection” on
our Company that have a beanng for arriving at the Basis for Offer Price have been disclosed below. Additionally, the KPis have been certified by way of certificate dated Juky 03, page 350 of the Red HErrang'Prnsper:ius

2024 Issued by M/s Mistry & Shah LLP Chartered Accountants, Peer Review Audiftors, who hold & valid certificate issued by the Peer Review Board of the Institute of Chartered '
Acoountants of india, The certificate dated July D3, 2024 issued by M/s Mistry & Shah LLP Chartered Accountants, has been included in "Material Gontracts and Documents | LIABILITY OF MEMBERS A3 PER MEMORANDUM OF ASSOCIATION: The Liabiity ofthe members of the Company is Limitad,

for Inspection’ —Matenal Documents - Page 350 of the Red Harring Prospectus. AMODUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE: The Authorised shara capital of the Company is  11,00,00, 000 consisting of 1,10,00,000 Equity
The KPIs of our Company have been disclosed in the chapters titled 'Business Overview' on page 142 of the Red Herring Prospecius. \We have described and defined the KPIs, | Sharesaof | 10each. Theissued, subscribed and paid-up share capital of the Company beforethe lssue |s  8,06,60,100 divided into 80,66,010 Equity Shares of | 10 each. For
as applicable, in ‘Definitions and Abbraviations’ on page 1 of Red Herring Prospectus. details ot the Capital Structure, see "Capatal Structure” on the page 70 of the Red Herning Prospectus

Our Company eonfirms that it shall continue to disclose all the KPIs includad in thes chapter on a periodic basis, atleast once in a year {or any lesser period 25 determined by tha | NAMES OF THE SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM: Ghven below
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 underthe | are the names of the signatories of the Memaorandum of Association of the Company and the number of Equity Shares subscribed for by them at the time of signing of the

SEBIICDR Regulations. Further, the ongoing KPS will continue to be certified by a member of an expert body s required under the SEBI 1CDR Regulations. WMemorandum of Association of our Company!
Pert Indicat four Co = : .
PAYEImANGY e ":_ m_“ il mp“_"r _ R _ ) Name of the subscriber Mo. of shares subscribed
Alistof our KPis for the financial year 2024, financial vear 20:23, financial year 2022 and financial year 2021 is setoutbelow d
Py e Mr. Sandip Radadiva . 5,000
arch 31, i
Particulars (Restated ; :
Revenue from operations (i Lakhs) 20.117.41 18.536.15 G RTT.00 6193 96 Detadls of the makn objects of the Company as contained in the Memorandum of Association, see “History and Corporate Structure® on page 184 of the Red Harring Prospectus
EBITDA (i Lakhs) @ 7 43814 1.133.00 180 07 90120 For details of the share capital and capital structure of the Company see "Gapilal Struchere” on page 70 of the Red Herming Prospacius.
EBITDA Margin (%) ™ T 12.19% I &11% 5.83% 486% | | PROPOSED LISTING: The Equity Shares issue through the Red Herring Prospectus are proposed to be listed on the Emearge Platiorm of National Stock Exchange of India Limited,
Restaied Prafit ATEEF_TFETE thE "I"E!ET.;TEHM&&E ?D’ﬁ Equil'}-'-i_l'l-ﬁffl'lﬂlﬂﬁis (i Lakns) 13 E.E_]H- £34.00 10231 5§_E_5 Our Company has received an in-principles approval from the National Stock Exchange of India Limited for the listing of the E|:||_Ji1:.I ahares pursuant o letter dated P.pr':l 29 2024
BAT Margin (%) © FED% A9 TEn 0065 For the purposes of the Offer, the Designated Stock Exchange shall be Emerga Platform of National Stock Exchange of India Limited. A signed copy of the Red Heming Prospectus
g - : ! : has been submitted with the ROG on July 04, 2024 and Prospectus shall be submitted for registration to the RoG in aceordance with Section 26(4) of the Companies Act, 2013. For
het Wrth 3,293.12 1.637.33 1.002.05 922.0 details of the material contracts and documenis available forinspeciion from the date of the Red Herring Prospectus up to the Bid Issus Closing Date, see "Material Confracts and
Capital Employed ™ 8.973.98 2.999.30 2.713.40 2.424.88 Documents for Inspaction” on page 350 of the Red Herming Prospectus
ROE (%) ™ 39.96% 38.78% 10.21% 6.49% DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI"): Since thi Offar is being made in terms of Ghapter X of the SEBI (ICDR) Regulations, 2018,
E?@E‘ ﬁb @ EE 4 Ffia 35 11% 11 L?ﬂ:' -E Eg?-’:- tha Red Herring Prospectus has been filed with SEBI. In terms of the SEBI Regulations, the SEBI shall not [ssue any observation on the Offer Document. Hence thare is no such
Mol - S - S | specific disclammerclause of SEBI, However. investors may refer to the entice * Disclaimer Clause of SEBI” beginning on page 255 of the Red Herring Prospectus,
1. Revenue fram Dperations means the Ravanpe from Dperations as appearing in the Restated Financial Statements, DISCLAIMER CLAUSE OF NSE EMERGE (THE DESIGNATED STOCK EXCHANGE): It Is to be distinctly understood that the permigsion given by NSE should not In any way be
2, EBITOAGS calculated as Profit before tax + Depreciation + Finance Cost - Other Income deemed or consirued that the Offer Document has been cleared or approved by NSE nor does it certify the correctness or completeness of any of the contents of the Offer
3. EBITOA Marginis calcufated as EBITDA devided by Revenue from Operations Document, The investors are advised to refer to the Offer Documant for tha full text of the “Disclaimer Clause of the Emerge Piatform of NSE" on page 258 of tha Red Harring
4, PAT Margin s calceiated a5 PAT for the pariod’yvear dividad by fotal revanue Praspectus.
<. Wel worth as per the SEBICDR Regulations maeans the agpregate value of the past-up shiare capital and all reservas created oul of the profils and securities gremivm account and defsi or | GENERAL RISK: Invastrnents in equity and equity-retatad securities involve a degrae of risk and invastors should not invest any funds in the Offer unless they can afford to take the

”Ed'j_itg?lﬂ:"“ ”ffmf“raﬁlnﬁﬂ““”'f“:j- after-uedunﬁnun‘;:ll'm Eﬂﬂmgﬂ‘i'} "rl‘_3|”E 'I:'f the “Ei'i;:‘”'atei mff‘EE- 'j!ﬂ:*”ﬂ'j E’-""E”'::"”"E and miscellaneous expenditure nat written off. as perthe | rek of losing 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,
EMIES SR CUTRONG: 1AL 200G IVOU IO D 0 BOMEy . RIC UL TN Tt PA0K) o WEARD- LMK 01 X IROGNTAOR SRS BN TN G, investors must rely on their own examination of our Company and the ssue, including the risks involved, The Equity Shares in the Dffer have not been recommended or approved
Gapital Employed is caiculated as Net worth + Long Term Borrowings + Short Tarm Borrowings + Curvent makurities of long-lerm borrowings:+ Interest accrued it not due by the Securities and Exchange Board of India (“SEBI"), nor does SEBI quarantee the accuracy or adequacy of ihe contents of the Red Herring Prospectus. Speciilc attention of the

Return on Equity is ratia of Prafit alter Tax and Sharehalder Equity imvestons is invited to the section tiled *Risk Factors” on page 34 of the Red Herming Prospectus.
Retumn on Capital Employed is calculates as EBIT divided by capital employad, which s dafined ag shareholers’ aquity plus total borrowings [current & non-current].

=~ o
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*Applications Supporied by Blocked Amount [(ASBA] is 3 befier way of Mandatory in Public Issues

Operational Key Performance Indicators of our Company 4 Simple, Safe, Smart way of apalving 1o lssuss by 5 s S
Pl . g lo Issues by simply blocking the fund in the bank account, from January 01, 2016,
A fist of our Operational KPls for the Financial Year 2024, Financial Year 2023, Financial Year 2022 and Financial Year 20211 56t out bekow: ASBA Apphcation - Make ¥se of [l im.,:ﬁ,}!':s Ean S dﬁtﬂi[iii check section on ASBA below. | No chinque s Stcasind
Particulars As at March 31, . UPl - Now mandatory In ASBA for Retall Investors applying through Regisiered Brokers, DPs & RTAs. Retail Investors also have the oplions to submil
2024 2023 2022 2021 ‘ }':!" the application direcily to the ASBA Bank (SCSBs) or to use the Facility of inked online Irading, demat and bank accouni.™ ™
Installed Capacity (Annual) 100 MW 100 MW 100 MW 100 MW it  [mvestors are required to ensure that the Bank Account used for applying is linked 1o their PAN,
Effective Installed Gapacity (Une shift) 34 MW 34 MW ad MW 34 MW = _ — s
_f'.'.-'EF‘aﬁE Capacity Utilization i 95 20 MW . 25 04 Mw 17.21 MW ‘ 2% 59 Mm{ UPI-Mow available in ASBA Tor Retall Individual Investors [HHJ
Investors are required to ensure that the bank account used for bidding is linked to their PAN. LIPI—Now available in ASBA for Rlls applying through Registered Brokers,
Revenue Split between difierent verticals of the company DPs & RTAs, Riis aiso have the option to submit the application directly to the ASBA Bank (SCSBs) or to use the facility of linked online trading, demat and bank
A} Salar Pump ! 14,179.94 13,213.74) 2,075.05 322.33] | account.
n % 70.49% r1.9% J1.08% 9.20% | | For details on ASBA and UP| process, please refer to the details given in Application Form, Atridged Prospectus, General Information Document for investing in the
B) Solar Panels 5,454.28 4,056.29| 4,386.02 5.646.51 | | public issue and also please refer to Section “Offer Procedure” on page 278 of the Red Herring Prospectus. The process is also available on the website of NSE and in
% 2f 1% E‘T-ES%;' fa. /% 9r.17% | | General Infarmation Document forinvesting in the Pubilic Issue (“GID"),
C} Solar Roof Top : 4 E'H? 452.28] 167.63 214.97 *AsBAforms can be downioaded from the website National Stock Exchange of India Limited (“NSE ") and can be obiained from the ist of banks that is dispiayad cnihe
B D s oty STt T, For I O g % ;;35;; 3%:?;]' ig ?3 2522 | website of SEBlatwwwsebigovin
er products  including Street light, Home Hght an -ari . : ; -
projects : TR . Lo . **List of banks supporting UPTis also available on the website of SEBI at www. sebl gow.in, Axis Bank Limited has been appointed as Sponsor Bank for the Issue, In
in % 0.07% T 0F% 037% a00%| | @ccordance with ihe requirements of the SEBI circular dated November 1, 2018, as amended. For U related queries, investors can coniact NPCI af the foll free
E} Other ﬁperét'i'n'g C— S 57071 45015 “546| “955] | Mumber-18001201740 and Mail id- ipo.upi@npei,org.in. For the list of UPI Apps and Banks live on IPO, please refer to the link www.sebi.gov.in. For Offer refated
% 0. 26% 5 475 0.08% 075% grievance investors may contact: Kunvarji Finstock Private Limited - Mr. Satish Bhanushali / Mr. Parth Pankhaniya {022 — 69850000 / 079- BEEGI000) (Email Id:
Total 20,117.41 18.536.15 6,677.00 6,183.35| | MD.complancesekunvari.com).
i % 100.00% TW-%‘i 100.00% ULLTEIN N BOOK RUNNING LEAD MANAGER TO THE OFFER REGISTRAR TO THE ISSUE | COMPANY SECRETARY AND COMPLIANCE OFFICER
Capacity in MW 100 MW 700 MW 100 MW 100 MW
Order Book in MW 51.44 MW 5.74 MW 2310 MW 0.00 MW KUNVARJI A KFINTECH &_u u _u J
Source: The Fiqure has been certified by our statutory auditors Ms, Mistry & Shah LLP Chartered Accountants vide their certificate dated July 03, 2024, Lol 3 Grow logethe '
EUNVARJI FINSTOCK PRIVATE LIMITED KFIN TECHNOLOGIES LIMITED SAHAJ SOLAR LIMITED
8) WEIGHTED AVERAGE COST OF ACQUISITION Block B, First Floaor, Eidqhivlnayaanwms. Off 5. | Selenium TowerB. Plot 31 & 32, Gachibowli Financial| Ms. Poonam Panchal,
a) The price per share of our Company based on the primary/ new issue of shares (equity / convertible securities). G. Highway Road, Moule Makarba, Ahmedabad, | District, Manakramguda, Serlingampally, Hyderabad —| Company Secretary & Compliance Officer
, ; . . Gujarat - 380051 500032, Telangana Repistered Office: Office No. 301, Ashirvad Paras Opp
The details of issuance of Equity Shares or convertible secunities, excluding shares issued under ESOP/ESOS and issuance of bonus shares, during | | SEBI Registration Number: INMOOO0 12564 Tel No.: +91 40 R7162222 Prahladnagar Garden, Sateliite. Ahmedabad, Gujarat, India,
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 | | CIN:UB5810GJ1986PTCO08STY _ Ernail §i: 531 ino@kfintech,cor JB0051 _ _ _
capital of the Company (calcutated based on the pre-issue capital before such transaction(s)), in a single transaction or multiple transactions | | Contact Person: Mr. Satish Bhanushall / Mr, iR iy E-mail: cs(@sahajsolar.com; Website: www.sahajsolar com
: : : Parth Pankhaniya Investor Grievance Email 1d: r +81.079- :
combinedtogether aver a span of 30 days is as follows Y - Telephone: +81-079-68171800,
' Telephone: 022 — 63850000/ 079- 66660000 | lnward.ris@kfintech com e T T T
There has been no issuance of Equity Shares which is equalto or more than 5% of the fully diluted paid-up share capital of the Company duringthe 18 | | Email 1D: mh compliances@kunvaricom | Contact Person: M Murali Krishna Compéance Officer, the BRLM and/or the Registrar 1o the 1ssus in case
months FITEE'-EﬂiﬂQ the date of the Red Hern ng Pros PECIUS, However, Eﬂmﬂaﬂ}' has issued 2,35, 200 Emﬂt'f chares at PHEE ofINR 140,41 ana priva’re Website: gm".r.r_kunl.rnru_ comymerchant-banking’ | Website: www kfintech.com af any pre |ssue or past-Issus related problems such as non-receipt of
placement basis to various investors, Investor Grievance ID: ) SEBI Registration No.: INROOD0D0Z21 letiers of Allotment, credit of ASiotted Equity Shares in the respactive
D, MYESTOrOnevaNCEs @ unVar|i. com bensficiary accownt, non-receipt of funds by electronic mode ete
b} The price per share of our Company based on the secondary sale /acquisition of shares (equily/ convertible securilies). ESCROW COLLECTION BANK/ REFUND BANK/ PUBLIC ISSUE ACCOUNT BANK/ SPONSOR BANK: Axis Bank Limited, 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, | MansiCircle Vastrapur, Ahmedabad - 350015

selling shareholders, or shareholder(s) having the right to nominate director(s) in the board of directors of the Company are a party to the fransaction | LINKTO DOWNLOAD RED HERRING PROSPECTUS: voww. sahajsolar corm

(excluding gifts), during the 18 manths preceding the date of the Red Herring Prospectus, where either acquisition or sale is equal to ormore than 5% | UPI: Retail Individual Bidders can also Bid through UP1 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 | All capitalizedterms used hereinand not specifically defined shall have the same meaning as ascribed to them in the Red Herming Prospectus.

employes stock options granted but not vested), in a single transaction or multiple fransactions combined together over a span of roliing 30 days are On behall of Board of Direciors
disciosed below: For, SAHAJ SOLAR LIMITED
8d/-
Name of Transleree Name of Transferor Date of Transfer Number of Equily Transter price per Place: Ahmedabad, Gujarat Poonam Panchal
| Viarna Pramit Brahmibhat Pramit Bharatkumar Brahmbhatt | January 05, 2023 36,040,000 - s
: Digclaimer: Sahaj solar Limited i5 proposing, subiect to applcable statutory and regulatory requirements, receipt of requisite approvals, market conditions and other
Pramit Bharatsumar Brahmihatt HUF Pramit Bharatkumar Brahmbhatt | January 05, 2023 1,34,635 41 i { :
L —1--—_--_--*"—_*-E— g T - ; - - -_~--—!'i-~----— T} considerations, to make an initlial public offar of 1S Equity Shares and has filed the Red Herring Prospactus with the Registrar of Companies, Ahmedabad, Gujarat on July 04, 2024
Framit Bisratkumsar Sranmihatt HUE Sfarst Sran el vaniary Ua, etled 160 ! and thereafter with SEBI and the Stock Exchange. Full copy of the Red Herring Prospectus is avaitable on the website of the SEBI at www,sebi gov.in, website of the Company at
| Pramit Bharatkumar Brahmbhati HUF Hamila Brahminatt January 05, 2023 100 ol www. szhajsolarcom the website of the BRLM fo the lssue at; www kunvarji.com/merchant-banking!, the website of NSE Emerge at hitps:'www.nzsindia. com/companies-
I Pramit Bharatkumar Brahmbhatt HUF Manan Brahmbhatt January 05, 2023 100 41 listing/corporate-filings-ofler-documents, respectively. Any potential investors shoubd note thal investment in equity shares Involves a high degree of risk and for details refating Lo
Pramit Bharatkumar Brahmbhatt HUF Aniall Brabmbhatt January 05, 2023 100 41 tha sama. please refar to the RHP including the section tived “Risk Factors™ beginning on page 34 ofthe Red Herring Prospectus.
Pramit Bharatkumar Brahmbhatt HUF Kanaksinh Gohil January 05, 2023 100 41 The Equity Shares have not been and will not be registerad under the LS. Securities Act of 1333, as amended or any stale securities laws In the United States, and unless so
] EE
Pramit Bharatkumar Brahmbhatt Bharat Erahmbhatt April 07, 2023 78158 - reglstl.z'r.edm and may nof be issued or sobd within the IJn::1E:|:I slates, except Ipursuan, ioan E!IEI'I'II:IEII.'I-!'l from, or in & amﬂa;nﬂn not subject to, the registration re.‘qmremﬂr]m of the
T e T oo T e Securities Act, 1933 and in accordance with any applicabde LS. State Securities laws. The Equity Shares are being issued and sold outside the United States In "otlshore
Framit Bharatkumar Brahmbhatt I reffiid otalmenal 1 Aprl 07, 2023 (8T8 : | | transactions’ in refiance on Reguiation “S" under the Securities Act, 1933 and the applicabe laws of each jurisdiction where such issues and sales are made. There will be no
LI_"F:'II'T'IIT Bharatkumar Brahmbhatt Banan Brahmishatt -'!Iﬁ'f" o7, 2023 7B.158 = pubfic offering in the United States. _‘
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