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SAHAJ SOLAR LIMITED

CORPORATE IDENTIFICATION NUMBER: U35105GJ2010PLC059713

Chur Company was incorporated as private iimited Company wnder the nome “Sahaf Solar Private Limited ©, under the provivions of the Compantes Act, 1938 and Certificate of Incorporation wa issued by the Regivtrar of Companies, Gujarat Dadra & Nagar Haveli on Februarey 26, 20000 Subsequentl, our
Company was converted into a public limited company pursiant to shareholders resolution passed af the general meeting of owr Company hefd on Apreil 01, 2023, and the name of our Company was changed fo “Sahai Solar Limited " and a fresh certificate of incorporation dated April 18, 2023, way issued by the
Registrar of Companies, Ahmedabad, Guiarat, Currently, the Corporate Idensification Number of our Company is U35 M05G2000PLONEY? 1 3. For details of incorparation, change of name and regisiered office of onr Company, please refer to chapter titled ‘General Information ' and 'History and Corporare

Strnctwre "beginning on page 59 and 183 respectively of the Red Herring 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 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 T [+ ] 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 T [+] PER EQUITY SHARE FOR CASH, AGGREGATING 2 [+] 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 LE. OFFER OF UPTO 27,49,600 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN OFFER PRICE OF 2] #]
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 be 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:

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 VALUEX 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

BID/ISSUE
PROGRAM

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***

*Our Company, in consuifation with the BRLM, may consider participation by Anchor Investors, in accordance with the SEBI (ICDR) Reguiations. Tha Anchor mvestor Bidding Date shall be ong Working Day prios to the Bid/Dffer Opening Date.
**(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) Reguiations.
***The UPI mandate end time and date 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
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 (“SCSBS") FOR THE SAME. FURTHER PURSUANT TO SEBI CIRCULAR BEARING NO.
SEBI/HO/CFD/TPD1/CIR/P/2023,/140, FOR IMPLEMENTATION OF PHASE IIl FOR UP1 FACILITY, WHICH IS EFFECTIVE FROM DECEMBER 011, 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 SCSBS OR UNDER THE UPI MECHANISM, AS APPLICABLE. FOR DETAILS IN THIS REGARD, SPECIFIC ATTENTION IS 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 is 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
Allotees (T +2 Days)

Commencement of Trading of
Equity Shares on the Stock

Thursday,
July 11, 2024

Maonday,
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, On or Before Friday,

Stock Exchange/ Allotment of July 16, 2024 Exchanges/Listing Date July 19, 2024
Securities (T +1 Day) (T + 3 Days)

Application Submission by Investors UPIMandate acceptance time:
Electronic Apphications {Online ASBA through 3-in-1 accounts)—Upto 5 pmon T day Tday-5pm
Electronic Applications (Bank ASBA through Online channels like Internel Banking, Mobile Banking and Syadicate UPI ASBA etc) — Upto | Ofter Closure:
4pmon T day. T day — £ pm for QI8 and NI
Electronic Applications (Syndicate Non-Hetail, Non Individugl Applications) - Upto 3 pm on T day. catenories
Physical Applications (Bank ASBA) —Upto T pmon T day. T day - 5 pm for Retail and other
Physical Applications (Syndicate Non-Retail, Non Individual Applications of QIBs and Nils) — Upto 12 pm on T day and Syndicate | reserved categaories
members shall transfer such applications 1o banks before 1 pmoon 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 involved and not rely on any other external sources of information about the Offer available in any manner.

RISKS TO INVESTORS

a) Qur 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
reguiatory actions.

b)  OurRegistered Office from where we operate is not owned by us.
¢} OurCGompany is dependent on few numbers of customers for sales. Loss of any of this large customer may affect our revenues and profitability.

d) We highly 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 1ts suppdiers for supply of raw materiais. In the event we are unable to procure adequate amounts of raw materials, at competitive prices our business.
results of operations and financial condition may be adversely affected,

g]  We have only one Manufacturing Facility, continued operations of our manufacturing facifity is critical to our business and any disruption in the operation of our
manufacturing facility may have a material adverse effect on our business, results of operations and financial condition.

fi  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 on listing
date.

g)  The average cost of acquisition of Equity Shares for the Promaoters is as fallows:

Name of Promater Mo. ol shares held Average Cost of Acquisition { )
| Pramit Bharatkumar Brahmihatt B2.45,592 | 5.96
E'u'ama Pramit Brahmbhait 13,459,904 19.68
| Manan Bharatkumar Brahmbhatt 78,308 0.01

BASIS FOR ISSUE PRICE

The Price Band, Foor Price and Offer Price will be determined by our Company, in compdiance with the SEBI ICDR Regulations. on the basis of assassment of market damand for
the Equity Shares ofiered through the Book Bualding Process and on the basis of the quantitative and qualitative factors described below. The price band / fioor price / offer price
has been determined by the issuer in consultation with the Book Running Lead Manager, on the basis of book-building, The face value of the Equity Shares is 1110/- each and the
lzsue Priceis 17.1 times of the face value atthe 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 with the sections titled “Risk Factors', "Business Overview', ‘Restated Financial Information’ and 'Management Discussion and Analysis of Financial Condition and Results
of Operations” beginning on page 34, 142, 217 and 225 respectively, of this Hed Hermng Prospectus to get a morg informed view before making any investmant decisions. The
trading price of the Equity Shares of Our Company could decling due to these risk factors and you may lose all or part of your investments.
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Qualitative Faclors
Some of the gualitative factors and our strengths which form the Basis for Offer Price are;

- Well postioned sadar P module manufacturer in Indiato capture industry tailwinds and growth prospects for sofarenergy in India;

- Diversified base of customers with & farge order book;

= Advanced manufacturing faciities with glebal zccreditations:

- Extensive pan-lndia retail network;

- Experienced Promoter and management team with strong industry expertise and successiul rack record

= ‘Wellversed and equipped with advance technoloqy

- Quality Assurance & Control

For further details regarding some of the qualdabive factors, please refer chapter ifled "Busmess Overview” begmning on page 142 of the Red Hernng Prospecius.

Quantitative Factors

Tha information presanted in this section for the Restated Financial Statemants ofthe Company for the financial year enced March 31, 2024, March 31, 2023, March 31, 2022 and
March 31, 2021 prepared in accordance with Indian GAAF and the Companies Actand restated in gccordance with the SEBI (ICDR) Regulations, 2018 and the Revised Guidance
Mot on Reports in GCompany Prospaciuses (Revised 2019) issued by the ICAI, together with the schadules, notes and annexura therato. For more details on financial information,
investors please refer the chapter titled “Restated Financial Information” beginning on page 217 of the Red Herring Prospectus.

Investors should evatuate owr Company faking into consideration its earnings and based on its growth strategy. Some of the quantitative factors which may form the basis for
comguting the price are as follows

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

Year Basic & Diluted
EPS(in¥) |  Waighls
March 31, 2024 16.70 i 3
March 31, 2023 811 | 2
Mareh 31, 2022 130 |
Weighted Average 127

Reles

» Thefacevalue afeach Eguity Shareis - 1 10.

+ Basic and diluted Earnings per share cabculations are in accordance with Indian GAAP and Accounfing Standard as applicable and based on the Restated Financial Statement of our
Company

+« Basic and Diluted EPS = Met Profit (Loss) after tax as restated attributable to Equity Shareholders divided by weighted average no. of equity shares outstanding during the year as per
Restated Financial Statament

« Weighted Averape EPS = Aggrenaie of Yearwise welghied EPS divided by the Aggrenate weights i_e. [{EPS * Weights) for each vear divided by Total Weights]

* The figures disciosed above are based on the Restated Financial Statermants

« The above slatement shoukd be read with significant accounting policies and notes on Restated Fnancial Statemant a5 appearing inihe Bestated Financial Statements,

2) Price Earnings Ratio (“P/E") in relation to the Price Band of ¥ 171/- 1o ¥ 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 of the Price Band

Parficulars (Na. of times)* (No. of times)*
F/E ratio based on Basic and Diuted EPS as at March 31, 2024 10,24 10.78
P/E ratio based on Weighted Average EPS as at March 31, 2024 1517 15497

3} Industry Price / Earning (P/E) Ratio

Particulars™ Industry P/E
Highest 7418
Lowest 1734
Average 45,76

Wodes: The industry high and low has been considerad from the industry peer set provided later in this chapter. The industry compasite has been calculated as the arithmetic
average P/E of the indusiry peer setdischosed in this section

4} Return on Net worth (RONW)

Period / Year ended RolW (%) Weight
March 31, 2024 39.96% 3
March 31, 2023 38.78% 2
March 31, 2022 10.21% 1
Weighted Average M61%

Notes:
« Return on Met Worth (%) = Met Profit after Laxateon and mingnty interast alinbutabla o equity shareholders of the Company, a5 rastalad divided by Nelvworth as restaled as al year end
« Weighted average = Aggregate of yvear-wise weighted RoNW divided by the aggregate of weights Le. (RoNW ™ Weight) foreach vear divided by Total of weights

+ Metwaorth as perthe SEBIICOR Regulations means the appregate valwe of the paid-up share capital and all reserves created out of the profits and secuerities premium account @nd debit or
credit batance o profit and (958 account, atter deductng the aggregate vaiea af e accumulaled iosses, deferred expendidure and miscallznaous spandiure nol wetten afl, as per ha
audited bafance sheed, but does notinciude resarves created out of revaluation of assets, write-back of depreciation and amalgamation

+ The figires disciosed above are based on the Restated Financial Siatemants
» The ahove statement shoukd be read with significant accounting policies and notes on Bestaied Financial Statement &5 appearing inthe Restated Financial Statements.
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Coviiimired frodn previoes prge..,
r.% Met Assel Value Per Share (NAV) ¢] Weighted average cost of acquisition, floor price and cap price: |
Einancial Year NAV (in 7) Based on the disclosures in {a) and {b) above, the weighted average cost of acquisition of Eguity Shares as comparad with the Fleor Price and Cap Price 15 set forth below:
Net Asset Value per Equity Shares as at March 31, 2024 40.83 Tines ol Trnactiine Weighted average costo! | Floor price in | Cap price in
Met Asset Value per Equity Shares as at March 31, 2023 20,91 acquisition { per Equity Share] m 180
et Assat Value per Equity Share after Offer Weighted average cost of acquisiton for last 18 months for primary / new issue of shares {equity /
(1 Fioor Price - 75 43 convertible securities), excluding shares issued under an emplayee stock apbon plan'employee stock
- - - opfion scheme and issuance of bonus shares, during the 18 months preceding the date of filing of the Red
(i} Gap Price 7742 Herring Prospectus, whare such issuance is equal 1o or more than five per cent of the fully dilvted paid-up 140.41 1.22 1.28
Met Asset Value per Equity Share ai Offer Price [+] share capital of our Company (calculated basad on the pre-issue capital before such transaction/s and
: gxchuding employee stock options), in a single transaction or multiple transactions combined togathar
hidtes: overa span of rolling 30 days. **
= MatbzsetValue per Equity Share has been calculated as net worth, as restated, as at periodyear ended divided by Mumber of ouistanding equity shares as at the end of period/year.. _ — —
e e ahivee E Wil A A 2y SR ehG i) Whare [Krichu St D S Ty eske
. - hEr E sl . . . . . | I|I !
The above statement should be read with significant accounting policiss and notes on Restated Fingncial Statement a3 appearing in the Restzted Financial Statements. shareholdar(s) having the right to nominate diractor(s) o selling shareholder in the Board are a party to
&) Comparison of Accounting Ratios with Lisied 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 1.40 122,14 128.57
The following pesr group has been determined on the basis of companies lsted on Indian stock exchanges, whose business profile is comparabie to our business: Frospectus, where either acquisition or sale is equal to or more than five per cent of the fully diluted paid
up share capital of the Company (calculated based on the pre-issue capital before such fransaction/s and
. Closing price ason | Basic and Diluted | Face Value NAV Per Total Income excluding employes stock options granted but not vested), in 2 single transaction or multiple transactions
Name of the Company P/E Ratio RoNW (%)
March 31, 2024 { ) EPS () (L) Share { in lakhs) combinad fogether ower a span of rolling 30 days.
Lisws Iyt o ey Bidders should read the above menticned information along with "Risk Factors’, 'Business Overview', 'Management Discussion and Analysis of Financial Position and Results of
. . . | + Dusl ; f f
Shaltl Pumps (indka) Liniited 1,333.60 76.91 | 1000 17.34 18 Fﬁt‘"f 877.19 1.37,430.15 (perations’ and ‘Restated Financial Statements’ on pages 34, 142, 225 and 217, respectively, to have a more informed view. The trading price of the Equity Shares could decling
Zodiac Energy !-‘T!"iﬂd 387,15 7.0 10.00 a1.62 23.06% 32.51 22,102.73 due to the factors mentioned in the 'Risk Factors’ on page 34 and you may lose all or part of your investments,
.%%E@llimnm ﬂglm ,I...UAEE 10.00 74.18 18 E%.% EI.E.'..H EEM._ CREDIT RATING: A5 this iz anissue of Equity Shares there is no credit rating for this Offer.
ompany : .
S aha] Solar Limizd = 570 000 = 9 06% 083 ST T71 55 DEBENTURE TRUSTEE: Az mnf. 15 an issue of Equity Shares appontment of rustees nol required.
“Market Price obtined from www.nseingia. com & Diher data derived fram he reguiatory filings 23 on March 31, 2024 IPD GRADING: Since the Offer is being made interms of Chapter X of the SEB1 (ICDR) Regulations, 2018, there is no requirement of appadnting an [P0 Grading agency.
Motes: AVAILABILITY OF RED HERRING PROSPECTUS: Investors are advised to refer to the Red Harring Prospectus and the Risk Factors contained therain befora applying in tha Offer,
= P/Eratio has been calculated after considering closing NSE price of the pear as on March 31, 2024 obtained from NSE website. Full copy nrjlhe Red Her;ln_g Ernsp&cm ?5 avaltable on the wr_atrﬁne af Enmmn;.f at www.sahajsolar. com or al website of the BRLM at www. kunvarji.com/merchant-banking/ or
= Allthe financial information for isted indusiry peers mentioned above is on an audited consolidated basis and sourced from the auited financial statements of the relevant companies for | NSE EMERGE at www.nseindia,com and is expected to be available on the website of SEBI at www.sebi.govin,
financial year 2023, as avallable onthe websites of the Stock Exchanges. AVAILABILITY OF BID-CUM-APPLICATION FORMS: Bid-Cum-Application lorms can be obtained from the Registered Oifice of the Company: Office No. 301, Ashirvad Paras,
= Allthe financial information for 3ahaj Solas Limited mendioned above is on 2 consolidated basis from the Restated Financia! Satements for the yvear ended March 31, 2024, Opp. Prahladnagar Garden, Satellite, Ahmedabad, Gujarat, India, 380051; Telephone: +91-079-68171800; E-mail; cs@sahajsolarcom: Kunvasi Finstock Private Limited,
7] Key Performance Indicators Telaphone: (22 — 68850000 /079- 66662000; Email IT: mb.compliancesa@kunyarji.com, and atthe selected locations of Registered Brokers, RTAs and COPs participating in the

forth below, have been approved and verified by the Audit Committee pursuant 1o Hs resolution dated July 04, 2024 Further, the Audit Committee has on July 04, 2024 takenon | Bxchanges and SEBI.

recard that other than the key financial and operational metrics set out below, our Lompany has not disclosed ny other key performance indicators during the thiee 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 investors. The KPis disclosed below have been used historically by our Company to understand and analyse the business | cee “History and Gorporate Structure™ on page 184 of the Red Herring Prospectus and Clause Il of the Memorandum of Association of our Gompany, The Memorandum of

performance, which in resuit, help itin analysing the growth of various verticals in comparison to our Gompany's peers, and other relevant and material KP1s of the business of | scenoiatinn of nur Company s a material document for inspection in relation to the Offer, Ear further details, sea the section “Material Contracts and Documents for Inspection” on
our Company that have a bearing for arriving at the Basis for Offer Price have baen disclosad below, Additionally, the KPis have been certified by way of certificate dated July 03, nage 350 of the Red HETEingyP'mspEclus. f ' ' *

2024 issued by M/s Mistry & Shah LLF, Chartered Accountants, Peer Review Auditors. who hold a valid certificate issued by the Peer Review Board of the Instilute of Chartered . .
Accountants of India. The certificate dated July 03, 2024 issued by M/'s Mistry & Shah LLP Ghartered Accountants, has been includad in ‘Material Confracts and Documents | LIABILITY OF MEMBERS AS PER MEMORANDUM OF ASSOCIATION: The Liability of the members of the Gompany is Limited.

for Inspection’ - Material Documents —Page 350 of the Red Herring Prospectus AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE: The Authorised share capital of the Companyis - 11,00,00,000 consisting of 1,10,00,000 Equéty
The KPls of our Company have been disclosed in the chapters fitled ‘Business Overview' on page 142 of the Red Herring Prospectus. We have described and defined the KPis, | Sharesol | 10each. The issued, subseribed and paid-up share capital of the Company belore the Issueis — 8,06,60,100 divided into 80,66,010 Equity Shares of © 10 each. For
a5 applicabde, in"Definitions and Abbreviations' on page 1 of Red Herring Prospectus details of the Capital Structure, see *Caprtal Structure™ onthe page 70 of the Red Harring Prospectus.

Our Company confirms that it shall continue to disclose all the KPls included in this chapter on a periodic basis, atleast once ina vear {or any lesser period 25 determined by the | NAMES OF THE SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM: Given halow

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 | ars 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 ime of signing of the
SEBIICOR Regutations. Further, the ongoing KIPis will continue to be certified by a member of an expert body as required under the SEBIICDR Regulations. Memarandum of Association of our Company!

HE_'" EREUEIANGS I"m#mfﬂw' LOmpany _ ) _ 7 ; Name of the subscriber Wo. of shares subscribed
Alist of our KPis for the financial year 2024, financial year 2023, inancial year 2022 and financial year 2021 is set out below: - :
Mr. Sandip Radadiya 5,000
As at March 31, e iy _
Particulars (Restated) 2024 2023 2022 2021 Mr. Rajanibhal Radadiya 5,000
Revenue from operations (1 in Lakhs) ©" 20 117.41 18.536.15 B.&77.00 £.183.36 Datails of the main objects of the Company as contalned In the Memorandum of Association, sea “History and Corporate Structura” on page 184 of the Red Herring Prospectus.
EBITOA ( in Lakhs) = 7 438.14 1133.00 980 07 20120 For details of the share capital and capital structure of the Company see “Capital Structure”™ on page 70 of the Red Herring Prospectus.
EBITDA Margin (%) ™ 12 19% B.11% 5 89% 4 BE%, PROPOSED LISTING: The Equity Shares issue through the Red Herring Prospectus are proposed to be listed on the Emerge Platiorm of National Stock Exchange of India Limited.
- - : - Our Company has received an in-principdes approval from the National Stock Exchange of India Limited for the listing of the Equity Shares pursuant to letter dated April 29, 2024,

Restated Profit After Tax for the Year attributable to the equity shareholders (1 in Lakihs 1,316.08 6:34.90 102.31 H9.85
BAT Wiaraim 7 1 quity ( ) 30 T A% TETR 0 g6 For the purposes of the Gffer, the Designated Stock Exchange shall be Emerge Platform of National Stock Exchange of India Limited. A signed copy of the Red Heming Prospactus

argl |E-'|: ! ' : : : has been submitted with the ROC an July 04, 2024 and Prospectus shall be submitted for regestration to the RoC in accordance with Section 26(4) of the Companies Act. 2003 Far
Net Warth ™ 328312 1.637.33 1.002.05 82201 details of the material contracts and documents available for inspection from the date of the Red Herming Prospectus up to the Bid Issus Closing Date, see "Material Contracts and
Capital Employed ™ 8.973.98 2,9599.30 2,713.40 242488 Documents for Inspaction” on page 350 of the Red Herring Prospectus.
RoE (%) ™ 38.96% 38.78% 10.21% b.49% DISCLAIMER CLAUSE DF SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI"): Since the Offer is being made interms of Chapter X of the SEBI (ICDR) Regulations, 2018,
RoCE (%) ™= 26.47% 35.11% 11.37% B.62% the Rad Herring Prospectus has been filed with SEBI. In terms of the SEBI Reguiations, the SEBI shall not issue any observation on the Offer Document. Hence there 1S no such
—— specific disclaimer clause of SEBL. However, investors may reter to the entire “Disclaimer Clause of SEBI” beginning on page 255 of the Red Herring Prospectus.
1. Revenue from Operations means the Revenue from Operations as appearing inthe Restated Financial Statements. 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
2 EBITDA s calculated &5 Profit before tax + Depreciation + Finance Cost - Other Income. deemed or construed that the Dffer Document has been cleared or approved by NSE nor does it cerfify the correctness or completeness of any of the contents of the Offer
3. EBITDAMarginis calculated as EBITOA divided by Revenue from Operations. Document, The investors are advised to refer to the Offer Document for the full text of the *Disciaimer Clause of the Emerge Platform of NSE” on page 258 of the Red Herring
4. PATMarginis calculated as PAT for the pariod/year divided by tofal revenue, Prospectus.
8. Networth as per the SEBI ICDR Regulations means the agoregate valug of the paid-up share capital and all reserves crealed out of the profits and securities premium accolw and debit or | GENERAL RISK: investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the

m?rﬁ Wﬂf“ of profit nd loss “'3'3”':“:1- after deducting the 392”93"& vaie ‘:““'3 3“”?‘“'3“5‘5 "JIF;ES- “ffﬂ_“ﬂd xpenditure E'l”” miscellaneous expenditure not written off, a3 perthe | ray of |asing their entire investment, Investors are advised to read the risk factors carefully before taking an investment decksion in the lssue. For taking an investment decision,
audited balance sheat, but does ot include reservas created out of revaluation of assets, wrte-backof depreciation and amaigamation ibles anst ol e TEk e Ao O i Com G Srudthe ISstis- i CRad s Sia T oG- 71 i St 7 i Ol s i e paCoimbinelod O ppsod
6. Capital Emplayid is caloulated a5 Networth + Long Term Borrowings + Short Tiarm Bormowings -+ Current maturitiss of lang-1am borrawings + Intgrest aceruad but not due by the Securities and Exchange Board of India (*SEBI"), nor does SEBI guarantes the accuracy or adequacy of the coments of the Red Herring Prospectus. Specific attention of the

7. Return on Equity is rafio of Prafit after Tax and Sharenalder Equity investors is invited to the section fitled *Risk Factors” on page 34 of the Red Herring Prospectus.
8. Retumn on Capital Employed is calculated as EBIT divided by capital employed, which is defined a5 sharehalders® equity plus total borrowings feurment & noa-cuenent].

*Applications Supported by Blocked Amount (ASBA) is a betier way of Mandatory in Public Issues

Operational Key Performance Indicators of our Company '  Simple, Safe, Smart way of SBRIAL T b B s AL Shriiky Risbtnc s kil s .
b . ] lo Issues by simply blocking the fund in the bank accounl, from January 01, 2016,
As at March 31 3 n . :
Particulars - UPI - How mandatory in ASBA for Refail Investors applying through Registered Brokers, DPs & ATAs. Retail Invesiors also hawve the oplions to submil
2024 2023 2022 2021 ‘ !P],,‘ the application directly to the ASBA Bank [SG585) or 1o use the facility of linked onling rading, demal and bank account.”*
Instailed Eﬁj}ﬂﬂiﬁ' {HﬂﬂUﬂl:I 100 Mw 100 MWJ 100 MW 100 MW el [nvestors are requirgd to ensure thal the Bank Account used for applying Is linked to thelr FAN
Effective Instafled Capacity {Une shift) 34 MW 34 MW | 34 MW 34 MW _ o
Eﬁaﬁﬂ‘ Eﬂpﬂﬂwﬁnzﬂtil}nm 25,30 MW 95 04 MW 17.21 MW 95 59 MW UPI-Now available in ASBA for Retail Individual investors |:Hl|} ok
Investors are required to ensure that the bank account used for bidding is linked to their PAN. UPI—Now available in ASBA for Rlls applying through Registered Brokers,
Revenue Split between different verticals of the company DPs & RTAs. Rils also have the option to submit the application directly 1o the ASBA Bank (SCSBs) or to use the facility of linked onling trading, demat and bank
A) Solar Pump 14,179.94 13.213.74 2.075.05 322.33| | account
i o 70.49% 1.28% 31.08% 3.20% | | For details on ASBA and UP| process, please refer to the details given in Application Form, Abridged Prospectus, General Information Document for investing in the
B) Solar Panels _ 5.454.28 4.056.29 4,386.02 5,646.51 | | publicisswe and also please refer to Section “Offer Procedure” on page 278 of the Red Herring Prospectus. The procass is also available on the website of NSE and in
i 2711% 21.85% B5. 72% 91.17% | | GeneralInformation Document for investing in the Public Issue (“GID").
G ok Raot Top % 4; Eﬂjﬂi 4251;;; 1 ; ;ﬁi E; j;?g: *ASBA forms can be downloaded from the website National Stock Exchange of India Limited (“NSE") and can be obtained from the list of banks that is displayed on the
D) Ofher products _Including Street light, Home light and O ot 1329 36369 20.84 ' WENSHG (f SECLAENM AL DI
i ~ - . ; £ =
projects F § g g g **List of banks supporting UPI s also available on the website of SEBI at www.sebi.gov.in. Asis Bank Limited has been appointed as Sponsor Bank for the |ssue, in
in % 0.07% 1.96%] 031% 0.00% 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
E) Other Operating Revenues 7 07 45015 =46 g.55| | Mumber-18001201740 and Mail id- ipo.upi@@npcl.or.in. For the list of UPI Apps and Banks live on IPD, please refer to the link www.sebi.gov.in, For Dffer related
in % 0.28% 5 47% 0.08% 0.15% grievance investors may contact: Kunvarji Finstock Private Limited - Mr. Satish Bhanushali / Mr. Parth Pankhaniya (022 — 69850000 / 079- 66663000) (Email Id:
Total 20.117.41 18.536.15 6.677.00 6,193.36 mi.compliances@kunvari.com)
in % 100.60% 100.00% 100.00% LTSN W BOOK RUNNING LEAD MANAGER TO THE OFFER REGISTRAR TO THE ISSUE | COMPANY SECRETARY AND COMPLIANCE OFFICER
Capacity in MW 100 MW 100 MW 100 MW 100 MW
Order Book in MW 51.44 MW 5.74 MW 7310 MW| 0.00 MW KUN mn} I A KFINTECH ASH ” _ﬂ J
Source: The Figure has been certified by our statutory auditors Ms, Mistry & Shah LLP Chartered Accountants vids their certificate dated July 03, 2024, Lot Grow Togmne
KUNVARJI FINSTOCK PRIVATE LIMITED KFIN TECHNOLOGIES LIMITED SAHAJ SOLAR LIMITED
8) WEIGHTED AVERAGE COST OF ACQUISITION Block B, First Fioor, Siddhi Vinayak Towers, O 3. | Setenium Tower-B. 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, Mouje Makarba, Ahmedabad, | istrict, Nanakramguda, Serilingampally, Hyderabad — | Company Secretary & Compliance Officer.
: . . . . . , Lujarat - 3860051 500 032, Telangana Registersd Office: Office No. 301, Ashirvad Paras Opp
The details of issuance of Eguity Shares or convertible securities, excluding shares issued under ESOP/ESOS and issuance of bonus shares, during | | SEBI Registration Number: INMD0OO01 2564 Tel Mo +91 406716 220 Prahladnagar Garden, Sateliite, Ahmedabad, Gujaral 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: UB5910GJ1586PTCO0BETS _ Email Id: ss) ipo@kfintech.com 380051
capital of the Company (calculated based on the pre-issue capital before such transaction(s)), in a single transaction or multiple transactions | |Contact Person: Mr. Satish Bhanushali / Mr Mresinr Bl Bl It E-mail: cs@@sahajsolar com; Website: www sahajsolar.com
combined together over a span of 30 days is as follows: Ermlr:anm;gga s e ;;;Zm nﬁ@ﬁ::a;hmu% : Telephone: +91-079-68171800;
ephong: - ST LLER | 1{HHE = . z .
: 22 ; : J - Ty Bidd dvised to comtact the C Secrata d
There has been noissuance 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 | | Email ID: mb.compliances@hunvar.com | Contact Person: W Murall Krishna mﬂ;nﬁﬁmgf SRR andic sk E;’Ef::ﬂ e
manths preceding the date of the Red Herring Prospectus. However, Company has issued 235,200 equity shares at price of INR 140.41 on a private Website: """3"""’-“”""3”'_-'3“”1' merchant-banking/ | Website: www.kfintech.com ol any pre l5sue o post-lssue related probilems such as non-receipt of
placement basis to various investors. avestor Grievasce 1D: ) SEBI Registration No.: INROD0D00221 letters of Allotment. credit of Aiotted Equity Shares in the respective
mb.investorgrievances@kurmvarii.com beneficiary aceount, non-receipt of lunds by electronic mode atc.

b) - The price per share of our Company based on the secondary sale, acquisition of shares (equity / converlible securilies). ESCROW COLLECTION BANK/ REFUND BANK/ PUBLIC ISSUE ACCOUNT BANK/ SPONSOR BANK: Axis Bank Limied, Vastrapur Branch, Ground Floor, AbRishres Adrolt, N,

The details of secondary sale/ acquisition of whether equity shares or convertible securities, where the promoters, members of the promoter group, | Mansi Circle 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 transaction | LINKTODOWNLOAD RED HERRING PROSPECTUS: www sahajsolar.com

(excluding gifts), during the 18 manths preceding the date of the Red Herring Prospectus, where either acquisition or sale is equal to or more than 5% | UPI: Retail ndnidual Bidders can also Bid through UPI 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 | Allcapitalized terms used herein and not specifically definad shall have the same meaning as ascribed to them in the Red Herming Prospectus.

employee stock options granted but not vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days are On behalf of Board of Directors
disclosed below: For, SAHAJ SOLAR LIMITED
Sd/-
Name of Transferee Name of Transferor Dale of Transfer Number of Equity Transfer price per Place: Ahmedabad, Gujarat Pedeiani F'HI'IEIT;I
Shares Equity Share (in 2) Date: July 04, 2024 Company Secretary & Compliance Officer

Varna Pramit Brahmbhatt Pramit Bharatkumar Brahmbhatt | January 05, 2023 36,000,000 . " Sahal Solar Limitad : o _ :
e Brahmbhatt HUF Brammit Bharatk e : ET) a1 sclaimer: Sahaj Solar i5 proposing, subject to applicable statutory and regulatory requirements, receipt of requisite approvals, market conditions and other
P:am!'r :Earaxumar Erahmﬁna’n H EF rarm’rEBn i E”Tr Ehrah L :Ilanuarg.r g: gggg 1 31 ngaﬁ T considerations, 1o make an initial public offer of its Equity Shares and kas filed the Red Harring Prospectus with the Ragistrar of Companses, Ahmedabad, Gujarat on July 04, 2024
mm!" araikumar drahmbohatl Er.a[ ranmonatt il BLET and thereafter with SEBI and the Stock Exchange. Full copy of the Red Herring Prospectus is availabde on the website of the SEBI at www.sebi govin, website of the Company at
Pramit Bharatkurnar Brahmbhatt HUF Ramita Brahmbhatt January 05, 2023 100 41 www.sahajsolar.com the website of the BRLM to the Issue at: www.kunvarji.comymerchant-banking/, the website of NSE Emerge at hitps://www.nseindia.com/companies-
Pramit Bharatkumar Brahmbhatt HUF Manan Brahmbhati January 05, 2023 100 41 isting/corporate-filings-offer-documents, raspectively, Any potential investors should note that investment in equity sharas involves a high degrea of sk and for details relating 1o

Pramit Bharatkumar Brahmbhatt HUF Anjall Brahmbhatt January 05, 2023 100 41 the same, please referto the RHP including the section fitied *Risk Factors” beginning on page 34 of the Red Herring Prospectus,
Pramit Bharatkumar Brahmbhatt HUF Kanaksinh Gohil January 05, 2023 100 41 The Equity hares have I'lﬂtlbﬂﬁn and will not I:H} rﬂgius.’rerﬁd gnderthe U.5. Securities Act of 1933, asI; HI‘I‘IEIleIE'I:I or any s’ra_IE muriﬁels laws in the L_lni’re? otates . and unhs;, 50
: " h hmbh Aol 07 - reqestered, and may nol be ssued or sold within the United states, excepl pursuant to an exempbion from, orin & ransachon nol subject to, the registrabion reguirements of the
Erarnu Ehara! e :r&hmb o :narat I;ra Ll Apﬂl g; gggg ;:1 :: aecurities Act, 1933 and in accordance with any applicable LLS. State Securities [aws. The Equity Shares are being issued and sold outside the United States in 'offshore
ramit Bharatkumar drahmihatl amita drahmbhnalt pril 07, i - transactions’ in reliance on Regulation *S™ under the Securities Act, 1933 and the applicable laws of each jurisdiction where such issues and sales are made. There will ba no
LIF-'rﬁmii Bharatkumar Brahmbhatt Mznan Brahmbhati April 07, 2023 78,158 . public offering in the United States. ‘
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