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This is a public announcement for information purposes only and is not a prospectus announcement and does not constitute an invitation or offer to acquire, purchase or subscribe to securities. Not for release, publication or distribution directly or indirectly, outside India. Initial public offer of Equity Shares (as defined below) on
the main board of BSE Limited (“BSE"} and MNational Stock Exchange of India Limited {"MSE", and together with BSE, the "Stock Exchanges”™) in compliance with Chapter Il of the Securities and Exchange Board of India (Issue of Capltal and Disclosure Requirements) Regulations, 2018, as amended ["SEBI ICDR Regulations").
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ACME SOLAR HOLDINGS LIMITED

Cur Company was criginally incorporated as "ACME Sofar Holdings Private Limited” at Harvana, India, &= a private limited company under the Companies Act, 2013, pursuant o a certificate of incorporation dated June 3, 2015, izsued by the Registrar of Companies, Delhi and Haryana st New Delhi, Upon the conwversion of our Company intoa pubdic limited
company, purswant 1o 3 board resolution dated May 1, 2017 and & shareholders' resolubon dated May 2, 2017, the name of our Company was changed lo "ACME Salar Holdings Limiled”, and a fresh cerlificate of incorporation dated May 12, 2017 was issued by the RoC. Pursuant to a board resalution dated January 21, 2020 and a shareholders' resalution
dated January 24, 2020, our Company was converted into a private limited company and congaquantly, the name of sur Company was changed to "ACME Sotar Holdings Private Limited”, and a frash certificate ofincorposated dated July 1, 2020, was ssued by the Reqistrar of Cormpanies, New Dathi, Subsaquently, pursuant 1o a board resalution dated May 27
2024, and a sharaholders’ resolufion dated June 7, 2024, our Company was converted info a public imited company and consequently, the name of our Company was changed fo "ACME Solar Holdings Limited” and a fresh certificate of incorporation dated June 22, 2024 was issuad by the Registrar of Companies, Delhi and Harvana at Mew Delhi. For details
inrefation to the changes inthe registered office of cur Company, ses "History and Cerlain Corporafe Matfers - Changes in the registered office of our Company " on page 300 of the red heming prospectus dated October 29, 2024, ("BHP" or "Red Herring Prospectus™) filed with the ROG
Corporate [dentity Number: U20106HR2015PLG102129; Registered and Corporate Office: Plot Mo, 152, Seclor 44, Gurugram 122 002, Harvana, India
Contact Person: Rajesh Sodhl, Assistant Vice President, Company secretary and Compliance Ufiicer; Tel +87 124 7117000; E-mail: cs.acmef@acms in; Websie: www.acmesolarnin

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 QF < [«] 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 [e]% 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
ELIGIBLE 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 [e] Equity Shares of face value T 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 a renewable 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: X 275 TO < 289 PER EQUITY SHARE OF FACE VALUE OF X 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

our future growth is significantly dependent on successfully three months ended June 30, 2024 and June 30, 2023 and for
executing our Under Construction Awarded Projects and Under

Fiscals 2024, 2023 and 2022, tively. The | f fth
Construction Contracted Projects. In the event, we are not SEdIS an FRRHELENE s St 058 DGR § S St

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
Cagaclty A L 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 , , _
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
Awarded results of operations and cash flows.

2. Dependence on Terms of PPA- We are dependent on our Power 2. Dependence on LA ReSUIGHONS O UK GqUIPMERTIMPOrtS

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.
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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.

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

on our business, results of operations and cash flows.

7. Loss incurred in past - We incurred loss for the year of < 31.74 .
11. MarketRisk:
million in Fiscal 2023. We cannot assure you that going forward
The Offer Price of our Equity Shares, our market capitalization to
we will continue to generate profits which may impact our
, , , total income and our Price to Earning ratio at Offer Price may not
business and results of operations. Further, In Fiscal 2024, we
be indicative of the market price of the Equity Shares after the
reported a profit for the year of I 6,977.81 million due to an s qusy
Offer.
increase in exceptional items, which amounted to < 7,486.91 o
million Particulars Ratio vis-a-vis | Ratio vis-a-vis
8. Legal Proceedings related risk - There are outstanding legal Floor Price Cap Price
proceedings involving our Company, Subsidiaries, and R 273) (X 289)
Promoters. Further, we have in the past made applications for || Market capitalization to 9.79 10.29
compounding of certain non-compliances under Foreign || total income
Exchange Management Act and condonation of delay under || p..q {0 Earning (Diluted) 21.91 23.03
Companies Act. .
Price to Book Value 9.94 5.83
9. Our capital-intensive business requires substantial expenditure
12. No equity shares have been transacted in the last three years, 18
for new renewable energy projects which are funded mainly
. _ _ months, or one year preceding the RHP date; hence, the weighted
through high borrowings and equity. As of June 30, 2024, total
t of isition for all equity sh during thi iod
borrowings stood at 93,199.14 million, with a debt/equity ratio of JYSOe o Ol R HOH BR T e O I ponS
4.80. Below are the details of our capital expenditure: il
(in Z million) 13. The five BRLMs associated with the Offer have handled 123 public
Particulars Three |Three  |Fiscal ' Fiscal |Fiscal iIssues in the past three Financial Years, out of which 29 issues
months |months | 2024 2023 2022 closed below the Offer price on the listing date.
ended |ended Name of BRLM Total Issued Closed below
June  |June Public the Offer Price on
30, 2024 |30, 2023 Issues Listing Date
Freehold land - - 2491 3.51 87.56 ||| Nuvama Wealth Management 1 4
addition Limited
Plant and 10,219 3,456 27,433 17,967 14,932 | ICICI Securities Limited 16 4
equipment .60 18 32 .64 98 || |
i JM Financial Limited 30 6
addition” | |
Kotak Mahindra Capital 10 2
Vehicles addition - - : 0.29 :
Company Limited
Total 10,219 3,456 | 27,513| 17,977 15,070|
60 18 Py 44 54 Motilal Oswal Investment 8 4
_ _ Advisors Limited
*Includes capital work in progress |
10. Geographic-concentration Risk - Majority of our Operational | LOIMAN ISUGS Ot DRLMS i ?
Projects are located in the states of Andhra Pradesh, Rajasthan | Total 123 29

ANCHOR INVESTOR BID/ OFFER DATE : TUESDAY, NOVEMBER 5, 2024*

BID/OFFER
PROGRAMME 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, 1.2., one Working Day prior to the Bid/Offer Opening Date.
UP| mandate end time and date shall be at 5:00 pm on the Bid/Offer Closing Dale
_ Coinered on next page..,
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BASIS FOR OFFER PRICE
The Price Band and Offer Price will be determined by our Company in consultation with the BRLMs, and in accordance with applicable law, on the basis of assessment of market | *The fnancial mformaton for Msted industnye peers mentioned above is on @ consolidated basis and s sourced from the fnancial staterments of the respective company for he

demand for the Equity Shares offered through the Book Building Process and quantitative and qualitative faciors as desonbed below. The face value of the Equity Shares is T 2 each
and the Offer Price is [»] times the face value at the lower end of the Price Band and 1375 times the face value at the higher end of the Price Band. Investors should atso refer to the
sachions “Risk Factors” “Our Business”, "Restated Consolidated Financial Information” and “Management's Discussion and Analysis of Financial Condition and
Results of Operations " baginning on pagaes 34, 242, 411 and 536 of the RHP, respactively, to have an informed view befora making an investmant decision.

financial yearended March 21, 2024, submited to the Sfock Exchanges and fe Nasaag Stock Marke! LLC "Masdag ]
“To be included post finatization of the Offer Price
Matigs:

Bk e {1)  Basicand Dituted EFS forpeers are sourced from the audited financial statements forthe relevant year
ualitative Factors : ; el e )
. ; i {2l PERalio has been compuled based on the cloging markel price of equily shares on BSE Limited on Oclober 3, 2024, divided by the Ditled EPS
Sorme of the qualitative factors which form the basis for the Offer Price ara: ; ; ! ) ; ;
{d) Forlisted pears, RoNWis computed as profit altnbutable fo equdy shansholders of the company divided by Toial Equity attnbutabie to the ownars of the Company as on March

+ Large renewable energy player well positioned to capitalize on strong industry tailwinds

We are one of the largest renswable energy mdependent power producers (“IPP"]in India and among the top 10 renewable energy players in India interms of oparational capacity as

of June 30, 2024 in India as disclosed on page 238 in the section “Industry Overview - Key Competitors™. As of the date of the Red Heming Prospectus, we have an aggregate

operational capacity of 1,340 MW {1,626 MWp); under construction contracted capacity of 3,250 MW and under constrection awarded capacsty of 1, 730 MW,

According fo the CRISIL Repord, renewable enargy mstallabons (including large hydrostectnic projects) have increased fivefold fo approximately 191 GW as of March 2024, as

comparad with approximately 83 GW as of March 2012, led by vanous central and siate level incentives, As of March 2024, installed grid connecled renewabds energy genaration

capatily (imcluding large hydroelectnic projects] in India constifuted approxmately 43% of the total instzlled generation base in India. In the renewsable energy basket (including large

hydroglecinc projects) as of March 2024, solar energy accounted for a share of 43%. Growth in the solar power sector over the last five years has bean robust As much as

approximately 60 G\Y capacity was added in the segment over Fiscals 2018 to 2023, reprasenting a CAGR of approximataly 24.8%, athough on alow base. {Source: CRISIL Repor)

* End-to-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 to executing our renewable projects across the entire ife cycle of developng a progect, fram PPA signing to the project achisving

commercia operations within 18 to 24 months and subsequenthy operating and maintaining the project.

We focus on establishing robust connectivity 1o seamlessly integrate our projects with substations. We assess substations with avaifable capacity, conduct comprehensie

evaluations of various factors before inifiating connectivity Including solar irradiation, wingd speed and avasability of land. We secured 2,400 MW of connectiity In Fiscal 2024 and

2,150 MW of connactvity in Aprl 2024 from Gavernment and state entities through various options including providing bank guarantsss, acquiring land and receipt of letler of awards,

Further, we have appiied for 3,300 MW of connectiity for future bids, ensuring the readingss of evacuation systems in alignment with stipulated tmelines essential for our future

project commissioning schedules. As of the date of the Red Haming Prospectus, we have aland bank of approcomately 1,200 acres comprising land purchased and leased.

We anly submit bids for those renewable energy auctions where we ase comfortable with the poficies, incentives, credil history of the off-taker, and where there is access 1o

evacuation infrastructure, transmission sysiems, waler, roads and communications networks and other ancillary infrastructure, competitive nfensity, capacty on offer and ||

312024

NelAzsal Value "NAV] per shaveis computed as the ciosing net worth divided by the equily shares aufstanaing as on March 31, 2024 adjusted for CCD conversion.

The pears provided on the page number 238 of the Red Heming Prospectus under the saction Tadustry Overview - Kay compatitor’, axcept of Adami Green Energy Limited
{“Adani Green'] and ReNew Power Private Limifed {“ReNew”), the peers do nol hawve any equily stiares fisted on any of the stock exchanges, hence, for the punpose of ke fo
#ke comparisan, omy Adani Green and Rensw have been included hersinabove.

Key Performance Indicators [“KPis")

The labie below sats forth the daladls of the KPIs that our Company considers hawe a bearing for ariving ai the basis for Offer Prica. These KPls have bean used histoncally by our
Company to understand and analyse the business performance, whach in resull, heldp us in analysing the growth of various vertical segments. The Bidders can refer 1o the below-
mentioned KPls, being a combination of financial and operational key financial and operatonal mefrics, lo make an assessment of our Company's performance in various busingss
verficals and make aninformed decision.

The KPIs disclosed below have been approved and confirmed by a resolution of our Audit Committee dated October 28, 2024, and the Audit Commiliee has verified &nd confirmed

that there are no KPis pertaining to our Company, that have been disclosed io invesiors &t any point of time during the three years period prior to the date of the Red Herring
Prospecius. Further, the KPIs disclosed in thés saction have been subject to verfication and certification by 5: Tekrwal & Associates, Chartered Accountants, FRN COBET2N,

pursuant o certificate dated October 26, 2024, which has beenincluded as part of the “Materfal Contracts and Documents for Inspection” on page T05of the RHP,

For datails of othar business and operating melncs disclosed slsawhere in the Red Hamng Prospecius, see “Our Business" and "Management's Discussion and Analysis of
Financial Condition and Resulfs of Operations "beginning on pages 242 and 536 of the RHP, respectively.

Dedails of our KPIs for the three months period ended June 30, 2024 and June 30, 2023, Fiscals 2024, 2023 and 2022 is sel oul below:

(4]
(3

(figuares an 3 miffion, unless staled otherwise)

resirictions on maximum/minimum bid quantity (i applicable). 5 Particulars : Reslahled Eunsulldate:! anml Im‘nnnﬂtlnn _ Adjusted rur Acqu:srtmn.'ﬂwestment_
In Fiscal 2024, the ACME Group was one of the leading bidders for FORE projects (Saurse: CRISIL Report) entailing intagration of solar, wind and batiery storage technoiogies i Asatthree | Asatthree | Fiscal 2024  Fiscal 2023 | Fiscal2022 | Fiscal 2024  Fiscal2023 | Fiscal 2022
deliver confinueus power especially during peak demand hours. It won projects with an aggragate capacity of 1,250 MW out of 8,250 MW auctioned (Source: CRISIL Report) \months ended months ended

representing 15.15% of thetotsl FORE projects bids in India during Fiscal 2024 , J”"E 30,2024 | June 30, 2023

Az part of our EPG funclion, our construction capabilifies are also a significant strengih in our business. We ut@ze our own civil and electncal engineers with proven project :":-'F“ﬂ“'-"“a' . . . . | .
davetopment and project managamant capabdiies 1o develop and manitor our projacts, Installed Capacity (fotal MW} as on 12407 1458 1 341] 1,459 1,150 1 34!3" 1,459 1,158

+ Expansive portfolio diversified across different renewable energy technologies ' Llnder Construction Contracted as on 2220 1,900 | 1 Eﬁl:l- 1,500 1.750 1,650 1,800 1,750
We have an expansive portfolic of projects diversified across different renewable enengy technologees. Our projects are located across 11 Indian states of Raasthan, Gujarat, Pumgab, Llnl:ler Construction Awarded as on 1,810 ' 380 glgaq' l 100 ' 675 2_330 i 100 [ 75
Madhya Pradesh, Utlar Pradesh, Bihar, Chattisgarh, Andhra Pradesh, Odisha, Kamataka and Telangana. According to the CRISIL Report, states like Gujarat, Ragsthan, Madhya I;!warage CUFfor the assets haldas on. | %59 | 2512 | 7459 | 57 08 | 2183 | o4sgl 2508 | 2183
Pradesh, Andhra Pradesh, Karnataka, and Tamil Nadu offer more solar imadiance as compared to other parts of India which makes them desirable for installing solar projects. | last date of the financial year I*E'::n:l

Further, states such as Gujarat, Maharashira, Karnataka, Tamil Nadu snd Andhra Pradesh have excellent wind as well solar potential and provide great opporhunities for supply of e Avaraga Gd ."|.'|'E|I|E|:|I||!‘:,|' e ass-ats. : 5| T { eyl T | VTS ' =
hyborid power, [ Sowce: CRISIL Repaord]

Qur Under Conslruction Contracled Projects inchude solar projects of 1,500 MW (2, 182 MWp) being construcied in Rajasthan, wind projects of 150 MW being constructed in Gujarat, | | :ﬁ ?:;n AR o

hybrid progects of 1,030 MW being constructed in Andhra Pradesh, Kamataka, Rajasthanand Gugarat and FORE projects of 870 MW being construcled in Rajasthan and Gujarat; and | | - — S— m— — S— — 1 S— SE—
Under Consinyction Awarded Project capaciy of 1,730 MW comprising 600 MW (70 MW of solar power projects, 450 MW hybrid pawer projects and 850 MW of FDRE power || Vo798 Plant Avadabilly for he assets o i oM s S R e oo
projacts, as ofthe date of the Red Herring Prospechus. . eH ﬁ on tast dake of the financial year

Wariouws initalives such as siingant LPS Rules, mandatory letter of credit by distribution companies, reguiation of power supply in case of non-mainfenance of payment security | )"

mechanisms, denial of open acoess in case of non-payment of dues beyond 75 days from due date have tightened the payment security and browght in the much-required discipline | Financial . . — . . ! .
ipaymentstorenewabi enrgy generator by ituton comparie. Soutce: CRISIL Repor [Reenue fom Operatons 309640 | 3693 | 191250 12000 4ETG2 | 0G24 NA| WA
Fellowing such developments, we have recently acguirad cartain projects with a contracted capacity of 2,080 MW comprising 830 MW of hybrid and 1,250 MW of FORE projecis from | | Total Revenue 3400.14 | 4,265.62 | 1486267 @ 1361373 1562726 | 1190557 NA | NA
ACME Cleantech, Qul of acquired capacity, far 450 MW capacity, our Company has enterad Inta share purchase and shareholdars agreaments with ACME Cleantech and ralevant 5 EBITDA 2.2 3,216.98 10,891.48 11,725.93 1240322 857317 NA MA
SPVs. Pursuant bo such share purchase agreements, our Company has acquirsd 49,00% of the equity share capital of such SPVs, while remaining 51.00% continues fo be held by EBITDA Margin (% of Revenus o 37;.-5 ' ; ;5,;:1'5 T &255 | EIII 55 - 5335 -1 3”.35_ -'-I-"- [ : T-I-f'- '
ACME Cleantech, In terms of such share purchase and sharehaolder agreements, our Company exercises control over such SP\Vs; and responsibility of overall development, | | snr Operations)

commissioning; and funding of the relevant project shall reside with our Company. Further, cuar Comipany has the right ko acquire the remaining 31.00% of the eguity share capital held PHT T 13 80° 27331 6.977.81 [31 74) 620,10 [ 1941 NA NA
by ACME Cleantech post expiry of tha relevant PPA lock-in-period (as set out under bid documents as well as the respactive power purchasa agreement to be anterad into by such | — S R i e L | —T e
&P\, which is one year post the commercial operation date for (ha respactive projects housaed inthesa SPYs. For the ramaining 1,630 MW capacity, our Company has acqured the E.P‘b'T Marglns 'l % of Tolad Revenue) .ﬂ:d..1. | *‘3-3!3 | ”59 (0. 2‘3:' | 3'9.-" | 1 .EI!] 1 M'u' . . H'n'
entire equily share capial of the respective SPVs Net debt'Equity(x) . 3.89* . 3.68 . 266 | 3.85 . 3.56 . 266 NA . M&
«  Committed Proamoters and 2enior m;rﬂggm[tﬂam : Cash Rok [T 'L"T E‘E|IJI|.'!|'] 285 8.0 33 2534 3187 444 WA [ A
Our Promoter, ACME Cleantech, has a proven Irack record of developing renewable powes projects and has also significantly invested i our business through a combination of USG (Bays) 12 | 140 18 197 | 228 | 144 NA NA |
equity and debtfimancing in our Company and our project 3PVs, ACME Cleaniech has also supported us with bank guarantees for the security we are required 1o provide at the bme of f'.'a.rﬂs_

sulbmithng a bid for a renewable power auction and has-afso provided us wilh suppor for the performance guaraniees and corporate guarantees our progect SFY's are required to (1) Average CUF, average grid evailability and average plant avaiabilty includes calculations for insatied capacity at the end of the period & excludss assefs which were manefized

have in place for the development phase of a projact.
For further details, see "Our Business — Our Competitive Strangths" on page 249 of the RHF,

during the period.

; (2]  EBITDAEBITDAM® calcwaied g eamings before inferesl, laxes, depreciation and amorization and exceptional fems

Nhivmrao (3] EBITDA Margin: EBITDA/ Revenua from oparations.
Certain information presented below relafing to our Company i based on the on the Reslated Consolidated Financial Information. For details, see "Restated Consolidated (4)  PAT Profitafier fax
Financial Information”beginning on page 411, Soma of the quantitative factors which may farm (he basis for calcutating the Offer Prics are as follows 5 PAf Mardin: PAT /totai ré
Basic and diluted eamings per Equity Share (“EPS"): / e FAly venue
,u,5 den'-ed fmm 1|-,,E| He:italed D:msﬂhdaled Fmanu aﬂ Ir'rfmnatrun (6] NefdebtEquity(x). (Long term bormowing + Short temn borrowing - Cash and cash equivalants - Otherbank balances) fofal equity aftnbutable fo shamshofders of our Company
_ Flnam.:lal "|’aar am:lad Basic EPS [E]- | Diluted EPS (k4] | Weight () CashRoE (% of Equity): {Profit after tax + Depreciation) / Equity. “Cash ROE" iz nol & financisl metric related to 8 renewable energy secfor specifically. The lermmology is used
| March 31. 2004 s | wss | 3| as 8 measure of capital efficiency with focus on cash profit. Cash ROE is calcwlated &5 &.cash profit (profit after tax plus depreciation) for the year divided by chasing net worth
| March 31 2,:.23 0 EIE ' IJ‘J'E ' o Given that owr Company operates in a capital infensive business with high depreciation and inferest cost, profit may not represent our Company’s performance sccurately,
Marma 1 EEIF_'E l: 1 12] i 1 12:! ' accordingly Cash ROE has been used fo describe our Company’s perfommance. The operational life of solar power plants is around 30 pears and depreciafion is not & cash flow
:.Iﬁe hted A 8 “ ' -E .4-# | ' (8] Revenue from Operations comprises of (i} sale of goods and senvices; and (i) other operating revenue

ighted Average . ; 2 . 8 .
[ Az:ak three montha andad June 3,:, 2524 003 | aga: || o=l {9 Tolal Reventia comprises of (il revenue from operalions, and (il affver incorme
| As al three months ended June 30, 2023 s 128 | | (10) DSO: Closing trade recefvables divided by Revenue from Operations multiplied by 365 for yearyor 81 for June quarter calculations.

Mofes:
il Weighted average = Aggregate of pear-wise waighted EPS divided by the aggregate of weights L.e. (EPS x Weight) for each year/Total of weights.
Basic Eamings per Equily Share ()= Net profit affer fax of the Company, as restated / Weighted sverage no. of Equily Shares outstanding dunng the year,

Mncrease i Mel Debl! Equity a5 of 300 Juane 2024 in companson bo 315! March 2024 is maimiy on aceount of repayment of compelsany converfible debenfures of | 5 500,00 milian fo
AGME Cleanfech reswiing in reduction in tofal equily atfribulabie fo sharehoiders of our Company.

‘Raduction in PAT for the three month ended 20h June 2024 in comparison fo 30t June 2023 fs mainly on accourd of 2} decrease In revenue from cperations mainly due fo safs of
agsels of 360 MW in January 2024 which was partially offse! by revenue from fll commissioning of ACME Aldera (250 MW) in January 2024. and b) increase i tax mainly on actoun!

i) DWuted Earmings per Equily Share (1) = Net Profit aftertax of the Company; a5 restated Weighted average no. of polential Equity Shares otdstanding diuring the year - : )

f 1! P f rhe four Compary,
M) Earmings par Share calculations ar W accondance with the notifed indlan Accounting Standard 33 Eamings per shave n incraase inthe ax#pmhrsﬁmmE > buziness {after adjusting unabso HMSSE.‘IJ.H i . &y, | | | | |
vl Adfushed for e splif of aguity shares from face value of ¥ 10each toT 2each, as approved by our Board and Ife Shareholders pursuant o their resolufions dafed May 27, 2024, & J g0 il T 4 oy g

and June 7, 2024, respaciivall,
F'n::a.'Eamlng {“Fn’E"} ratlmn rnlahmtnth& Frlm Eand uﬁ I?!tn EIEH per Euqurt].I Share;

the share purchase agreement, (e, September 27, 2023, Howevar, aince the conditions precedent reguired fo be fulfiled pror fo closing of the ACME Sidlaghatia fransachon could
not compkeled before the long stop date, belng Seplember 28, 2024, the share purchase agreement dated Seplember 27, 2023, stands auwlomatically lerminated with respect fo
ACME Sidfaghaliatransaction,

Particulars PIE at the Floor Price | PIE at the Cap Prica NA: Not available since the proforma financial information for Fiscal 2023 and Fiscal 2022is not available
1nu m‘itmes.:l 1nu m‘trme_s_l _ Mot .
Eam&d on hasic EPS for the year endad March 31, 2024 2191 2303 il s .
. ; : . 5 : ;
Based on diluted EFS for the year s ended March 31, 2024 2191 5503 Dur Company shall continue todisclose the KPIs disclosed herainabave in this section on a periodic basis, at keast once in & year (or for any lesser period as determined by the Baard

Ent-erprlae ‘uraluerEmIrbgs Before Interast, Taxes, Depreclatlnn amd Amortisation 1"EWEEITDA"} ratioin relation to the Price Eland of T 275 to < 288 per Equity Share:

of our Company), for @ duration of one year after the date of Esting of the Equity Shares, or untif the utilization of Offer Proceeds, whichever s lzter, on the Stock Exchanges pursuant fo
the Offer, or for such other period as may be required under the SEBHCDRE Regulations.

| Particulars | EVIEBITDA at the Floor Price | EV/IEBITDA at the Cap Price | : , : _
u s tlmjur rice | o ; limas?p J Alistaf our KPls along with a brief explanation of the relevance ofthe KP|s io our business operations are setforth below, All such KPls have been defined consistently and precisely in
E'JJEHITEIJ‘-. '+9 2 .EEI 19 "Definitions and Abbreviations - Conventional and General Terms or Abbreviations "on paga 15 of the RHF.

rnﬂuslry Peer Eruup PIE ratio and EV/EBITDA
Bas&d on the peer group |ninm1a11|:|n (ﬂx{iudmg our C-::mpaw] EII'-'-B'-n below in 1I'||5 sedlnn details of the hrghest Im.-est and mtlus-trg,.' average PiE ratio are set forth below:

_5 Hn 0. Hny Parformance I.ﬂdlcatnrs.

| 1. | Capacity (otal MW)

| Information rEr.plﬂmunns

The rated t:a.s:'an'y to be mstalleﬁ on me .ﬁ.'l: gide a5 per the ferms of FFA.

' Particulars | Name of the Company | PIE ratio | EV/EBITDA 2| Installed Capacity (total MW) Riepresents total operational capacily as on a given dale.
| Highest Adzni Green Enengy Limited 291.7x% 45 0% 3. | Under Construction Contractad Projects for which powers purchase agreement has hean signed but the project has not achiaved is

| | Lowest | Relew Energy Global PLC 48 4x 13.8x comimercial operation date, This helps our company in tracking [he fulure projects from which the revenue will
Amaga ' 1?I11-: EQ-EH | b I:le g_lgnlgra_!_luq pﬂs_d_-r_.gﬂ'lr_russ_mnlng

Source; BSE, Bloombe 5]

Maote: Price and EV represents vaiue for closing price from BSE and Bloomberg markef dats, respectively, as of Oclober 3, 2024, for Adani Green Energy Limited. Price and EV
represents value for ciosing price from the NASDAQ stock exchange and Bloomberg, respechively, a8 of October 3, 2024, Foreign exchange rate of T 8347 per USD for Refiew
Enengy market dala calewations,

Return on Net Worth ["RoNW")

As derrved from the Restated Consolidated Fmancia Information:

4 Under Constrection Awarded _ Frr.':je-:l:s for which the company has received a letter of award (“LOA") from the of-taker bul have nol signed
8 PPA and the confracted capacity details for such projects are as per the LOA. Thiz helps our company in
fracking the future projects for which the PPAs will be signing and the révenuea will be generation post

| D.'.'II'!'I-I:T'IIE-'EIEI'I"IIHQ

.Eapamty U’uﬁsatmn Factoris the guantum of enengy the plant is able to generate compared bo iz maximum
| raled capacty.

CUF

| Financial Year ended RoNW (%) Weight G. | Plant Avasahbility { Plant availab#ty relers to the percentage of fime thal the power plant is capable of producing eleciricity as

" March 31 2024 693 f 5 | I | | duslgnad iti 15 a measura nt H'na c-p-erah::m] r&an:HnEcss l::-fﬂm plant : 13I:|IJI|:|rTH3I'|[ anl:l wsﬂms

: | March 31, iz i':' -:]r:l [ 7 7 anid Availability [ Gnl:l E'n'a"ablllff refe:s h:r the percentage -:nfhme 1hat !he EJEl:!IncaI gnd is a\'allahle’m acmpt and msl:nbute I.'|‘rE=
h1arch 31 2072 375 [ 1 | Blactmcity ganarabed !:n,n tha power p!an’r_
Wﬂigﬂ‘llad .ﬁ.m‘age 13.85 | L & H.k'ErEQE.:.E'...’F for the assefs held as on lastdate | ﬁl;'erage CUF refers to the weighted average of CUF of Instalied Eap-acll'gr in the pnrﬁullu &5 On gll.ren dae. |
| s at three months ended June 30, 2024° 0.07 __ | ohepemelh) . S
ﬁ-5 at thraa months ended June m 2023 : 4 :,,5 I . 9. | Average Grid Avalability for the assets held as on Average Grid Avadability refers to the wesghted average of Grid Availability of Installed Capacity in the portfolio

“Not annaulissd forthres months ended June 30, 2084 and June 30, 2023 L. | tesraaaleparen ba), AEDNGars Wtk

Mofes: 10, | Awerage Flant Availability for the assels held as | Average F‘.Iant.ﬁ.vallabilﬂy rel-ers ko !he weighied average .;:.1 Plant A'-.'allal:ullhr ur in51aIIE|:I Capacity in the

() Relurn on nef warth (%) = Profitfoss for the period afinbutable to owners/ Net worth st the end of the period , | osast e ol e patod ) N o e

il Forthe purposes of the above, ‘nef worth”means the sggregate value of the paid-up share capitsl and all reserves created ouf of the profits and securities premium accountand || 11 | Revenus from operations | Revenue is the income eamed in the usual course of business of the enlity through sale of electricity

wstruments enfirely i the nature of equily shter deductng the aggregale value of the accumulated losses, deferrad expenditine and miscelanecds expenditure nol willer off 12 EBITDA E_Eﬂimﬂ_la calculated as eamnings before inlerest, taxes, deprecalion and amortisation and exceptional items
a5 perthe audited balance sheel, bitdoes not incilide resenves created oul of revaluation ofassels, wile-hack of depreciation and amaigamation, 13, EEﬂ]]p,_ Margln [t i mk:ulmad as EEtTD.I'. |:||'.r|da|:| ;;.3. p_,g.-,.gnug fr-:-m ngrgunng

Net Asset Value per Equity Share " | 14| Profitafter tax | Profitor loss after tax for the given pericd.

 NAV per Equity Share Amount (7] | 15. | Profit aher tax margins % (as & % of total revenug) | It is cakulated as PAT divided by Totsl Revenue,

| Az at threa months anded June 30, 2024 37.19 | 16, | Metdebt/ Equity It is cadeulated by sublracting a company's lofal cash and cash equivalents, bank balances from its total

| As at three monihs ended June 30, 2023 31,83 _ borrowing divided by total equily attributable to sharehoiders of the Company

| As on March 31, 2024 49.61 17. | Cash RoE | Cash Retum on Equity is calculated as cash profit (PAT + eep.rialll:aah&n] for the period divided by equity.

- As.on March 31, 2023 3639 ‘IE - DED E .Day*s u::-f Salas Elulstandlng- is n:alm]aiad as Einser'.g Trade Receivablas -::lmu:t&::l I:|3.' Reu'ﬁnue fru-m Operations

Az on March 31, 2022 36.55 | multiplied by 385 for yearly or 91 for Juna quarter calculations,

| Aftere ue D‘ﬂﬂ:l’lpﬂm on the historic use of tha KPls by our Company to analyze, track or monitor the operational and/or financial p-arrlnm'l-.an:a of our Company
::: x 2:;;:?: :;: ;? In evalualing our besiness, we consider and use ceriain KPlz, as presented above, as a supplemental measure to review and assess our financial and operating performance. The

M:ﬂ'&s Net aszat L-'a.'wperEquﬂ].r Shar& r‘:.'} ﬂEl-E 'm:lrm / Number uqumr}r Ehares uu'zszann'rrg az & the-end of perod {on fully dilfive basis)
Comparison with listed Industry Peers
Fcémwng is the cnmpanmn wltin our I|s1ed peer group mnpamea

presentation of these KPIs is not intended to be considered in isclation or as & substitule for the Restated Consolidated Financial Information. We use these KPis to evaluate our
financial and operaling performance. Some of thesa KPS are nol defined under Ind AS and are not presented in accordance with Ind A5, These KPIs have limitations as analytical
toots. Although thess KP|s are not a measure of performance caloulated in accordance with applicable accounting standards, our Company's management believes that it provides

| an aoditonal ool for investors to use in evaluating our ongoing operating results and trends because it provides consistency and comparabilty with past financial pefformance, when

Name of the Company Face Valus | Closing price | Revenue from | EPS ([Tper) . NAY PIE(x) RoNW(%) | taken collectively with financial measures prepared in accordance with Ind AS.
(¥ Per Share] | on Octaber | ‘:'FE_”““"E’ for, Basic Diluted [¥ per share] Comparison of Key Performance Indicators over time shall be explained based on additions or dispositions to our business
$ARAR) _Fmr ?ﬂﬂ : Qur Company has not made any additions or dispositions to its business except for certain acquisitions and divestments in the three months penod ended June 30, 2024, and in the

. . | W Smillicn) | | Fiscals 2024, 2023 and 2022, For further details, see "History and Certain Corporate Matters - Details regarding material acquisitions or divestments of business/
| Qur Company” | . Lo e Lo o = NA 23 | undertakings, mergers, amalgamations, any revaluation of assets, etc, in the last 10 years"on page 303 of the RHP
L Peer Group Further, whila we have meationed the adjustments for KPl disclosed above at - Key Performance Indicators ("KPis")" on page 151 of the RHP no comparison of KPls aver lime
: .ﬁ.danl Green Errergy LII'I'II|IE':!" - 10.00 2 | 1 EIZIE 55 | _EI'EEIJ_f.} E 21 E.EIZI EE -E-'E 291 i’x _?22 || based on additions and dispositions is avaiable:

RaNew Energy Global PLC* 10.00 484 49’ B1o48 | 994 | @8 | 33218 | 4BEx 307

*The financial informalion forour ﬂu::mpaﬁ}r.'e. basedonthe Resfﬂred Eunml.lu‘ared Financial Jnfcl.nna-!lﬂn a5 af and for the financial year ended March 31, 2024,

' For detailts of olher business and oparating metrics disclosed elsewhara in the Red Herring Prospectus, s2e “Our Business" and "Management's Discussion and Analysis of

Financial Condition and Resulits of Operations "on pages 242 and 536 of the RHP, respectively.

Cominuad o next page...
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-.continued from previous pege.
. : _ACME* __Adani Green _ Renew
Particulars As at three Az at three Fizzal Fizcal Fizeal Fizeal Fi=zal Fizcal As at thres #z at thrae Fizzal Fizeal Fizecal Az at thres Az at thres Fizzal Fizcal Fizzal
months ended | months ended 2024 [R) 2023(R) 2022(R) 2024 2023 2022 months 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 | June 30, 2024 | June 30,2023 | | Jume 30,2024 | June 30, 2023 |
Dperational
| Operational Capacity (MW) 1,340 1,450 1,340 1,450 1,158 1,340 1,450 1,159 10.934 2318 10,934 8,088 5410 0,600 8,100 g.400 7,880 7470
| Average CUF (%) 2699 25.12 24 50 2208 2193 2459 2208 21.83 25.4(Solar) | 26.0(Scéar) | 24.5(Solar) | 247 (Sclar) 23R (Solar) | 27.2(Solar) 275 (Solar) | 25(Soclar) | 25(Solar) | 233 (Solar)
362 (Wind) J8.7 (Wind} 294 (Wind) | 252 (Wind) 30.8B{Wind) 25,4 (Wind) 202 (Wind) 28 (Wind) 27 (Wind) 264 MWind)
46 {Hybrid) 47,2 (Hybrid) | 40.7 (Hybrid) | 35.5 (Hybrid)
| Average Gnd Availability (%) 0,45 9911 93.40 a7 9930 09.40 89T 99.30 907 (Solar) | D98.5(Soler) | D05 (Solar) | 994 (Soler)  MWA NiA NiA A i A
99.8 (Wind) 99 1 (Wind) 99.3 (Wind) | 92.1 (Wind)
100 (Mybrid) | 996 (Hybrid) | 99.8 (Hybrid] | 8.2 (Hybrid)
| Awerage Plant Availability (%) 49,36 aa 57 89 41 a9 23 G069 99,41 49 23 49 69 994 (Solar) | 9.7 (Solar) | 997 (Solar) | 996 (Solar)  NA NI NiA Ni& NiA NiA
96.6 (Wind} | 94.6 (Wind) 95.5 (Wind) | 94.3 (Wind)
| | 997 (Hybrid) | 98.1(Hybrid) | 99.5 (Hybrid) | 99.1 (Hybrid}
Financial
| Revenue from Operatians 3,09 3,691 13193 | 12348 | 14879 | 0678 | NA NA 28,340 21,620 92200 | TTI60 | 51330 22,488 21,359 81948 | 7938 | 62043
| Total Revenue 400 4,266 14,663 13,614 13,27 N&s | NA NA 41,220 25,500 104,600 BEATD | 55770 24,803 24658 96,531 | 89,309 60,195
| EBITDA 2,717 a7 10,891 11.726 12,403 8,579 NA NA 26,220 21310 75,850 43900 | 35110 17,633 16.564 SBE4E | 54416 56,091
| EBITDA Margin (=5 a % of Revenue from Operations) 87.75 B7.15 8256 60,55 B3.36 80.36 NA NA 9252 58.57 8228 8417 6.4 76.71 77.55 7157 6860 58.17
PAT 14 B23 GOTA (32 62l e A, Bl G280 3.230 12,800 9730 4.890 304 2R3 4947 (5,028, {16,128}
| PAT Margin {as a'% of Tolal Revanua) 0.41 4.3 47.50 ﬂﬁ.?ﬁ'l 3.a7 .00 MA KA 20.15 12.67 12.05 11.249 BT 1.58 1240 430 1563 (23.31)
:'Iﬁélﬂébﬁ Ei:[u!_l'y{{l . 'EI_E'_Q _ _'ﬂ.ﬁ'ﬂ'_:_iﬁﬁ_' - ___E.EE_'_'E_'HE'_: ~ NA T HA [ MNA MA [ 28 _ G.28 _:_1?3'49 4 86 4.03 _ YT '_ﬂfﬁ'@_:_ 2._3&-'_
[CashRoE 29 | 80F | 3883 | 253 | 3187 | 848 | NA | WA A NA | 1813 | 3018 | 51149 428 608" | 786 | 818 | (187) |
Cays Zales Dutstanding (DE0) 1132 140 116 197 228 144 fi, Bl A, A 53 104 129 Bd a7 61 59 264

Sowurca: CRISIL Report

“Average CUR, average gnd availabniy and average plant avalabilily includes caculabions for insialed capaciy st the end of the penod & excludes assels which were monelized
durimg the period

Mofes:

(1) W) Wind, [Sk.Sofarand (H): Hybeid {a): Audited, [UA}: Unsudifed

(2] Presently, Adani Green and Renew arg the only two isted comparable renewable energy players operating in india

(3] EBITDA: EBITDA s calciiated as earmimgs befove inferes!, taxes, depraciation and amonizabion and exceplional toms

(4] EBITDAMargin: EBITDA/ Revenus from operations

{5 PAT Profil aftertax

(& PAT Margin: PAT /tofal revenue

(7] NetdebtEquity(x); (Lomg term borrowang + Shor ferm borrowing — Cash and cash equivalents — Other bank balancesl/ Equity

(8] CashRoE (% of Equity); (Profit alfter lax + Depraciation) / Equity. Cash ROE iz nol a financial meine retaled 1o a renewable energy sechor spectfically The ferminology 15 used a5
& measure of capital eficiency with focus on cash profil, Cash ROE is calewaled a5 a cash profit (orafit after tax plus depreciation) for the year divided by squily. Given thal our
Company operales m a capital infensive business with high deprecialion and inferest cost, profit may nol represent our Company's performance accwralely, accordingly Cash
ROE has besn used to describe owr Company's performance: The operabional ife of solar power plants is around J0 years and deprecialion is not  cash fow

{5 DS0: Closing frade recaivablos divided by Revanie from Oparabans muliiplied by 365 for yearty or 81 for June quartar calcuialion,

"Not annualized.

Far the tree manths ended sune 30, 2024 and June 30,2023, trade receivaive days s caicaled as Traoe Receivatves divided by Revenue from Cperalions mathpied by 51

{mismberof daysin the relevant perod).

Weighted average cost of acquisition (“WACA"), Floor Price and Cap Price

Price per share of the Company (as adjusted for corporate actions, including split, bonus issuances) based on primary issuances of Equity Shares or convertible
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 Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-up share capital of the Company in a single
transaction or multiple transactions combined together over a span of rolling 30 days {“Primary Issuances")

Cur Company has nol issued any Equity Shares or Preference Shares, during the 18 months preceding the date of the Red Hering Prospectus, where such isseance is equal to or
mora that 5% af the fully diluted paid-up share capstal of our Company (calculated based on the pre-Offer capital before such transactonis)), in a single ransaction or multiple
transactions combaned together over a spanof rolling 30 days. As on the date of the Red Heming Prospactus. no Equity Shares have been issued under the ESOP Schama.

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
sacurities (excluding gifts) involving the Promoters, members of the Promaoter Group, the Selling Shareholder or other Shareholders of the Company with rights to
nominate directors during the 18 menths 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 paid-
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
transaction or multiple transactions combined together over a span of rolling 30 days (“Secondary Transactions")

There have been no secondany saled acquisitions of Equaly 3hares or Preférence Shares, where the Promoter Selling Sharehoster having the rght to nominate Dirgctor{s) on our
Board, are a party to the transaction, during the 18 months preceding the date of the Red Herring Prospectus, where either aoguisition or sale is equal 1o or more than 5% of the fully
dituted paid up share cagital of our Company (calculated based on the pre-Offer capital before such transactionds). in a single ransaction or multiple transactions combaned logether
overaspan of rolling 30 days. As on the date of the Red Haming Prospectus, no Equity Shares have been isseed under the ESDP Schame.

There have been no primary or secondary transactions (where Promoters, members of the Promoter Group, the Selling Shareholder or Shareholder{s) having the right
to nominate Director(s) on our Board, are a party to the iransaction), in the three years prior to the date of the Red Herring Prospectus®

*Ascertified by 5. Teknwal & Associates, Charerad Accouniants, FRN 008612N, by their cantificate daled Oclober 30, 2024

The Floor Price is Nil times and the Cap Price is Nil fimes the weighted average cost of acquisition at which the Equity Shares were issued by our Company, are disclosed
below:

' Pasttransactions | Weighted average cost of acquisition per Equity Share (T)' | FloorPrice (¥) | CapPrice(¥)
| ¥einc g i of g e of Prary ks i cas A A A
f Weighted average cost of acquisition of Secondary Transacbons M.A hLA, LA

| There have been no primary or =econdary transactions [whene Promoters, members of the Promoter Growp, the Promoter Selling Shareholder or Shareholder|s) having the rightio
| nominate Directors) on our Board, ane a party 1o the transachion), in the theea years prior bo the date of the Red Herring Prospectus.

| WACA of Equily Sharas based on primary ssuances undertaken during N.A NA NA |
the three immediatedy preceding years
WACA of Equity Shares based on secondary ransactions undertaken M.A WA N.A

| during the three immediately precading years

..lig r:e.mﬁeub}f S '..Fa#.rm-a-ﬂ-ﬂ.,-!.a-sﬂ-.:uares, .ﬁﬁaﬂe:em-!.maumanrs_ ERN [J[]Qﬁ TE;-.I.. D_!.-'- rmr::ar'\;afr&ara daradmmnarﬂﬂ?ﬁ.?d

The Offer Price is [ »] times of the face value of the Equity Sharas

The Offer Price of ¥ [«] has been determined by our Company in consuitation with the BRLMs, on the basis of the demand from investors for the Equsty Shares through the Book
Building Pracess, Qur Company, in consultaton with the BRLMs, are justfied of the Offer Prics in wew of the above qualitative and quantitative parameters,

Investors should read the above-mentioned information along with “Risk Factors”, “Our Business®, “Management Discussion and Analysis of Financial Condition and
Revenue from Operations™ and “Restated Consolidated Financial Information™ beginning on pages 34, 242, 536 and 411 of the RHP, respactively, 1o have a mone informed
ViEw.

The trading price-of the Equity Shanes could decline dua to the factors mentioned in the saclion "Risk Factors " haginning on page 34 of tha RHP and any other factors that may arise
mihe future and youmay fose all or par of your invesiments,

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

In case of any revision intha Price Band, the Bid! Offer Peniod shall ba axtended for at leas! threa additional Warking Days aftar such revision of the Prica Band, subject o the total Bad/
Offer Perod nol excesding 10 Working Days. In cases of force majeure, banking strike or similar unforesesn circumstances. our Company may, for reasons to be recorded in writing,
extend the Bidf Cffer Period for a minimum of one Working Day, subject to the Bidf (Hfer Period not exceeding 10 Working Days. Any reéwision in the Prica Band, and the revised Bad/
Offer Period, if apphcabla, shall be widely dsseminated by notification to the Stock Exchangss. by issuing & public natice and also by indicating the change on the websites of the
BRELMs and atihe terminals of the Membars of the Syndicate and by intimation to Designated intermadianies and Sponsor Bank(s), ag applicable.
The Offer is being made in terms of Rule 19(2)(b) of the Securities Confracts (Regulation) Rukes, 1957, a8 amended (the *SCRR"), read with Raqguiation 31 of the SEBI ICOR
Regulatons. The Offer is being made through the Book Building Process in accordance with Regulation 62) of the SEBI ICDR Reguiations whersin not less than T5% of the Net Offer
shall be-available for allocabion on a proportionate basis to Q185 (the "QIB Portion"), provided that our Company in consultation with the BRLMs, may allocate up to 8% of the Q1B
Partion to Anchor Invesiors and the basis of such allocation will be on & discrationary basis by our Company in consultation with the BRLMs. in acoordance with the SE81 ICDR
Regulations (the *Anchor Invastor Portion™), of which one-third shall ba reservad for domestic Mutual Funds, subject io vasd Bids baing recaied from the domestic Mutual Funds at
or above the price at which allocation 15 made toAnchor investors (“Anchior Investor Allocation Price™), In the event of under-subscnplion or non-allocation in the Anchor Investor
Partion, the balance Equity Shares shall be added to the remaining QIB Portion {“Met QIB Portien™). Further, 5% of the Nel QIB Porlion shall be avaiable for allocabon on a
proportionate basis 'only io Mulual Funds, subject fo valid Bids being recened ator above the Offer Price, and the remainder of ihe Net QIB Porlion shall be available for allocation on a
proponionate basks 1o all QIBs (ather than Anchar investors], mcluding Mutweal Funds, subject 1o valid Bids baing received al or abowe the Offer Price. Further, nol maore than 13% of the
Met Offer shall be available for allocation to Mon-Insfitutional Investors | “Non-Institutional Category™) of which one-third shall be avallable for allocation to Bidders with an application
size of more than $ 200,000 and up to 1,000,000 and two-thinds shall be available for allocation o Bidders with an application see of maore than T 1,000,000 and under-subscrption in
gither of these two subcategories of Non-Instilulional Calegory may be aliocaled to Badders in the other sub-category of Non-Instiutional Category In aceoedance with the SEBIICDR
Regulabons, subject to valid Bids being recerved at or above the Offer Price. Further, not moee than 10% of the Met Offer shall be avaiable for sllocation o Retail Individual Investors
("Retail Category"'}, inaccordance with the SEB| ICDR Regulabons. subject 1o valid Bids being received fram them at or above the Offer Price, Further, Equity Shares will be aflocaled
on a propartionate basés to Eligible Empéoyees applying under the Employee Reservation FPortion, subject to valid Bids received from them at or above the Offier Price. Al Bidders
(exeapt Anchor Investors) shall mandatorily participate n this Offer only through the Application Supporied by Blocked Amount (“ASBA™) process and shall provide defaiis of their
respactive bank account {mcluding UPI 1D [defined hereinafiar) in case of UPI Bidders (defined hereinafiar) ) i which the Bid Amount will be blockad by tha Self Certified Syndicata
Banks (“SC8Bs") or the Sponsor Bankis), as the case may be. Anchor Investors are nod permitied o participate in the Offer through the ASBA process. For defails, see “Offer
Procedure”beginning an page 648 of the RHP
Bidders/Applicants should ensure that DP ID, PAN and the Client ID and UPI ID (for UPI Bidders bidding through UP1 Mechanism) are correctly filled in the Bid cum
Application Form. The DPID, PAN and Client 1D provided in the Bid cum Application Form should match with the DP ID, PAN, Client ID and UPHD available [for UPI Bidders)
in the Depasitory database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders/Applicants 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 |D and UP| 1D {for UPI Bidders bidding through the UP
mechanizsm) as provided in the Bid cum Application Form, the BidderiApplicant may be deemed to have authorized the Depositories to provide to the Registrar to the
Dffer, any requested Demographic Details of the Bidder/Applicant as available on the records of the depositories.
Investors must ensure that their PAN is linked with Aadhaar and are in compliance with the notification issued by Cenfral Board of Direct Taxes notification dated
February 13, 2020 and read with press releases dated June 25, 2021, read with press ralease dated September 17, 2021 and CBOT circular no.7 of 2022, dated March 30,
2022 read with press release dated March 28, 2023 and any subsequent press releases in this regard.

Simple, Safe, Smart

ASBA* way of Application!!! UP ,

T AANIUREDY PUFMENTS (WTERFACE
*Apphications Supported by Blocked Amount

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AS REGARDS ITS OBJECTS: For information an the main oblects of our Company, Invesiors ara
requested to see “History and Cerfain Corporate Matters” on page 300 of the RHP. The Memorandum of Association of our Company s @ material document for inspection in
relation o he Offer. For further details, see " Material Contracts and Documents for Inspection” beginning on page 705 of the RHP

LIABILITY OF THE MEMBERS OF OUR COMPANY: Limited by shares

AMOUNT OF SHARE CAPITAL OF OUR COMPANY AND CAPITAL STRUCTURE: As on the date of the RHF, the authorised share capital of our Company is ¥ 10,000,000,000
divided into 5.000.000,000 Equity Shares of face value of ¥ 2.00 each. The issued, subscnbed and paid-up Equity share capital of our Company 53 1.044,415,820 divided into
522,207 510 Eqguity Shares of face vakwe of T 2.00 each. For datails of the capital strecture of our Company, see “Capital Structure” beginning on gage 111 of tha RHP,

NAMES OF THE INITIAL SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM:
The names of the Initial signatories of the Memorandum of Associalion of our Company alang with their alialment are; Allotment of 9,999 aquity shares 1o ACME Cleantech and 1 aquity
ehare 10Ashish Bhardwaj az a nominee of ACME Cleantech (as initial subscribers to the Mod)_ For detalls of the share capital history and capital siructure of our Company see " Capital
Structure” beginning on page 111 of the RHP

LISTING: The Equity Shares offered through the Red Haming Prospectus are proposed fo ba listed on the Stack Exchanges. Our Company has racaived in-principle appravals from
BSE and NSE for listing of the Equity Shares pursuant to thelr latlers each dated Seplember 3, 2024, respectively. For the purpeses of tha Offer, NSE shall be the Designated Stock
Exchange. Asigned copy of the Red Herring Prospectus has been filed with the Registrar of Companies, Delhi and Haryana at New Delhi and the signed copy of the Prospectus shall
ba filad with tha RoC in acoondance with Section 26(4) and Saction 32 of the Companies Act, 2013, Fordetails of the material contracts and documents availabée forinspaction from tha
date ofthe Red Herring Prospectus unti the 8sdi Offer Closing Date, s&2 "Material Contracts and Documents for Inspection” beginning on page 705 of the RHF.

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA [“SEBI"); SEB| only gives fs observabions on the offer docurments and this doas not
constitule approval of either the Offer or the specfied secunties stated inthe Offer Document, The investors are adwsed fo refer fo page 619 of the RHP for the full text of the disclaimar
ciauseof SEBI.

DISCLAIMER CLAUSE OF BSE: i is to be distinctly understood thal the permission gen by BSE Limited should not in any way be deemed or construed that the RHP has been
cheared orapproved by BSE Limited nor does it cadify the cormectness or completeness of any of the contents of the RHF. The investors are advisad to refer to the page 621 of the RHP

for the full bect of the disclaimer cladse of BSE.

DISCLAIMER CLAUSE OF NSE: Il is to be destinclly understood that the permission gven by NSE shaubd not i any way be-deamed or construed that the Ofler Documant has been
cleared or approved by NSE nor does it cerlify the comectness or completeness of any of the contents of the Offer Docement. The investors are advised toreferto page 622 of the BEHP
fioer B full text of the disciaimes clauss of NSE.

GEMERAL RISKS: Investments in equity and equity-related secunties involve a degree of risk and investors shoutd notinvest any funds in the Offer undess they can afford o take the
rigk of kosing their entire investment. Invesiors are advised to read the risk factors carefully before faking an irvestment decision in the Offer. For faking an invesiment dacizion,
Investors must rely on thelr own examinabon of our Company and the Offer, including the fsks invotved. The Equity Shares have not bean recommendad or approved by the SEBI, nor
does SEBI guarantes the accuracy or adequacy of the contents of the Red Heming Prospectes. Specific atention of the investors is invited to “Risk Factors™ beginning on page 34 of
the RHP.

UPk-Naw availabla in ASBA for Retail Individual Investors and Non Institutional Investor applying in public issues where the application amount Is up to ¥ 500,000, applying through Registerad Brokers, Syndicate, CDPs & RTAs. Retail Individual Investars
and MNon-Institutional Investors also have the option to submit the application directly to the ASBA Bank (SCSBs) or to use the facility of linked online trading, demat and bank account, Investors are required to ensure that the bank account used for
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 235, 2021 read with press release dated September 17, 2021,
CBOT Circular No. 7 of 2022 dated March 30, 2022 read with the press release dated March 28, 2023,

ASBA has fo be svailed by s the Investors except Anchor tmveshors, URY may be svailed by (I} Retall Ingrvidual Bidders in he Redad Portion; (1) Non-instifitiona Bidders with an application size of up o< 500,000 in the Non-instituliona! Podion, For details on the ASBA snd UP! process, pleass refer fo
the defals given in the Bid Cum Application Farm and abndged prospecius and also please refer to the sechion “Offer Procedure”™ on page 648 of the RHE The process is also avalable on the webside of Association of imveslment Bankers of india ("AIBI") and Sfock Exchanges and m the General
information Document, The Bid Cum Application Form and the Abridged Prospectus can be downioaded from Ite websies of BSE Limited (\BSE") and Naliona! Stock Exchangs of India Limited ("NSE”, and fogefher with BSE. the "Stock Exchanges'] and can be obtained from the Nsf of banks thal is
displayed on the website of SES! at www.sebi govin‘sebiwetyothenChardction. do *doRecognisedF o= yesdintmid=35 and hifps Hwww. sebi gov insebivebothenOhardction. do doRecognisedFo=yas Gintmid=43, respectively a5 updated from time totime. Far the Fsf of LPT apps and tranks e of
PO, please refarto the link: www.sebi.govin. UP! Bidders Bidding wsing the UPI Mechanism may aoply through the 30585 and mobie applications whose names appear on the website of SESJ, a5 updated from time fo time. Axis Bank Limited and 1C1C! Bank Limifed have been appointed as the
Sporsar Banks for the Offer, in acoordance with e requirements of SEBI eircllar dated November 1, 2018 a3 amended. For Offer refaled quenes, please conlac! the Boox Running Lead Manager "BRLMs ) on their respeclive emall 1D5 a5 mentioned beiow, For UPY relaled quenies, imveslons can

("ASBA’) is a befter way of applying to offers by
simply blocking the fund in the bank account.
For further details, check section on ASBA.
Mandatory in public issues.

No cheque will be accepted, cantact NPC) at the toll free number: 18001201740 and maild: jpo.upi@npci org in
BOOK RUNNING LEAD MANAGERS 'REGISTRAR TO THE OFFER
~” nuvama 1 ICICI Securities 1 JM FINANCIAL kotak” - _,iﬂmj A KFlNTECH

Imvestment Banking

INVESTMENT BARNKING

ICIC] Securities Limited

ICICI Venture House, Appasaheb Marathe Marg
Prabhadevi, Mumbai 400 025

Maharashtra, India

Ted: +01. 22 6807 T100

E-mail: acmegipoi@icicisecunbes.com

Investor grievance e-mail;

JM Financial Limited

Tth Fioor, Cnergy. Appasaheb Marathe Marg
Prabhadevi, Mumbai 400 025

Maharashira, India

Tel: #91 22 6630 3030

E-miail: acmesolanpo@iml.comn

Invester grievance e-mail;

Nuvama Wealth Management Limited

a0t - 604, Wing &, Building Mo 3, Inspire BRLE,
G Block Bandra Kurla Comples, Bandra East,
Mumbai 400 051 Maharashira, India

Tel: + 91 22 4008 4400

E-mail: acme.|pofEnuvama.com

Investor grievance e-mail:

KFin Technologias Limited

Salenium, Tower-B, Plot Mo, 31 and 32

Financial District Nanakramguda.

sarlingampally Hyderabad 500 032 Telangana, India
Tel: +31 40 6716 2222

E-mail: acmesolaripo@kiintech com

Investor grievance a-mall:

Motilal Oswal Investment Advisors Limited
Modilal Oswal Tower, Rahimtuiiah, Sayani Road,
Dpposita Parel ST Depot. Prabhadaw,

Mumbai 400 025, Maharashira, India

Tel: +81 22 7193 4360

E-mail: acmeipof@motilaloswal.com

Investor grievance e-mail;

Kotak Mahindra Capital Company Limited
27 BKC, 15t Floor, Plat Mo, C - 27 “G" Block,
Bandra Kura Complex, Bandra (East},
Mumbai 400 051 Maharashtra, India

Tel +91 22 4336 D000

E-mail: acmasolaripod@kotak.com

Investor grievance e-mail:

cugtomersenvice. mbi@nuvama.com customercare@icicisecurites.com grievance.ibd@jmf.com kmccredressal@kotak com moiaplederessal@motilaloswal.com ginward risi@kfintach.com
Contact Person: Manish Tejwani Contact person: Abhigt Diwan / Namrata Ravasia Contact person: Prachee Dhuri Contact Person: Ganesh Rane Contact person: Ritu Sharma Contact Persan; M, Murali Krshna
Website: vwww.nuvama.com Website: wenwicicisecunties.com Wabsite: www mifl.com Website: hitps:/investmantbank kotak com Website: www. maolifaloswalgroup.com Website: www kfintach.com

SEBI| Registration No.: INMODO0013004 SEBI registration no.: INMOOO011178 SEBI Registration No.: INMDD00 11005

SEBI Registration No.: INMODDO 10361 SEB| Registration No.: INMDOODOET04
COMPANY SECRETARY AND COMPLIANCE OFFICER

SEBI Registration No.. INRDODDOO221

Rajesh Sodhi
Plod No. 152, Secior 44, Gurugram 122 002, Haryana, India;
Tel; +91 124 7117000; E-mail; cs.acmed@acme.n

Investars may contact our Company Secrefary and Gompliance Officer or the Begistrar to the Offer in case of any pre-Ofier or post-Cifer refated gnevances including non-receipd of letters of Allodment. non-credit of Alloited Equity Shares in the respective beneficiary accound, non-recespt of
refund arders or non-raceaipt of funds by electronic made, ate. For all Offer ralated queries and lor redressal of comglaints, invesiors may alsowrite to the BRLMs,

Siock Broking Private Limited, HOFC Securities Limited, DBl Capital Markets & Sacurites Limited, IIFL Securifies Ld, Jobanpuira Fiscal Services Private Limited, KJWMC Capital
Market Services Limited, LKP Secunfies Limited, Prabhudas Lilladher Pyt Lid, Pravin Ratilal Share & Stock Brokers Limited, RR Equity Brokers Private Limited, 58lcap Securities
Limibed, Sharekhan Lid, SMC Global Secunbies Lid, Viren M Shah and YES Secunbies {Indsa) Limibed

ESCROWCOLLECTION BANK AND REFUND BANK: Axiz Bank Limited. | PUBLIC OFFER ACCOUNT BANK: ICICI Bank Limited

SPONSOR BANK: Axis Bank Limded and ICICI Bank Limited

UPL: UPI Bidders can also Bid through UPMechanizm.

All capitalised térms used herein and not specifically defined shall have the same meaning as ascribed to them in the RHP.

AVAILABILITY OF THE BHP: Invastors are adwvised o refer o the RHP and the *Risk Factors” baginning on page 34 of the RHP befora applying in the: Offar. A copy of the BHP s
avallabls on the website of SEBI at www.sebi.govin and is available on the websites of the BRLMs, Nuvama Wealth Manageman! Limded at www nuvama,com; ICIC] Secunties
Limited at www.icicisacurities.com; JM Financial Limited at wwwi.jmfl.com; Kotak Mahindra Capital Company Liméied at htipsinvestmentbank kotak.com and Modilal Oswal
Investment Advisors Limited at www motilaloswalgroup.com respectively, the websie of the Company, ACME Solar Holdings Limited at www.acmesolar.in and the websites of the
Stock Exchanges. for BEE atwwwi bsaindia_com and for NSE at www.nseindia.com.

AVAILABILITY OF BID CUM APPLICATION FORM: Bid cum Application Form can be cbiained from the Registered Dffice of our Company, ACME Solar Holdings Limited ;
Tel: +81 124 T117000; BRLMs: Nuvama Wealth Management Limited: Ted: + 891 22 4008 4400, 1CIC1 Secunities Limited: Tel: +81 22 6807 T100; JM Financial Limded: Tel: +971 22 6630
3030, Kotak Mahindra Capital Company Limited: Tel: +81 22 4336 0000 and Motilal Cswal Investment Advisors Limdtad: Tel: +81 22 7183 4380 and Syndicate Members: Nuvama
Wealth Management Limited (in Syndicale Member capacity); Tel: +871 22 4009 4400; JM Financial Senices Limited : Tel: +91 22 6136 3400; Kolak Sacurities Limited: Tel- +087 22 6218
10 and Mofital Oswal Financial Services Limitad: Tel: 31 22 7183 4200 / «31 22 7183 4263 and at selected locations of Sub-3yndicate Members (as given befow). Registened
Brokers, SC5Bs, Designated RTA Locations and Designated COP Locations for particapating in the Offer. Bid cum Application Forms will also be available on the weabsites of the Stock
Exchanges atwww.bseindia_com and www.naseindia.com and atall the Designated Branches of SCSBs, the listof which is availabie on the websiles of the Stock Exchanges and SEBL.  Place: Gurugram

SUB-SYNDICATE MEMBERS: Anand Rathi Share & Stock Brokers Lid. Asit C. Mehta Investment Intesrmediates Lid, Axis Capital Limited, Centrumn Broking Limited, Dalal & Broacha  Date: Ociobar 30, 2024

For ACME SOLAR HOLDINGS LIMITED

Cn behalf of the Board of Direclors

adi-

Rajesh Sodhi

Company Secretary & Compéance Officer
ACME SOLAR HOLDINGS LIMITED i= proposing, subject to recaipt of requisite approvals, marked eondifions and other considerations, o undertake an initial pubfic offer of its Equity Sharas and has filed the RHP dated October 28, 2024 with the RoC._ The RHP is made available an the website of the SEE| at www. sebigovin as well as on the websitas of the BRLMs La.,
Nuvama Wealth Management Limited at www.nuvama.com; ICIC! Securities Limited at www.icicisecurities.com; JM Financial Limited at wwe.jmfl.com; Kotak Mahindra Capital Company Limited at hitps:ffinvestmentbank kotak com and Motila! Oswal Investment Advisors Limited at www.motilaloswahgroup.com, the website of the NSE at www.naeindia.com and the

website of the BSE at www bseindia.com and the website of the Company at Website: www.acmesalar in, Any potential investor should note that imvestment in equity shares involves a egh degree of risk and for detads relating to such risks, please see the section filed “Risk Factors " beginning on page 34 of the RHP. Potential investors should not rely on the DRHF filed
with SEB| for making any investrment decision and Instead should place reliance on the RHP.

The Equity Shares have not been and will not be regislersd under the U5, Securities Act of 1933, as amended (the "U.S. Securities Act™) or any other applicable law of the United States and, unless soregustered, may not be offered or sold within the United States except pursuant fo an exemption from, orin 8 iransaction not subject ta, the registration requirements of the
LLE. Sacurities Act and applicable state secunties iaws. Accordingly, the Equity Shares are baing offered and sold (a) in the United Sates only 1o persans reasonably balieved to be “qualified ingtitutional buyers” (as defined in Rule 1444 under tha LS. Securities Act) pursuant 1o the private placement exemplion set oul in Section &{a) of the U.5. Securities Act and (b)
oulside the United Statesin reliance on Regulation S and the applicable laws of the junisdiclion where thoze offers and sales ocour.
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