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This iz a public announcement for information purpeses only and is not a prospectus announcement and does net constitute an invitation or offer to acquire, purchase or subscribe to securities, Not for release, publication or distribution direcily or indirectly, outside India. Initial public offer of Equity Shares [as defined below) on
the main board of BSE Limited (“BSE") and National Stock Exchange of India Limited [“NSE™, and together with BSE, the “Stock Exchanges") In compliance with Chapter Il of the Securities and Exchange Board of India ({Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (“SEBI ICOR Regulations™).
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(Plezse scan the OF
code o view the RHP)

ACME SOLAR HOLDINGS LIMITED

Cur Company was originally incorporated as "ACME Solar Holdings Privale Limied” at Harvana, India, 233 private limited company under the Companies Ack, 2013, pursuanite 2 certificate ofincorporafion dated June 3, 2015, issued by the Registrar of Companies, Delhi and Haryana st Mew Delhi. Upon the conversion of our Company into & public fimited
corpany, pursuant toa board resolubion dated May 1, 2017 and a shareholders' resolution dated May 2, 2017, the name of our Company was changed fo "ACME Solar Holdings Limited”, and a fresh cerlificate of incorporation dated May 12, 2017 was issued by the RoC. Pursuant o a board resolution dated Jamuary 21, 2020 and a sharghodders resalulion
dated January 24, 2020, our Company was converted inta & private limited company and consequently, the nama of aur Company was changed to "ACME Solar Holdings Private Limited”, and a fresh carificate of incorporated dated July 1, 2020, was issued by the Registrar of Companies, New Delhi. Subsequently, pursuant to & board resolution dated May 27,
2024, and a shareholders' resolufion dated June 7, 2024, aur Company was converied into a pubfic limited company and consequently, the name of our Company was changed fo *AGKE Solar Holdings Limited” and a fresh cerificate of incorporation dated June 22, 2024 was issued by the Regisirar of Companies, Defhi and Haryana at New Delhi. For detads
in relation to the changes inthe registered office of cur Company, see "History and Certaln Corporate Matters - Changes in the registerad office of our Company " on page 300 of the red harring prospectus dated October 28; 2024, ("RHP" or "Red Herring Prospectus") filed with the ROC.
Corporate Identity Number: U201 06HR2015PLC 102129, Reglstered and Corporate Office: Plob Mo, 152, Sector 44, Gurugram 122 002, Harvana, India
Contact Person: Bajesh Sodhl, Assistant Vice President, Company Secretany and Compliance Officer; Tel: +54 124 T117000; E-mail; cs.acmed@acme.in, Website; www acmesolar in

PROMOTERS OF OUR COMPANY: MAMTA UPADHYAY, MANOJ KUMAR UPADHYAY, ACME CLEANTECH SOLUTIONS PRIVATE LIMITED,
MKU HOLDINGS PRIVATE LIMITED AND UPADHYAY FAMILY TRUST

INITIAL PUBLIC OFFERING OF UP TO [«] EQUITY SHARES OF FACE VALUE OF ¥ 2 EACH ("EQUITY SHARES") OF ACME SOLAR HOLDINGS LIMITED (OUR “COMPANY" OR THE “ISSUER") FOR CASH AT A PRICE OF ¥ [] PER EQUITY SHARE INCLUDING A
SECURITIES PREMIUM OF ¥ [#] PER EQUITY SHARE (THE “OFFER PRICE") AGGREGATING UP TO ¥ 29,000.00 MILLION (THE “OFFER"). THE OFFER COMPRISES A FRESH ISSUE OF [#] EQUITY SHARES BY OUR COMPANY AGGREGATING UP TO ¥ 23,950.00

MILLION (THE “FRESH ISSUE") AND AN OFFER FOR SALE OF UP TO [«] EQUITY SHARES (THE "OFFERED SHARES") AGGREGATING UP TO < 5,050.00 MILLION (THE “OFFER FOR SALE") BY ACME CLEANTECH SOLUTIONS PRIVATE LIMITED (REFERRED TO AS
THE "PROMOTER SELLING SHAREHOLDER")

THE OFFER INCLUDES A RESERVATION OF UP TO [«] EQUITY SHARES, AGGREGATING UP TO ¥ 100.00 MILLION (CONSTITUTING UP TO [«]% OF THE POST OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY), FOR SUBSCRIPTION BY ELIGIBLE
EMPLOYEES (THE "EMPLOYEE RESERVATION PORTION"). THE OFFER LESS THE EMPLOYEE RESERVATION PORTION IS HEREINAFTER REFERRED TO AS THE "NET OFFER". THE OFFER AND THE NET OFFER SHALL CONSTITUTE [«]% AND [e]%,
RESPECTIVELY, OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY. OUR COMPANY MAY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS (“BRLMS"), OFFER A DISCOUNT OF UP TO ¥ [¢] ON THE OFFER PRICE TO
ELIGIELE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION ("EMPLOYEE DISCOUNT™).

DETAILS OF THE PROMOTER SELLING SHAREHOLDER, OFFER FOR SALE AND WEIGHTED AVERAGE COST OF ACQUISITION
Name of Selling Shareholders Type Number of Equity Shares offered/ amount | Weighted average cost of acquisition (in  per Equity Share)
ACME Cleantech Solutions Private Limited Promoter Selling Shareholder Up to [#] Equity Shares of face value < 2 each aggregating up to < 5,050.00 million 28.31
A As certified by S. Tekriwal & Associates, Chartered Accountants, FRN 009612N, by way of their certificate dated October 30, 2024.

We are arenewable energy company in India with a portfolio of solar, wind, hybrid and firm and dispatchable renewable energy projects. We develop, build, own, operate
and maintain utility scale renewable energy projects

The Offer is being made through the Book Building Process in accordance with Regulation 6(2) of the SEBI ICDR Regulations.

QIB Portion: Not less than 75% of the Net Offer | Non-Institutional Portion: Not more than 15% of the Net Offer Retail Portion: Not more than 10% of the Net Offer |
Employee Reservation Portion: Up to [*] Equity Shares aggregating up to < 100 MILLION

PRICE BAND: < 275 TO X 289 PER EQUITY SHARE OF FACE VALUE OF < 2.00 EACH

BIDS CAN BE MADE FOR A MINIMUM OF 51 EQUITY SHARES OF FACE VALUE OF ¥ 2.00 EACH AND
IN MULTIPLES OF 51 EQUITY SHARES OF FACE VALUE OF ¥ 2.00 EACH THEREAFTER

In accordance with the recommendation of Independent Directors of our Company, pursuant to their resolution dated October 30, 2024, the above provided price band
is justified based on quantitative factors/ KPIs disclosed in the “Basis for Offer Price " section on page 152 of the RHP vis-a-vis the weighted average cost of acquisition
(“WACA”) of primary and secondary transaction(s), as applicable, disclosed in the “Basis for Offer Price” section on page 158 of the RHP and provided below in the
advertisement.

IN MAKING AN INVESTMENT DECISION AND PURCHASE IN THE OFFER, POTENTIAL INVESTORS MUST ONLY RELY ON THE INFORMATION INCLUDED IN THE RHP

AND THE TERMS OF THE OFFER, INCLUDING THE RISKS AND MERITS INVOLVED AND NOT RELY ON ANY OTHER EXTERNAL SOURCES OF INFORMATION ABOUT
THE OFFERAVAILABLEINANY MANNER.

In relation to the price band, potential investors should refer to this price band advertisement for the Offer and should not rely on any media articles /reports in relation to
the valuation of the Company as these are not endorsed, published or confirmed either by the Company or by the BRLMS.

RISK TO INVESTORS
(For details refer to section titled “Risk Factors” on page 34 of the RHP)

1. Execution and Rewarding Risk - We may not be able to grow our 3. Offtaker Concentration Risk - Our business is dependent on our

portfolio of renewable energy power projects as we rely on highly top 10 off-takers, which contributed 95.42%, 89.42%, 89.97%,
competitive renewable energy power project auctions. Further,

87.48% and 81.11% of our revenue from operations during the
three months ended June 30, 2024 and June 30, 2023 and for
Fiscals 2024, 2023 and 2022, respectively. The loss of any of these

our future growth is significantly dependent on successfully
executing our Under Construction Awarded Projects and Under
Construction Contracted Projects. In the event, we are not

successful in executing our future projects, our business and off-takers could have an adverse effect on our business, financial

results of operations may be adversely impacted. Further the condition, results of operations and cash flows.
Under Construction capacity as on the date of RHP is disclosed 4. Dependence on our Promoter, Acme Cleantech for raw material
below suppplies - We procured 84.48%, 77.15%, 79.37%, 69.84% and
Particulars Contra | Solar | Solar | Wind | Battery 69.95% of our total purchases during the three months ended
cted (AC) | (DC) | MW | Mwh June 30, 2024 and June 30, 2023 and in Fiscals 2024, 2023 and
Capaeity || NN v 2022, respectively from ACME Cleantech, one of our Promoters.
AC) MW
(AC) Further, we do not have definitive supply agreements with our
Under Construction 3,250 3,566| 5,068 637 2,756 _ o
vendors for the supply of components and any interruptions in
Contracted
) supply could adversely affect our business, financial condition,
Under Construction 1,730 2,033| 2,948 375 2,000
results of operations and cash flows.
Awarded

2. Dependence on Terms of PPA- We are dependent on our Power 9. Dependence on China - Restrictions on our equipment imports

Purchase Agreements (“PPA”) to sell power and generate our may increase our costs of procurement of such equipment. Our
revenue from operations. Further, the terms of our PPAs may expenses on equipment primarily originating from China
expose us to certain risks that may affect our future results of accounted for 66.72%, 65.40% and 57.32% of our total purchases
operations and cash flows. in Fiscal 2024, 2023 and 2022.

Canfinced on nexd pags....
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6.

Limited experience in wind, hybrid and FDRE power projects -

While we have experience in commissioning solar power
projects, we do not have experience in commissioning wind,
hybrid, FDRE power projects and closed loop pump storage
projects. Without prior experience in commissioning such
projects we could encounter delays, and unexpected costs,
undermining project viability and profitability.

Loss incurred in past - We incurred loss for the year of 3 31.74

million in Fiscal 2023. We cannot assure you that going forward
we will continue to generate profits which may impact our
business and results of operations. Further, In Fiscal 2024, we
reported a profit for the year of < 6,977.81 million due to an
increase in exceptional items, which amounted to I 7,486.91
million

Legal Proceedings related risk - There are outstanding legal

Particulars

proceedings involving our Company, Subsidiaries, and
Promoters. Further, we have in the past made applications for
compounding of certain non-compliances under Foreign
Exchange Management Act and condonation of delay under

Companies Act.

Our capital-intensive business requires substantial expenditure |

for new renewable energy projects which are funded mainly
through high borrowings and equity. As of June 30, 2024, total
borrowings stood at 93,199.14 million, with a debt/equity ratio of

4.80. Below are the details of our capital expenditure:

(in < million)
Fiscal
2022

Three

months

Three

months

Fiscal
2023

Fiscal
2024

ended |ended

and Telangana which contributed 79.81%, and 56.23%, of our
revenue from operations in the three months ended June 30, 2024
and June 30, 2023, respectively and 63.22%, 54.73% and 55.54% of
our revenue from operations during Fiscals 2024, 2023 and 2022,
respectively. Any change in governmental policies or occurrence
of natural disasters in any of these states may impact our impact

onour business, results of operations and cash flows.

June
30, 2024

June

30, 2023

Freehold land

addition

-

24.91

9.51

87.56

11. MarketRisk:
The Offer Price of our Equity Shares, our market capitalization to
total income and our Price to Earning ratio at Offer Price may not
be indicative of the market price of the Equity Shares after the
Offer.
Particulars Ratio vis-a-vis | Ratio vis-a-vis
Floor Price Cap Price
(X 275) (T 289)
Market capitalization to 9.79 10.29
total income
Price to Earning (Diluted) 21.91 23.03
Price to Book Value 5.54 5.83

12. No equity shares have been transacted in the last three years, 18

months, or one year preceding the RHP date; hence, the weighted

average cost of acquisition for all equity shares during this period

is nil.

13. The five BRLMs associated with the Offer have handled 123 public

issues in the past three Financial Years, out of which 29 issues

closed below the Offer price on the listing date.

Plant and
equipment
addition*
Vehicles addition

Total

10,219
.60

10,219
.60

3,456
18

3,456
18

27,488
32

27,913
23

17,967
.64

0.29

17,977
44

14.982| |
08|

15,070
.54

*Includes capital work in progress

10. Geographic-concentration Risk - Majority of our Operational ||

Projects are located in the states of Andhra Pradesh, Rajasthan

| Name of BRLM Total .lssued Closed below

Public the Offer Price on
Issues Listing Date

Nuvama Wealth Management 1 4

Limited

ICICI Securities Limited 16 4

JM Financial Limited 30 6

Kotak Mahindra Capital 10 2

Company Limited

Motilal Oswal Investment 8 4

Advisors Limited

Common Issues of BRLMs 48 9

Total 123 29

BID/OFFER
PROGRAMME

ANCHOR INVESTOR BID/ OFFER DATE : TUESDAY, NOVEMBER §, 2024*

BID/OFFER OPENS ON : WEDNESDAY, NOVEMBER 6, 2024
BID/OFFER CLOSES ON : FRIDAY, NOVEMBER 8, 2024’

“Cur Company, in consultation with the BRLMs, may consider participation by Anchor Investors, The Anchor Investors shall Bid during the Anchor Investor Bidding Date, i.e., one Waorking Day prior o the Bid/Offer Opening Date.
"UPI mandate end time and date shall be at 5:00 pm on the Bid/Offer Closing Date.
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BASIS FOR OFFER PRICE

The Price Band and Offer Price will be determined by cur Company in consultation with the BRLMs, and in accordance with applicable law, on the basis of assessment of manket

demand for the Equity Shares offered through the Book Building Process and quantitative and qualitative factors as described belaw. The face value of the Equity Shares is ¥ 2 each

and the Offer Price is [#] imes the face value &t the lower end of the Price Band and 137.5 times the face value at the higher end of the Price Band. Invesiors should also refer to the

sechions “"Risk Factors” "Our Business”, “Resfafed Consolidated Financial Information” and “Management’s Discussion and Analysis of Financial Condifion and

Results of Operations " begnning on pages 34, 242, 411 and 536 of the RHP, raspectively, iohave an informed view bafare making an invesiment decssion,

Qualitative Factors

Some of the quafative Ectors which form the basis for the Offer Price are;

* Large renewable energy player well pesitioned to capitalize on strong industry tailwinds

WWa are one of the fangest renewable energy independent power producers (“IPP™)in India and among the top 0 renewable enengy players in fndsa interms of operaticnal capacity as

of June 30, 2024 in India as disclosed on page 238 in the saction “Tndustry Overview - Key Competitors”. Az of the date of the Red Herring Prospecius, we have an-aggregate

operational capacity of 1,340 MW (1,326 MWp): underconsirustion confracted capacity of 3. 250 MW and under constnuction awarded capacity of 1.730 MW

According io the CRISIL Feperd, renewable energy insiallations dincheding large hydroeleciric projecis} have increased fivefold to approximadely 191 GIW a5 of March 2024, as

compared with approximately 63 GW as of March 2012, led by vanous central and slate level incentives, As of March 2024, mslalled grid conmected renewable erargy genaration

capacity {including large hydroalecinic projects} in India constituted approximatedy 43% of the totat inslalled generation base n Inda. In the renevaable snengy basked (including bnge

hydroelectric progects) as of March 2024, .solar energy accounded for @ share of 43%. Growth in the solar power secior over the last five years has been robust. As much as

approximately B0 GW capacity was added in the segment over Fiscals 2018 to 2023, representing a CAGR of approximatedy 24.8%, athough on alow base. {Source: CRISIL Repor)

* End-fo-end value chain capabilities and an integrated approach to developing renewable power projects by in-house project development, engineering,
procurements, construction, operations and maintenance teams

We have an integrated in-house approach 1o exscuting our renewable projects across the entire life cycle of developing & project, fram PPA signing 1o the project achieving

commercial oparations within 181a 24 months and subsequently oparating and masniaining the project.

Wa locus an eslablishing robust connectivity 1o seamlassly integrate our projects wilh substations. We assess substations with available capacity, conduct comprehansive

evaiuations of vanous factors before inifialing connectvity including solar iradiation, wind speed and availability of land. We zacured 2,200 MW of connactivity in Fiscal 2024 and

2,150 MW of connectivity in Apnl 2024 from Government and state enfifies through vanous options incheding providing bank gusraniess, acguing land and receipt of letier of awands,

Further, we have applsd for 3,300 MW of connecivity for fture bids, ensuring the readiness of evacualion systems in algnmenl with stipulaled timelines essential for our future

project commissioning schedules. As of the date of the Red Herring Prospactus, wa have a land bank of approximately 1,200 acres compeising land purchasad and laasad.

We cnly submif bids for those renewable enargy auctions where we are coimfortable with the policies, incenlives, cradit history of the off-laker, and where thera & access o

restrictions on maximum/ménamum bed quantity (if appscable).
In Fiscal 2024, the ACME Group was one of the leading bidders for FORE projects [Source: CRISIL Repart) entailing integration of solar, wind and battary storage technotogias to

reprezenting 15.15% of the fotal FDRE profects bidsin India during Fiscal 2024,

Az parl of our EPC funchion, our construction capabilties are also-a significant sirength in owr business. We utifize our-own civil and electical engineers with proven prosect
development and project management capabilities to develop and monior gur projects,

* Expansive portiolio diversified across different renewable energy technologies

We have an expansive porifolio of projects diversified across different renewable energy technologies. Dur projects arelocated across 11 Indian states of Rajasthan, Gujarat. Punjab,
Madhya Pradesh, Uttar Pradesh, Bihar, Chatlisgarh, Andhra Pradesh, Odisha, Kamataka and Telangana. Actording 1o the CRISIL Report, states ke Gujaral, Rajasthan, Madhya
Pradesh, Andhra Pradesh, Karmataka, and Tamil Nadu offer mere solar iradiance as cormparad la other parts of India which makes them desirable for installing salar projects,
Furhar, 2lates such as Gujarat, Maharashira, Karnataka, Tamil Nadu and Andhra Pradesh have axcallant wind as well solar potental and provide great opportunities for supplyof - |
hybeid power, [Fource: CRISIL Repar)

QurUnder Consiruction Confracied Projects inciude solar projects of 1.500 MW (2,192 MWp) being constricted in Rajasihan, wind projects of 150 MW being constructed in Gugaral,

Undar Construction Awarded Project capacity of 1,730 MY comprising 600 MW (BT0 MWp) of sodar power projects, 450 MW hybed power projects and 680 MW of FORE power
projects, as of the date of the Red Herring Prospectus.

Various initiatives such as stringent LPS Rules, mandatory letier of credit by distribution companies, regulation of powear supply in case of non-maintenance of payment secusity | |
mechanisms, denial of open aceess in case of non-payment of dues bevond 75 days from due date have lightensd the payment secunty and brossghiin ihe much-required disciplne | |
in paymants 1o renawabie anergy generators by distriibulion companies, [Souree: CRISIL Repor)

Fofliowing such developments, we have recently acquired cartas projects with a contracted capacily of 2 0BD MW compeising 830 MW of hybrd and 9,250 MW of FORE projects from | |
ACME Cleantech. Out of acquirad capacity. for 450 MW capacity, our Company has antesed into shara purchase and shareholders agreements with ACME Cleantech and retevant
3PYs. Pursuant io suchshare purchase agreements, our Company has acquired 49.00% of the equity share capital of such 3PVs, while remaining 51.00% confiness b be held by | |
ACME Cleantech. In terms of such share purchase and shareholder agreements, our Company exercises control over such SPVs: and responsibility of overall developmend,

by ACME Clearitech posiexpiry of the relavant PPA lock-in=pariod (as st oul under bid docurmenis as well azthe respective power purchase agreament tobe entered into by such
SPVs, whichis one year posiihe commercial operation date for fhe respectve progects housed in ihese SPVs. For the remaining 1,630 MW capacity, aur Company hes acquired the | |
entire equily share capital of the respective SPY's

* Committed Promoters and senior management team

Qur Promater, ACME Cleantach, has a proven track record of developing renewable power projecis and has also significantly invested in our business through 8 combination of
aquity and detd financing in our Company and our project SPYs. ACME Cieantech has also supportad us with bank guaraniees for tha security we ane required to provide at the lime of
submitiing a bid for a renewable power auction and has afso provided s with suppo for the performance guaraniees and corporate guaraniees cur project 524s are required to
have in placefor the developmeni phase of a project

For furither detads, see “Our Business - Our Compatitive Strengths ™ on page 249 0f the RHP,

Quantitative Factors

Cartain information presented below relating to our Company 15 based on the on the Restated Consolidated Financal Information. For details, see “Restated Consolidated
FinaneialInformation"baginning on page411. Some of the guantitath factors which may farm the basis for calewtating the Offar Price ara a3 follows:

Basic and diluted earnings per Equity Share (“EPS™):

Az dervad from tha Reslated Consalkiated Flnam_:ial Infermatian:
| Financial Year ended _Basic EPS ) Diluted EPS (%) Weight |
| March 31, 2024 1255 | 1285 | 3
| March 31,2023 A0.06) | (008} | 2 |
March 31, 2022 112 | 15 1|
| Weighted Average 644 | lnd
| As at three months enu:le.u:l June ]ﬂ 2&1# 0.03 0a Eli] [
s at three manths ended June 30, 2023 148 | 148 |

NI:'!'EE

il Weighted sverage = Aggregats of year-wise weighted EPS divided by the aggregate of weights e, (EPS x Wisight) for each yearTofal of weights,

il Basic Eamings per Equity Share ) = Ned profit after fax of the Company, a5 restated / Weighted average no. of Equity Shares autsianaing dunng the year

il Chiuted Eamings per Equily Share (1) = Ned Profl after tax of the Company, a5 restated / Weighted everage no. of pofential Equity Shares outstanding dunng the year

W) Earnings per Shars calculalions are in accovdance with the roliffed Indvan Accounling Standsrd 33 ‘Eammgs per share’

vl The figures disclosed abowe are based on Ihe Restaled Consatdated Elnanaal information.

vl Adiusted for the spiit of eqguity shares from face value of T 10each (o 2 each, as approved by owr Board and the Sharsholders pursuam to their resolulions odated May 27, 2024,
andJune 7, 2024, respechively,

FrJ:afEarningE"FﬂE"J ratio in relation to the Price Band of ¥ 27510 T 259 purEq.urty Share;

Particulars PIE at the Floor Price | PIE at the Cap Price |
1nn of IJ:I'I1H] 1nn of IJmu]
' Based on basic EPS for the year ended March 37, 2024 18 2303
' Based on diluted EPS for the warm'rﬁa'r&h':h 2024 2191 2303

Enm:wlsa Value/ Ea:nlngs Before I|'||1:m'|as|:1 Taxes, Dapm:lalk:n andAmurliuﬂnni*EWEElmﬂ“iraﬂn inrelation to the Price Bam:l of ¥ 275t0 T 289 per Equity Share:

Particulars EV/EBITDA at the Floor | Fllr.:a EVIEBITDA at the Cap Price |
{na.of ) 0o o Hmes).
| EVIEBITDA 1952 21

Industry Peer Group P/E ratio and EVIEBITDA '
Eased on e pesr rolip infomiation [Bacluding our Company) blien el in this sechon duialle of the highie, iowest a1 industry average FYE ralio are-sel orh Beiow:

| Particulars Name of the Company ~ PUE ratio EVIEBITDA
Highesl. Mam Green Energy Limited 281.7x _ 45.9%
Lenwes] HENE'J.' EnErg]r Glnl:nal F'Ll.',l EE -q.r: I 1.!.3:

| fverage : ; 170.3x | 79 By

Source: B5E, Bloomberg

Maola: Price and EV reprasen(s value for clasing price from BSE and Bloomberg marme! dala, respechvaly, as of October 3, 2024, for Adam Green Energy Limited. Price and EV
represents value for closing price from the NASDAQ sfock exchange and Bloomberg, respechively, as of Ocfober 3. 2024, Forsign exchangs rafe of £ 83.47 per USD for ReNew
Enargy markel dala calcilations.

Return on Nat Worth (“RoNW")

.ﬁ.s derived fram the Reslabed Consolidatad Finarcial Inrcrrnahnn

" Financial Year ended RONW (%) Weight |
| March 31, 2024 26.93 3 f
| March &1, 2023 (0.47) z
| March 1, 2022 | 35 . 1

WEtghted Average 13.95 - _
| As at three months ended June 30, 2024° 007 I
| As &t three monihs ended June 30, 2023° 416

Nﬂfannauﬂﬁn’fﬂr!hrae manths ended June ﬂﬂ EDE# anu'JunEEG' E“ﬁ'.E‘ﬁ
Moles:
{]  Refurmonmed worth ) = Profitdoss for the penod atinbufable fo owmers /Nel wonth &l the end of the paniod,

inslrurments anfirety in the nature of aguily affér dedusting the aggregale valie of the accumalad losses, deferred sxpendilure and miscellansouws expandilure nol wrilten of,
as perthe audited balance sheef, bt does nof include resernves created oul of revalushon of assels, wite-back of depreciation and amalgamation.

MNet Assef Value per Equity Share

| NAV per Equity Share Amount (2)

| As al three months ended Jure 30, 2024 At

| As sl three monlhs ended June 30, 2023 are

| As on Masch 31,2024 i 4961

| Agon March 31, 2023 36.38

|_As on March 31, 2022 3655
| After the (558 ;
= At the Floor Price 7118 |
.At.iha.ﬂ.an Price T1.67

Nofes: Nel assel vialue per Eguiy Share [T) = nal worth / Number of Eguity Shaves outstanding as al the end of perad fon fuly diive basiz)
Comparison with listed Industry Peers
F-:H-awlng i5 the mmpanﬁun with our |I51EI:| paEer orodp mﬂpames

Name of the Company Face Value ~ Closing price | Revenue from | EPS (7 per) NAV PIE(x) RoNWI{%)
¥ Per Share) on October | operations for,  Basic | Diluted | (% per share)
3,2024(F) | Fiscal 2024
(in Tmillion)
Our Company’ 2 NA | 1318250 | 1285 | 1258 49,51 NA' 2693 |
il | | = L
Adani Green Energy Limited™ 000 1,808.55 92,200 g21 | 6.0 B5.36 201 Tx Tz |
Relew Enary Global FLC™ 1000 484 49' 1,048 904 0,42 33216 48 B 307 |

*The financial inforrnation for our Eumr:ran:rls hased on the Restated Consaiidated Einancial information 25 st and for the financis! yearended March 31, 2024,

evacualion infrastructure, fransmission systems, water, roads and communicalions: networks and offier ancilfary infrastruciure, compelitive intensity, capacity on offer and | —

daliver conlinuous pawer especially during peak demand hours. It won projects with an aggregate capacily of 1,250 MW out of 8,250 MW auctioned (Source: CRISIL Repor)

hybad projects of 1,030 MW being constructed mAndhea Pradesh, Kamataka, Rajasthan and Gusarat and FORE projects of 570 MW being constructed in Rajasthan and Gujarat; and | |-

commisshoning, and funding of the ralavant projacl shall reside with our Company, Further, our Company has the right 1o acquire (he remaining 51.00% of the aquily share capilal hald | |

il Forthe purposes of the above, “nef worth” means the aggregate value of the paid-up share capital and all reserves cheated oul ofthe profits and secunties premium accountand ||

**The financial information for fisted indusiny peers menfioned above 15 on & consolidated basiz and is sowced from the financial staterments of the respective company for the

financial year ended March 37, 2024, submifted fo the Sfock Exchanges andthe Masdag Stock Marke! LLC "Masdag™),

“To be included post finalization of the Offer Prce.

Mates:

(1) Basicand Diuted EPS for peers are sourced from tho auditad financral staterments for tha ralevan! year

{21 PERabio has bean computed based an the chosing marke! pnca of equily shaves on BSE Limied on Oclober 3. 2024, divided by the Drited EPS

{3l Forkisfed pears, RoNW s compuled as profl antributabie o equily shareholders of the company afvided by Tofal Equity sitributabie fo the owners of the Company as on Mavch
3, 2024

(4) NetAssel Value ("NAV") per share is competed as the cloging net worth divided by the equily shares outstanding a5 on March 31, 2024 adfusted for CCD conversion.

(8} The peers provided on the page number 238 of the Red Herring Frospectu's underthe sechon Tadustry Overview = Key competitor”, except of Adsni Green Energy Limifed
["Adani Green’} and ReNew Power Private Limited ["ReNew’), the peers ao nothiave any equily shares lisfed on any of the sfock exchanges, hence. for the puwpose of e to
Jike comparson, omly Adan Green and Renew have besn included hersinabove.

Key Performance Indicators [“KPis")

The table balow sets forh the details of the KPS that our Comgany considers have a bearing far amiving at the basis for Offier Prica. These KPEs have Baen used histoncally by our
Company to understand and anafyse the business performance, which in result, halp us in analysing the growih of various verical segments. The Bidders can refer to the below-
mentionad KPIs, being a combination of financial and operational key financial and operationa! metrics. to make an assessment of our Company's performance in various busingss
verticals and make an informed decision.

The KPIs disclosed below have been approved and confirmed by & resolution of our Audit Commities dated Oclober 28, 2024, and the Audit Committes has venfied and confirmed
that there are na KPls peraining to our Company, thal have been disclosed to inveslors al any point of time during the three years penod prior b the date of the Red Herring
Prospactius. Further, the KPls disciosed In this =action have baen subject o verficalion and cartfication by 5. Tekrwal & Associatas, Chartered Accountants, FRN 009612M,
pursuant o cartficate dated Oclober 29, 2024, which has beenincleded as part of the “Materlal Contracts and Documents for Inspection” on page 705 of the RHP.

For datafs of other business and oparating melrics disclosad sisewhers in the Ried Herring Prospectus, see “Qur Business " and “"Management's Discussion and Analysis of
Financial Condition and Results of Operations " begnning on pages 242 and 536 of the RHP, respectively,

Detaits of our KPls for the three months period ended June 30, 2024 and June 30, 2023, Fiscals 2004, 2023 and 2022 iz set out below:

ﬂ'."gums it % million, wless stated mﬁ&nme}

| Particulars Restatad Emsulldatad Fm:nml Infnﬂnahun Ad,[ustﬂl fur Anqubsmnnﬂ]htﬂdmunt

| Asatthree | Asatthree | Fiscal 2024 | Fiscal 2023 | Fiscal2022 | Fiscal 2024 | Fiscal 2023 | Fiscal 2022

months ended months ended
[ June 30, 2024 | June 30, 2023
i'npemh:nal = | | | | |
| Installed Capacy (total MW) as on 1.340° | 1458 | 140" | _‘.t“ﬁ‘?_l 1158 | el 1458 | 1154 |
| Under Canstruction Confracted as on 2.220 | 1900 1&5& | 1.800 1750 | 1,650 | 1,800 | 1?50 |
|Under Canstruction Awarded ason | 1810 | 380 2380 | 100 675 | 2.380 | 100 | 675 |
| Aweraga CUF for the assets held as on 26,99 26 12 24 54 22.08 | 2193 24 59 7208 21.03
| last date of the financial year I:‘I-E] _ _
| Average Grid Availabilty for the assets | 0046 | X 89,40 | 99.37 | 09,30 | 49,40 | 99.37 | 89.30 |
held a3 on last date of the financiat
| Averaga Plant Availability for the assets | 98,36 89,57 99,41 9973 | 05,69 | 39 41 2923 20 0
| held &s on last date of the financial year |
%) "
,I-:I-nam:rai' . | _ | . .
| Revanue from Opesations 4,006 40 160132 1348250 1284004 | 1457002 | 1067624 NA N
(Tolal Reverue 340014 | 426562 | 166267 |  1361373) 1562726 |  11.90587 NA | N
[EBITOA AMTE2 | 321698 |  W009148 | 17563 1240322 | BSIANT NA NA |
| EBITDA Margin (% of Revenue B7 75 B7.15 B2.56 m.55§ B335 | 80,36 NA NA
| fram Operations) | . | . | |
| PAT 1388 | B2331 |  6O7TTBY | (374 62010 | 184 | NA | NA |
| PAT Margins (% of Total Revenue) 041 18.30 47.59 {0.23) | 307 1.00 NA N
-N-m .:Len.if'EEluImx:- ETT 368 | 086 | 185 356 | 266 | NA | NA
| Cash FoE (% of Exuity) 267 | a0z | 3883 | 2534 31,87 B8 | NA | A
Dsc}maya] 2 | 140 | 116 | 197 228 | 144 | NA | NA |
Moies;

(1) Average CUF, average grid avanabiiiy amd average plant svalabiily inclides calcuiations forinsfaled capacily af the end of the penod & excludes azsels which wers manglized
during e period,
EGITDA; EBITDA s calcuiated as eamings before inferest, laxves. deprecialion and amortizalion and exceptionsl ifems
EBITOA Margin: EBITDAS Revenie from operafions
PAT. Profit after tax
PAT Mangly: PAT Mfofal revenue

NefdabbEquiyfx): (Lowmg ferm borrowing + Shor tarm borrowing = Cash and cash equivalents - Diher bank balances) fofal equily atiributable fo shareholders of our Company
Cash Rok Y% of Eguity): (Prof after tax + Depracialion) / Eguily, *Cash ROE™ is nol & fhancial metrie related fo a renevable shengy saclor spacifically. The lerminology s ysed
&3 8 measire of capital efficiency with focus on cash proff, Cash ROE iz calniWsted as & cash profi [profil afer tawr pius depraciation) forihe year divided by closimg mai warth,
Given that our Company operates in a capital nfensive business with figh depreciation and interes! cost, profit may nol represent our Company's performance socurately
accordingly Cash BOE has besn uzed Io describe our Company's performance.  The operational [fe of sofar powsr piants {s around 20 years and degracialion &5 rol acash fow,
(8 Revanue from Cperations comprises af (1) sake of goods and senices; and (i) ather operafing revénue

(19} Total Revenue comprises of (i| revanue fram aperationg; and (i} other income

(10} DEO: Clasing frade receivaties divded by Revemne from Qperations mutinhiad by 365 for peardy or 81 for June quarter calewshions.
Mncrease in Mef Debilf Equily a5 of 2080 June 2024 i comparizon to'318f March 2024 5 mainly onaccount of repapment of compusory comverfible debenlures o] &, 500, 00 milion fo
ACME Cleantech resulting in reduchon in folal aquity atiribofable fo sharehalders of our Company

“Reduction i PAT for the three month ended 30th Jurie 2024 in comparison fo 30 June 2023 is mainly on account of 8) degrease in revenue from oparations maimy due fo sk of
assals of 365 MW in January 2024 which was parbally offser by revere from full commissioning of ACME Akiera (250 MW) in January 2024, and b} increase i tax mamly on accou
ofincrease inihe tzxable profts from EPC business (afler adiushng unabsorbed lnsses) of our Company

*0ur Company has signed 8 share purchase agreement dated Seplermber 27, 2023 with Biuping Energy Privale Limited, forinler alla the sate of 20 MW in ACME Sidlaghatta Sofar
Engrgy Private Limited ("ACME Sidlaghalia’]. The long stop dafe for the sale and purchase of ACME Sidiaghafta was the dale falling afler sxpiny of one year from the execulion date of
Iha shave purchase agreement, Lo, Saplember 27, 2023, Howevar, simeé the conditions precaden! required fo be ftiled prior to elosing of the ACME Sidlaghatfa transaction could
nof completed before the long 2lop dale, being Sepfember 28, 2024, the share purchase agreement daled Seplember 27, 2023, siands sulomatically ferminaled with respect fo
ACME Sidlaghsfta fransaction
A Notavaulable since the proformaifingncial information for Hiscal 2023 and Fiscal 2022 is nof available
"Not annuatized
Cur Company shall confinue to discloze the KPIs disdosed hereinabowe in this 2ection on a periodic basis, atleast once in a year (or for any lesser period a5 determingd by the Board
of our Company), for a durafien of one yesr after the date of listing of the Equity Shares, or until the ulilization of Offer Proceeds, whicheveris iater, on he Stock Exchanges pursuant o
the Offier, or for such other parind as may be required under the SEBI HCDR Reguiations.
Alist of ourKPIs along with 3 briefsxplanation ofihe relevance ofthe KPEs in our business operations ars sel iprth befow, All such KPS have been defined consistenily and preciselyin
"D-Eﬁn-rrrurrs ﬂnd.duhhrewamns Enwentrmaiandﬁ‘emraf Tenns w.ﬂ-bhmw-rﬂ‘mm o page 1aofthe RHF,

'5.No.| Kay Performance Indicators

1, Capacty (total MW)
2. Installed Capacty (itsl MW)

F Linder Consiruckion Contracked

fel
El
(4
(5
(6}
(7

Inln»nnaﬂm .' E:plamtiuns

. Tha ralad -:apanty o b insialled on the AC side as per (he lerms of PPA,

H.EFITEEE'ME iotal oparabonal capacily as on a gven date,
Projects for which powers purchass agreement has been 5@!&:1 hutme ;mzyeu:t has m'raachlmd ft:-.

| commercial operation date, This helps cur company in tracking the future projects from which the revenue will

| be generation post commissioning.
Projects for which the company has reuewed a !e'rtemf muarl:l 1“Lﬂ.l."1 frum I:he uff 1aker I:nu1 hm'E m:ﬂ srgnaci '
a PPA and the contracled capacty delails for such projects are as per the LOA This helps our company In
tracking the fulure progacts for which the PPAS will ba signing and the revanue will be ganaration post
mnmlssmnlng
Eapanny Lilisation Factor is tha guanium of energy the plant iz able o generate compared to ils maximuam

| fated capecity.
Plant availability refess fo the percentage of lime that the power plant is capable of producing eleciricty as
designed. s a measure |:|f1he -::upaaunnal readlnass uﬂhe planl’s Eqmpment anl:l sy'sterns

. Grrli.‘a'i'ﬁﬂbﬂl!jf refars. o ﬂmpmrantage of IJmeli;a!.Hm E||E|I31ﬂ|:'£|1 arid is a'.rad:abla 1o a:mpiand distrbadiz the |
eler:h‘rmt'_l.l mneral:a# I:lj,r the pnweri:iant

' Au&rage CLUF rafess 1o the we-géﬁal:l averape of CUF of Ingfalled Capacity in the porifolio as on given date.

4| Under Consiruction Awarded

5 | CUF
"B | Plait Availability
7. | Grid Availability

8 | Average CUF for the assets held as on iast date

of the. pericd [D‘i:l:l [
g ﬁwaragn Grid .lflu.-'aﬂaI:||I|l'5I for the assats held as on . Average Grid Avaifability refers b the waighted average of Grid Availability of Installed Cagacily in the p-:r-lfuliq '
last date of the period (%) ag on given date

Ayerage Fiant.i-;l.'l.';zuilzll:niIit},.I refiers to tha weighted average of Plant Availability of Installed Capacily in the
pnrtfcq’m 85 on gl'.len l:Iate

| Revenue is tha income earned in the usual course of business of the entity through sale of electricity.

ﬂ.uarége Piant :!u:.'ailzll:ull[t:.I for the assels held as
on iast date of the period 1".'-‘:]

| 11. | Revenue from nﬁaratm-s

15 |

12 | EBITDA ' EEITEI.ﬂ. & ::al.:ulalad 2 eamings | hﬂfcﬂz inlares, [axes, dapmm!mn and amortisation and axceplional Bems :
13 E.F.'-_I:I'EI_#.'-_I':'I.argln I! I l:-ah:ulaled a5 EBITEIP- dn.m:llal:l l:n,.' Hevanue from Dpereﬂluns i
. 14 | Profit afler iax . Frofit or ioss afier-tax for the given penod,
| 15. | Profit afler tax margins % {as a % of tofal revenue) | Iis calculated as PAT divided by Total Revenws.

16. | Weat debt [ Equily It is caleulated by subtracting a company's total cash and cash equivalents, bank balances from is tofal
_ | | barngwing divided by total equity attributable to shareholders of the Company

17, | Cash chE Cash Radurm an Equﬂ!,f iz calculatnd as cash profit {F‘AT + daprmatm} for thi mmi dividad b‘y aquugr
| 18 | Dso. ' I:Iars of Sales Elurstamng Iscalnlném—ai:l—é;thsmg Trade Receivables divided I:}:.- Revenue from Dpﬁfmlnns |

| multiphed by 365 for yeary or 81 for June quarter calculations.
DEEI:nphunmthe historic usa of the KPIs by umﬂmﬂpnnrtumalﬂe track or monitor the operational nndfwﬁnmclalp&lfmmnnce of our Company

In evahuating cur business, we consider and use certain KPIs, as presentad abowe, B 3 supplemental measure to review and assess our financial and operating performance. The
presentation of hess KPls is not infended to be considenad in |solation or as a substiule for the Restated Consolidated Financial Infarmation, We use these KPls to evaluats our
financial and oparating performance. Some of thase KPIs are not defined under Ind AS and are nol presented in accordanca wilh Ind AS, Thesa KPS have limitations ag analylical

{ools. Althowgh these KPIs are not a measure of performance calculated in accordance with applicable accounting slandards, cur Company's management believes that i provides
an additional tool for imestors wuse in evaluatng ourongoing operating results and trends because it provides consisiency and comperabaity with past financial performance. when

| | 1aken collectively with financal measures prepared in accordancewith Ind AS

Comparison of Key Performance Indicators over time shall be explained based on additions or dispositions to our business

Cur Company has ned mada any additions or dispositions to its business axcept for cartain acquisiions and divestmans in the threa months period anded Juna 30, 2024, and in the
Figcals 2024, 2023 and 2022, For further details. see “History and Certaln Corporate Matters = Detalls regarding material acquisitions or divestments of business’

| undertakings, mergers, amalgamations, any revaluation of assels, efe. inthe last 10 years"on page 303 ofthe BHP.
| Further, whis we have mentioned the adjustments for KP1 disciosed above al ™ Key Performance Indicators ("KP1s")™ on page 151 of the RHP no comparison of KPls over time

based on addidions and disposilions (s avadable

For detags of other busingss and operaling melnics disclosed glsewhere in the Red Herming Prospectus, see "Our Business "and “"Management’s Discussion and Analysis of
Financial Condition and Results of Operations "on pages 242 and 536 of the RHP. respectively

Confinwed on nexd page...
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ACME* . ﬁ ﬁ . _ Adani Green ﬁ ﬁ . _ Renew

Particulars Az at three As al three Fiscal Fiscal Flscal |  Fiseal Fiscal Fiscal As al three Az at three Fiscal Fizcal Fiscal Ag at three Az at thres Fiscal Fiscal Fiscal
months ended | months ended 2024 (R) 2023(R) 2022(R} 2024 2023 2022 manths ended | months ended | 2024 (A) 2023 (A) 2022 (A) | months ended | months ended | 2024 (A) 2023 (A) 2022 (A)
June 30, 2024 | June 30, 2023 Jume 30, 2024 | June 30, 2023 June 30, 2084 | June 30, 2023
:ﬂPE-I’I_l't'DI'Iﬂl | |
Operational Capacay (MW) 1,340 1,459 1,340 1,458 1,159 1,340 1,458 1,158 10834 B316 10,0054 4,086 5410 9,600 8100 8,41 7,880 7470
| Average CUF (%) [ 2688 | 25142 | 2459 | zzoe | 2193 | 245 | 2208 | 2193 | 254(Solar) | 26,9(Solar) | 24.5(Solar) | 247 (Solar) | 238(Selar) | 27.2(Solar) | 275(Solar) | 25(Solar) | 25 (Solar) | 23.3(Solar) |

3.2 (Wind) | 387 (Wind) | 294 (Wind) | 252 (Wind) 308 (Wind) | 284 (Wind) 209 (Wind) | 28(Wind) | 27(Wind) | 26.4 (Wind)
L. o oen. | - L oo | | . ol L] | 46(Hybrid) | 472 (Hybrid) | 40.7 (Hybrid) | 355 (Hybad) | poea | NP ST | IR (Y
Average Gnd Availabiity (%) 0,46 99.11 99.40 .37 69 30 59,40 99,37 53,30 937 (Solar) | OB.5(Solar) | 99.5(Solar) | 994 (Solart | MA NiA A NiA NiA NIA

SO Wind) | 951 (Wind) | 99.3 (Wind) | 921 {Wind)
. ) R . W | — | W N M R B | 100 {Hybrid) | 986 (Hybrid) | 99.8 (Hybrid) | 882 (Hybad) . . . . |
Average Plant Avallability [%) og 36 90 57 89.41 %4.23 04 69 9941 oo.23 %065 934 (Solar) | 99.7 (Solar) | 997 (Sokr) | 396 (Scla) | NA NiA NiA NiA NiA NiA

868 (Wind) | S0A(Wind) | 955(Wind) | 94.3 (Wind)
| 997 (Hybrid) | 99.1(Hybnd) | 595 (Hybrid) | 99.1 (Hybrid)

Financial

| Revenug from Operations | 3pe | agm | 13193 | 13s49 | 4878 | 0ETE | NA | NA | 28340 | 21e20 | 83200 | Tr7E0 | 51330 | 23988 | 21358 | BIg4B | 79328 | G204
Total Revanua 3400 4 26 14,663 13614 15627 11,906 M& A 31,220 25,500 104,600 B, 170 55770 24,4903 24 659 965,531 B8 300 4,185

| EBITDA |_am7 | 327 | 08 | M76 | 12403 | 8578 | NA | NA | 2620 | 21310 | 75860 | 49800 | 3500 | 17638 | 664 | SAB4E | S4416 | 36081
EBITDA I!l.-'largln g5 8% :JT Revenue from Operations) BT.TH B7.15 a2 56 ?3' 55 B3.36 EIIZI 3-';‘5- M hA '92 52 EE 5? EE Eﬂ 6497 EE 4 T6.T1 TT.Ah 1. ‘T" EE E{i‘ EE 17

. F'.-!l,? - . - BETT . BEE- | Ej,ﬁ]’é . [32:| | r;-:.?"ﬂ' - 119 . NA - N4 - B, EEI..'I - 3 JEIEI . 1?,EI:I[I . -'Sil ™0 | 4 EEIIII - 394 . E,EIEE ' -1.,111.'-' ' [5 PE'}] | -'1E 123'- i

| PAT Margin (as a % of Total Revenue) ' 0.49 ' 19.3 | 475 | @02y | 397 | w0 | NA | WA | 215 | 187 | 1206 | nm | &m | 158 ' 1210 | 430 | (5E} | (2331 |

| Met delbt! Equity (x} ' 388 | 3FR | 286 | .38 | A EE ' 2.6 | NA ' HA ' NA ' N ' 2.80 | B2 | 1845 | 4.36 ' 4103 ' 148 | .68 | 288

| Cash RoE | 2ed | 8o | s | mm | e | Bas [ O NA | O mNA | N NA | @i | e | s | 4w | e8| 77ae | 98 | (18])

| Days Sales Dulstanding [0S0} | w2 [ wb [ e | 17 | 2 [ 44 | NA [ NA |  NA [  NA | &% | fe4 | @ [ e | & | 81 | @& | M4
Source: CRIEIL Repon (81 PAT Margin; PAT/ folal revenue
*Averags CUF average grid avalabilly amd dverage plant avatabilty incldes calcuwlabons for insfalled capacty af the end of the period & excludes assels which were monstized (7] Net deblEquily(x). {Lang berm borrowing + Shont fern borrowing — Cash and cash equivatents — Other bank balances)/ Equity
diring the period. (8} GashRoE M of Equitel: (Profit after tax + Deprecistion)/ Equiy, Cash RGE is nof a financial metnic mlslted fo & renewable enengy sector specifically, The lerminology s used 55
MNotas: a measure of capita eficisncy wilh focus on cash profil. Cash ROE is calcwaled a5 a cash prolfit {profit after lax plus depracialion) for the year diided by squily. Given thal our
(1) {WA): Wine (S): Solarand (H): Hybrid (4): Audied: (L&) Unauditsd C-ompany aperales in & capital intensive busingss with high depreciation and inferest tost, profit may nof represent awr Compamy's peromance accuralely, accordingly Cash

ROE has beseh uged lo descnbe our Company's parformmance, The operational ife of solar power plants 15 around 30 pears and depreciation s nof a cash fiow,
(8 D30 Glosing irede recefvables dhvided by Revenue from Cperabons muffisied by 365 for weany or 2 forJdune quaner calcufation
"ot annualized.
For'the thiee months ended Junve 30, 2024 and June 30, 2023, Fade receivable days is caloulaled a5 Trede Receivables divided by Revenue fram Operafions matiplisd by 91

{2] Presently, Adani Greenand Renew sre he onfy two lsied comparable renewatie anengy (ayers operating in India
{3) EBITDA: EBITDAIS calciated sz eamings before inferest, laxes, depreciation and amorizahon and excephonal dems
f4] EBITDA Margin: EBITDA S Ravenss from oparations

(3] PAT Profil after fax (nimber af days in the relevant pariod).
Welghted average cost of acquisition (“WAGA"), Floor Price and Cap Price | Pasttransactions | Welghted average cost of acquisition per Equity Share (T)'  Floor Price (T)  Cap Price (T) |
Price per share of the Company (as adjusted for corporate actions, including spit, bonus ssuances) based on primary issuances of Equity Shares or convertible | | \ye:vied average cost of acquisition of Primary lssuances ' " NA - il | NA | NA |

securities (excluding Equity Shares issued under Employee Stock Option Plan and issuance of Equity Shares pursuant to a bonus issue) during the 18 months ||

preceding the date of the Red Herring Prospecius, where such issuance is equal to or mora than 5% of the fully diluted paid-up share capital of the Company in a single || Wesghted average castof acquisiion of Secondary Transactions NA. NA. - HA |
transaction or multiple transactions combined together overa span of rolling 30 days (“Primary lssuances™) There hawve been no primary or secondany ransactions (whera Promaters, r'ruernl:ners ofthe Promaoter Group, the Promater Selling Eharehuldercf Shareholtens) havingthenght to
Cur Company has not issued any Equity Shares or Preferance Sharas, during the 18 monihs preceding the date of ithe Red Herring Prospectus, where such issuance is equai fo or || nominate Direcior{slonourBoard, area party b thia transacta:ﬂ] inthethree YEars prior tothe date of the Red Herm;. F'ruspecms.

mare that 5% of the fully dluled paid-up share capital of our Company (cabculaled based on the pre-Offer capital before such fransactionis)), in a single transaction or mulliple || '|'I'."l.'._.l!'. of Equity Shares based on primary lssuances underlaheas duririg hLA W& ' NA 1l

transagtions combined together over a span of ralling 340 days. As on the date of the Red Heming Prospectus. no Equity Shares have been issued under the ESOP Schame, i
B Ihraa immediately preceding years

Price per share of the Company (as adjusted for corporate actions, including bonus issuances) based on secondary sale or acquisition of equity shares or convertible | —— : e . e

securities (excluding gifts) involving the Promoters, members of the Promoter Group, the Selling Shareholder or other Shareholders of the Company with rights to | | WACA of Exquity Shares based on secondary ansactions undetaken N.A WA,

nominate directors during the 18 months preceding the date of filing of the DRHP/ RHP, where the acquisition or sale is equal to or more than 5% of the fully diluted paltl- dunng the three wmner.llate{} prenﬂdung years

up share capital of our Company {calculated based on the pre-Offer capital before such transaction’s, and excluding ESOPs granted but not vested) in a single | Aﬁmmﬁgdb}rs rﬁqug,qmmg gmmdm;mﬂm FRN OOGE g,r.; by their certificats dated October 30, 2024.
transaction or multiple transactions combined together over a span of rolling 30 days (“Secondary Transactions™)
| The Dffer Price is [«] times of the face value of the Equity Shares
There have been no secondary sale/ acquisitions of Equity Shares or Preference Shares, where the Promoter Seling Shareholder having the night to nominate Director(s} on our | :[r ] quity
Board, are a party Lo the transaction, during the 18 months praceding the date of the Red Herming Prospectus, where aither acquisition or sabe is equal to or more than 5% of the fully | The Offer Price of ¥ [e] has bean determined by our Cormpasty in consultation with the BRLMs. on the basis of the dermanag rom imvesiors for the Equity Shares through the Book
dituted pasd up share capital of our Company (caiculaled basad on the pre-Offer capetal before such transaction’s), in a single ransaction or mulliple ransactions combmed together | Building Process. Qurompany, inconsuliation with the BELMS, are justifed of the Cffer Price in view of the above qualitative and quantitative parameters.
overaspan of roing 30 days. As on the date of the Red Heming Prospectus, no Equity Shares have bean issued under the ESOP Scheme. | Investars should read the above-mentioned Information along with “Risk Factors”, “Our Business". “Management Discussion and Analysfs of Financial Condition and

There have been no primary or secondary transactions (where Promoters, members of the Promoter Group, the Selling Shareholder or Shareholder{s) having the right | R f =
rations" and “Restafed Consolidated Financial Information™ beginni 34, 242, 536 and 411 of the RHP. tively, to have formed
to nominate Director(s) on our Board, are a party to the transaction), in the throe years prior io the date of the Red Herring Prospecius® TR ONr b e i diis T e e = A THRRECINER Jo Nt (T Re eI

“As cerified by 8. Teknwa! & Associates, Chartered Accouniams, FRN G096 12N, by theircerificate dated October 30, 2024,
The Floor Price is Nil times and the Cap Price is Nil times the weighted average cost of acquisition at which the Equity Shares were issued by our Company, are disclosed | The trading prica of the Equity Shares could decine due to the faciors mentioned in the saction “Risk Factors " beginning on page 34 of the RHF and any other factors that may arise

below: i thee future @nd you may lose all or part of yourinvestmanls.
For further details, please see “BASIS FOR OFFER PRICE™ beginning on page 148 of the RHP,

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE AND NSE

In case of any revision in tha Price Band, the Bid! Offer Period shall be extended for at least three adddional Warking Days after such revision of the Prce Band, subject o the totzi Bid!  CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AS REGARDS ITS OBJECTS: For information on the main obsscts of our Company, investors are
Offer Period nol exceeding 10 Working Days. In cases of force majeure, banking strike or similar unforeseen circumstances, aur Company may, for ressons o be recorded inwriting,  requesied to see “History and Certain Corporate Matters™ on page 300 of the RHP. The Memorandum of Association of our Company is a material document for inspection in
extend the Bid' Offer Period for a minimum of ane Working Day, subject to the Bid! Offer Period not exceeding 10 Working Days. Any revisian in the Price Band, and the revised Bid!  riation to the Offer. For further details, see “Material Contracts and Documents for Inspection™ beginning on page 705 ofthe RHP.

Offer Period, If applicable, shall be widsty dissaminated by notfication to the Stock Exchanges, by issuing & public notice and also by indicating the change on the websites of the LIABILITY OF THE MEMBERS OF OUR COMPANY: Limited by shares

BRLMs and atthe ferminals of the Members ofthe Syndicate and by intimation fo Designated Intermedianes and Sponsor Bank(s), 5 apphcable,
AMOUNT OF SHARE CAPITAL OF OUR COMPANY AND CAPITAL STRUCTURE: As on the date of the RHP, the authorised share capial of our Company is % 10,000,000,000

The Crffer &5 being made in terms of Rule 1%(2)(b) of the Securities Contracts (Requlation) Rules, 1857, ag amended (the “SCRR™), read with Regulation 31 of the SEBI ICDR ! : o i ; ; ; _ i ) et
N t £
Regulations, The Offer is being made theough the Book Building Process in accordance with Regulation 6(2) of the SEBIICDE Requlatiohs wherein nof less than T5% of the Net Offer ivichect ke 5,008,000, 000 Equity sivares of tate alus of & 2,00 gach, Tha Issued, substribed and paid-us EQURY: shuire. Caplial of our Damipany:ls & 104, 416,580 dhaded. o
522,207 910 Equity Shares of face value of ¥ 2,00 each. For details of the capital structure of sur Company, see " Capital Striscture” beginning on page 111 af tha RHP.

shall be available for afacation on a proportiohate basiz fo QI1Bs (the *QIB Porton"), provided thal our Comgany in consulfation with the BELMs, may allocate up tog0d: of the OB
Portion to Anchor Invastors and the basis of such allocation will be on a discrefionary basis by our Company in consultation with the BRLMs, in accordance with the SEBI ICDR ~ NAMES OF THE INITIAL SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM:
Raegulations (the “Anchor Investor Portion"), of which ane-thied shall be resarved for domestic Mulual Funds, subject to valid Bids being recesved from the domestic Mulual Fundsat  The names of the inifial signatories of the Memaorandum of Association of ourCompany alang with their allotment ars; Allotment of 8,888 aquity shares to ACME Claantech and 1 equity
or above the price al which allacation i made o Anchor Investors (" Anchor Investor Allocation Price”). In the evant of under-subseriphon or non-allocation in the Anchor Investar  share to Ashish Bhardwa as a nominee of ACME Cleaniech (as inflial subscribers to the MoA), For dedails of the share capital histery and capital struciure of sur Company see “Capital
Fortion, the balance Equity Shares shall be added to the remaining QIB Portion (“Net QIB Portion™). Further, 5% of the Net QIE Porfion shall be available for allocation on & Struetwre” baginning on page 111 ofthe RHP

proportionate basis only to Mulual Funds, subject to valid Bids being received at or above the Offer Price, and the remainder of the Nel QIB Portion shall be available for allocation on &
proportionata basis bo all QIBs (ather than Anchot Investars), including Mutual Funds, subject o valid Bids being received al or above the Offer Price. Further, not more than 15% of the
Met Dffer shall be available for allocation to Non-Institutional Investors (*Non-Institutional Category™) of which one-third shall be available for allocation o Bidders with &n application
size of mone than ¥ 200,000 and up to £ 000,000 and two-thinds shall be avadable for allocation fo Bidders with &n application size of more than T 1,000,000 and under-subscription in
gither of these two subcategores of Mon-Instdutional Category may be allocated to Bidders in the ofher sub-category of Non-Institutional Category in accordance with the SEBIICDR

Ragulations, subjact ko valid Bids baing recelved ai or abova the Offar Price. Further, nol more than 10% of the Net Offer shall be available for allocation to Retail Individual Investors
(“Retall Catagory”), In accordanca with the SEBI ICDR Regulations, subjact to valid Bids baing recelvad from them al o above the Offer Price. Further, Equity Shares will be allocated  ISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA ("SEBI"): SEBI only gives iis obsarvations on the offar documents and this does not

on & proportionate basis 1o Eligible Employeas applying under the Emplayes Resarvation Portion, subjact 1o valid Bids recaived from them at or above the Offer Price. All Bidders  Consbiute approval of either the Offer or the specified securities stated in the Offer Document. The investors ane advised io refer to page 619 of the RHP for the full bext of the disclaimer
[excapt Anchor Invesiors) shall mandatorily pariicipate in this Offer only through the Application Supported by Blocked Amount (*ASBA") pracess and shall provide detalls of their  clause of SEBI.

respective bank account (including UP |D {defined hereinafler) in case of LIFY Bidders {defined hereinafter)) in which the Bid Amount will be biocked by the Seif Cerlified Syndicale  DISCLAIMER CLAUSE OF BSE: It is o be distinctly undersiood that the permission given by BSE Limited shoukd not in any way be deemesd or construed that the RHP has been
Banks ("SCSBs") or the Sponsor Bank|s), as the case may be. Anchar Investors are not permitied lo parlicipate in the Offer through the ASBA process. For detalls, see "Offer  ceaced or approved by BSE Limited nor does it caify the corectness or completaness of any of the contents of the RHP, The investars are advised to refer to the page 621 of the RHE
Frocedure " beginning on page 843 of the RHF

Bidders/Applicants should ensure that DP |0, PAN and the Cllent ID and UPI 1D {for UP1 Bidders bidding through UP1 Mechanism) are correctly filled in the Bid cum
Application Form, The DP ID, PAN and Client ID provided in the Bid cum Application Form should match with the DP 1D, PAN, Client ID and UPIID available (for UPI Bidders)
in the Depository database, otherwise, the Bid cum Application Form is liable to be rejected. BiddersiApplicants should ensure that the beneficiary account provided in
the Bid cum Application Form is active. Bidders/Applicants should note that on the basis of the PAN, DP 1D, Client 1D and UP1 1D {for UPI Bidders bidding through the UPI
mechanism) as provided in the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorized the Depositories to provide to the Registrar to the  GENERAL RISKS: Invesiments in equity and equity-related securifies mvaolve a degree of sk and investors should not invest any funds in the Offer unless they can afford to take the
Offer, any requested Demographic Details of the Bidder/Applicant as available on the records of the depesitories. risk of losing thew antine investmenl. Investors ane advised to read the risk factors carefully before laking an investment decision in the Offer, For taking an investment decsion,
Investors must ensure that their PAN is linked with Aadhaar and are in compliance with the notification issued by Central Board of Direct Taxes notification dated  Inveslors mustrely on thew own examination of our Company and the Offer, incheding the riske invoived. The Equily Shares have not been recommended or approved by the SEBI, nor
February 13, 2020 and read with press refeases dated June 25, 2021, read with press release dated September 17, 2021 and CBOT circular no.7 of 2022, dated March 30, does SEB| quarantee the accuracy or adequacy of the conlenls of the Red Hemng Prospecius. Specific attention of the inveslors is mviled to "Risk Factors ™ begmning on page 34 o
2022 read with press release dated March 28, 2023 and any subsequent press releases in this regard. the RHP.

NA |

W

LISTING: The Equety Shares offerad through the Red Heming Prospectus are proposad bo be Ested on the Siock Exchanges. Our Company has recsived in-prnciple approvals from
BSE and NSE for listing of the Equily Shares pursuant to ther letters aach dated Seplamber 3, 2024, raspectvely, For the purposes of the Offer, NSE shall be the Designaled Stock
Exchange. A signed copy of the Red Herring Prospectus has bean filad wih the Registrar of Companies, Dalhi and Hanyana at Mew Dalii and the signed copy of the Prospectus shall
be filed with the RoC in accondanca with Section 2604 and Saction 32 of te Companies Act, 201 3. For details of the matarial contracts and documenis available for iInspaction from the
date of the Red Herring Prospectus until the Bld' Dffer Closing Date, see “Material Contracts and Documants forinspection " begnming on page 705 of tha RHE

for dhe full text of the disclaimer clause of BSE.
DISCLAIMER CLAUSE OF N3E: It 5 to be dizlincily undergiood that the permission given by NSE should rotin any way be deemead or construed thal the Offer Document has bean
cieared orapproved by NSE nor does it certify the correciness or completeness of any of the contents of the Offer Document. The investors ane advised torefer io page 622 of the RHP
for the full texd of the disclaimer clause of NSE.

Si le. Safe. S rt UPl-Now available in ASBA for Retail Individual Investors and Non Institutional Investor applying in public issues where the application amountis up to ¥ 500,000, applying through Registered Brokers, Syndicate, COPs & RTAs. Retail Individual Investors
AS BA* im P e, Ei: ma Pl’ and Non-Insiitutional Investors also have the option to submit the application directly to the ASBA Bank [SC5Bg) or to use the facility of linked onling trading. demat and bank account. Investors are required to ensura that the bank account used for
way of Application!!! U P bidding is linked to their PAN, Bidders must ensure that their PAN is linked with Aadhaar and are in compliance with CBDT notification dated February 13, 2020 and press release dated June 25, 2021 read with press release dated Septamber 17, 2021,

e e o e e UMFIER SATMENTS INTERFACE  CROT Circular No. 7 of 2022 dated March 30, 2022 read with the press ralease dated March 28, 2023,

”'FP"GE_“D”E' Supported by E‘”F*ﬂd Amaunt ASBA has to be availed by ail the investors except Anchor Investors. UP) may be availed by (i) Retail Individial Bidders in the Retail Portion; (i) Mon-institutional Bidders with an application size of up fo ¥ 500,000 i the Non-Institubional Portion. For details on the ASBA and LIP! process. please refir fo
("ASBA’) is a beiter way of applying to offers by fhe details given i the Bid Ciam Appiicafion Form and sbridged prospecius and &lso please refer fo the section “Offer Procedure™ on page 648 of the RHF The process (s also avadabie an the website of dssociztion of Invesfment Bankers of india (AN and Sfock Exchangss and i the General
simply blocking the furnd in the bank account, Infarmation Document. The Bid Cum Application Form and the Abndged Prospecius can b downloaded from the wabsites of BSE Limited ("BSE’} and Nationa! Stock Exchange of fndvia Limited (“"NSE", and fogather with B5E, the “Stack Exchanges ] and can ba obfainad from the st of bamks thal is
For further details, check section on ASEA, displayed on the wabaite of SEB! &l www: sedi, govinEebiwelvother DtherAction. do PdoRecognisadFpsyestintmid=35 and Aftps.feww sali gov inSebiwelvother Othardclion, do PdoRscognisedFp=yes intmid=43, respectively as updaled from fime fo time, For the sl of P apps and banks fve on

Mandatory in public issues IR0, please refer to e i waw.sebigov i, UF Bidders Bidding wsing the UPT Mechanizm may apply thraugh fhe SC55s and mobie appications whose names appesron fhe websile of SEB, a5 updated fram time i fime. Axis Bank Limifed and 1101 Bamk Limited have been appoinfed as fhe
r Sponsar Banks for the Offer, i accordancs wanl ife redquirements of SEBI circular dalad Novermber T, 2078 a& amanded. For Offar refafed guanes, pleass comtact the Book Running Lead Manager (“BRLMS") an thar respechve emal (Ds az menfionad balow For UP refated querias, mvesiors can

No cheque will be accepted. confacl NPCIa! the toll free numbesr, 16001200740 and mal ld: ipo. upi@npel.ong i,
BOOK RUNNING LEAD MANAGERS REGISTRAR TO THE OFFER
it L] i
~ nuvama @ 1cici Securities 1 JM FINANCIAL kotak MoTiLat OswaL A KFIN TEC
| t t Bank
Nuvama Wealth Management Limited ICICI Securities Limited JM Financial Limited PSR B [ (MVESTMEN BANKING | _ B
A0 - 04, Wing A, Bullding Mo 3, Inspire BKC, ICIC! Vanture Heuse, Appasaheb Marathe Marg Tth Floor, Creréy, Appasaheb Marathe Marg Kotak Mahindra Capital Company Limited Motilal Dswal Investmant Advisors Limited KFin Technologies Limited
G Block Bandra Kurla Gomplex, Bandra East, Prabhadevi, Mumbai 400 025 Prabhadevi, Murnbai 400 025 27 BKC, 1st Flaor, Plot No. C - 27 °G" Block, hotjal Crswal Tower, Rahimtuliah, Sayani Road, Selenium, Tower-B, Plot No. 31 and 32
Muambal 400 051 Maharashira lndia Maharashira. india Maharashira, india Bandra Kurla Complex, Bandra (East), Opposite Parel ST Depot, Prabhadevi, Financial District Nanakramguda, ;
¥ . A coan hna Murnbai 400 051 Maharashtra, India Mumbai 400 025, Maharashtra, India Sarilingampally Hyderabad 500 032 Telangana, India
Tel; + 9% 22 4004 4400 Tel: 91 22 GBOT 7100 Tel: +81 22 6630 3030 Tel: +8% 22 4336 DOCO Tel: #0122 7153 4380 Tel: <91 40 ET1E 2292
E-mail: a-:n]e-up-s@mam_-zl_ L E-mail: ac:rr]E||:ru@|c=c:|5ecum|es.l:::m E-mail: amemlanpu@mﬂ com E-mail: acmesolaripoi@kotak com E-nl'l aill: acmeipo@metiialoswat,com E-mail: acmesolar ipo@kfintech.com
MIYSIOr r R 6-Ts: Investor grievance e-mail: vestor grievance e-mall: Investor grievance e-mail: Investor grievance e-mail: Investor grievance e-mail:
customerservica.mbi@nuvama.com cistomercarei@licicisacurities. com grievance.|bdi@jmil.com kmecredressalifkotak.com moiaglederessal@motilaioswal com ainward.risi@kfintech.com
Contact Persen: Manisn Tejwani Contact person: Abhijil Diwan / Namrata Ravasia Contact person: Prachee Dhun Contact Person: Ganesh Rane Contact person: Ritu Sharma Contact Person: M, Murali Krishna
Websita: v nuvama.com Webslte: wweicicisecurilios.com Website: www jmifi.com Website: hilps.linvestmentbank kotak com Wabsite: www motilzkswalgroup com Website: www kfintech,com
SEB| Registration No,; INMODOOT3004 SEBI registration no.: INMOOOOT1173 SEBI Registration No.: INMIOEG 10351 SEBI Registration Mo.: INMDDOOGET0E SEBI Registration No.: INMODOD11005 SEBI Registration Mo.: INEOOOODD221
COMPANY SECRETARY AND COMPLIANCE OFFICER
Rafieh Sl y ; Investors may contact our Company Secretary and Compliance Officer or the Registrar 1o the Offer in case of any pre-Cffer or post-Cfler related grievanoes including non-receipt of letters of Allotment, non-credit ol Allotied Equity Shares in the respective beneficiary actount, noa-receipt of
Plat No. 152, Sector 44, Gurugram 122 002, Haryana, |ndia; : : : : :
Tel: +51 124 7417000; E-mail; £s acme@acme.in refund orders or non-receipt of funds by electronic mode, etc. For all Offer related queries and for redressal of complaints, investors may also write to the BRLMs,

AVAILABILITY OF THE RHP: Invastors are advisad fo refer bo tha RHP and the “Risk Factors” bagnning an paga 34 of the RHP bafora applying n the Offer. Acopy ol the RHP s Stock Broking Private Limitad, HDFC Sacerties Limitad, IDBI Capital Markets & Securities Limtad, IIFL Securiies Ltd, Johanputra Fiscal Services Private Limitad, KJMC Capital
availatde an the website of SEBI at wew.sebi.govm and & available on the websites of the BRLMs, Nuvama Weatlth Managemant Limilad at www.nuvama.com, ICICI Securities  Market Senacas Limitad, LKP Secusties Limiled, Prabhudas Liladher Put Lid. Pravin Ratilal Share & Stock Brokers Limited, RR Equity Brokers Private Limited, SBlcap Securilies
Lirnied a1 wawiccisecurilias.com; JM Financial Limilad al wwwmfi.com; Kolak Mahindra Capital Company Limded al htips Virvestmeatbank kotak com and Matilal Oswal  |imited. Sharekhan Ltd. SMC Global Sscuriies Lid, Viren M Shah and YES Securities (India) Limited

Investment Advisors Limied al www motisioswalgroup.com respectively, the website of the Company, ACME Solar Holdings Limited st www.acmesofar i and the websies of e Eecrow COLLECTION BANK AND REFUND BANK: Axis Bank Limited, | PUBLIC OFFER ACCOUNT BANK: [CIC Bank Linsted

Stock Exchanges, for BSE at winy.oeeindia, com and far NSE al www naeindia,com. SPONSOR BANK: Axis Bank Limited and IGICI Bank Limited

AVAILABILITY OF BID CUM APPLICATION FORM: Bid cum Application Form can b2 obiained from the Registered Office of our Comgany, ACME Solar Holdings Limited : : s :

Tel: 91124 T417000; BRLMs: Nuvaina Wealih Management Limitsd: Tel: + 91 22 4009 4400, CIC1 Securities Limitad: Taf: +91 22 6807 7100; JM Firiancial Limiled: Tel: 401 226630 U ' BIaers can aiso Bid through UP Mechanism.

3030, Kotak Mahingra Capital Company Limited: Tel: +91 22 4336 000D and Motilal Oswal Investment Advisors Limited: Tal: 401 22 7193 4380 and Syndicats Members: Nuvama 1 capltalisedterms used harain and not specifically definad shall have the sama meaning as ascribed to them In the RHP.

Wealth Masagement Limited (in Syndicate Member capacity). Tal: +31 22 4009 4400 IM Financial Sarvices Limited : Tal: +81 22 6136 2400: Kotak Securites Limilad: Tal: 481 226218 For ACME SOLAR HOLDINGS LIMITED
5410 and Motdal Oswal Financial Servces Limited: Tel: +81 22 7183 4200 / 481 22 7193 4263 and at selected locations of Sub-Syndicats Mambers (as given below), Regstared Un behalf of the Board of Direclors
Brokers, SC3Bs, Designaled RTA Locabons and Designated COP Locations for particlpating In the Offer. Bid cum AppScatson Fomms will alzo be avallabla on the websites of the Stock -
Exchanges al www.bzaindia.com and www.nseindia.com and atall the Designated Branches of SC5Bs. the ligt of which i avallable on the wabsites of the Stock Exchanges and SEBEL.  Place: Gurugram Rajesh Sodhi
EUB-S"I’HIJ-]CATE MEMBERS: Anand Rathi Share & Stock Brokers Ltd. Asit C, Mahta mvestment Interrmediates Lid, Ags Eapltal Limited, Cantrum E-chklng Limited, Dalal & Broacha  Date: October 30, 2024 Company Secrelary & Compliance DHII:E'F

ACME SOLAR HOLDINGS LIMITED & proposing, subject 1o recaipt of raquisits approvais, markel conditions and other considerations, 1o undertake an initial public offer of its Equity Sharas and has filed the RHP datad October 28, 2024 with the RaC. The RHP is made available on the wabsite of the SEB| at www. 5ebi.gov.in as wall 25 on the websites of the BRLMs Le.,
Muvama Wealth Management Limited af www.nuvama.com; ICICH Securities Limited al www.icicisecurties.com; JM Fimancial Limitad atwww.jmfl.com; Kotak Mahindra Capial Company Limited &t htfps./fimestmentbank kotak.com and Motilal Cswal Investment Advisors Limited at wiww.motilaloswalgroup com, the websits of the:NSE at www.nsaindia.com and the
website of the BSE at wanw bseindia.comand the websie of the Company at Website: waw acmesatar in, Any potential investor should note that investment in equity shares involves a high degree of risk and for details relating o such risks, please see the saction titked "Risk Faclars "beginning on page 34 of the RHP. Potential mvestors should nof rely on thie DRHP filed
with SEBI for making any Investmen decizion and instead should place reliance on the RHP.

Thee Equity Shares have not besn and will not be registerad under the LS, Securites Actof 1933, az amended (the "U.5. Securities Act™) or any other applicable law of the United Siates and, unless soregistered, may not be offered or sold within the United Stales except pursuant to @n exemption from, or in @ fransaction nof subject to, ihe regisiration requirements of the
LS. Securities Act and applicablie slate securities laws, Accondingly, the Equily Shares ara being offerad and sold (a) in the United States only 1o persoas reasanably balleved to be “qualified institutional buvers” {as defined in Rule 1444 under the LS. Secunifies Act) purswant 1o B private placarmeant axemplion sei out in Sechon 4ia) of the U5, Securites Act and [b)

outside the United States in reliance on Regulgtion 5 and the applicabie laws of the jurisdiction where those offers and sales ocopr
CONCEPT

www.readwhere.com
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