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THIS IS APUBLIC ANNOURCEMENT FOR INFORMATION PURPOSES CNLY AND 1S 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 INDRA.
Initial Pubdic Offer of equily shares on the main board of BSE Limited {"BSE") and Mational Stock Exchange of India Lirdted (*NSE".-and together with BSE, the “Stock Exchangesz") in compliance with Chapter || of the Securities and Exchange Boand of India
(I5zwe of Capital and Disclosure Requiraments) Regulations, 2018, as amended [*SEBI IGDR Regulations™),

WAAREE
One with the Sun
WAAREE ENERGIES LIMITED

Waaree Energies Limited (our "Company” or the “lssuer”) was onginally incorporated a5 ‘Anmal Flund Comnectors Privale Limited” atMumbal, Maharashira as a private imited company under the Companses Act, 1956, pursuant to 3 cerbificate of incorporation dated December 15, 1900, 1ssued by the Registrar of Companses, Maharashira at Mumba
["Rol"}, The name of our Company was changed o 'Waaree Solar Private Limited’, pursuant bo & fresh cerificate of incorporation issued by the RoC on Aprif 25, 2007, The name of our Company was further changed to 'Waaree Enerqies Prave Limited’, pursuant 1o a fresh certificate of incorporation issued by the BoC on October 15, 2007 . The name of
our Cormpany was further changed to 'Waarse Enengies Frivate Limided', pursuant to 5 fresh cerificate of incorporation issued by the RoCoon December 12, 2007, Thereafter, our Company was converted inko & public limited company pursuanito a special resclution passed in the exiracrdinary general meefing of the Shareholders hedd on March 8, 2013,
and consequently thie name of our Company was changed to s presentnamei.e., 'Waaree Energies Limited”, pursuant io a fresh certificate of incorporation issued by the oG on May 2, 201 3. For defails of registered office of cur Company, see *Hisfory and Certain Corporale Mafters™ on page 273 of the Red Herring Prospecius dated Ociober 14, 2024 1o
be raad with the corrigendum to the red herming prospectus dated October 15, 2024 (*RHP" or "Red Herring Praspectus"} filed with the RoC.

code 1o view 1he Red
Harring Prospecius)

Corporate |dentity Number: L20248MH1580PLCTE0463
Registered and Corporate Office; 602, 6" Floor, Western Edgs - |, Weslemn Express Highway, Boriva# (East), Mumbai - 400 066, Maharashira, India; Telephone: +91 22 6644 £444;
Contact Persan: Raesh Ghanshyam Gaur, Company Secretary and Compliance Officer; Telephone: +51 22 6644 4415; E-mall; investorrelationsi@waares.com; Website: www waaree. com

OUR PROMOTERS: HITESH CHIMANLAL DOSHI, VIREN CHIMANLAL DOSHI, PANKAJ CHIMANLAL DOSHI AND WAAREE SUSTAINABLE FINANCE PRIVATE LIMITED

INITIAL PUBLIC OFFERING OF UP TO [«] EQUITY SHARES OF FACE VALUE OF <10 EACH OF OUR COMPANY (“EQUITY SHARES") FOR CASH AT A PRICE OF <[«] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF <[e] PER
EQUITY SHARE) (“OFFER PRICE") AGGREGATING UP TO ¥[#] MILLION (THE "OFFER") COMPRISES AFRESH ISSUE OF UP TO [«] EQUITY SHARES AGGREGATING UP TO ¥ 36,000 MILLION (“FRESHISSUE") AND AN OFFER FOR SALE
OF UPTO 4,800,000 EQUITY SHARES ("OFFERED SHARES") AS PER THE DETAILS PROVIDED IN THE BELOW TABLE. THE OFFER INCLUDES A RESERVATION OF UP TO [«] EQUITY SHARES AGGREGATING UP TO <[] MILLION, FOR
SUBSCRIPTIONBY ELIGIBLE EMPLOYEES (THE "EMPLOYEE RESERVATION PORTION"). THE OFFER LESS THE EMPLOYEE RESERVATION PORTION IS HEREINAFTER REFERRED TOAS THE “NET OFFER".

DETAILS OF THE SELLING SHAREHOLDERS, OFFER FOR SALE AND THE WEIGHTED AVERAGE COST OF ACQUISITION

Name of Selling Shareholder Type NUMBER OF EQUITY SHARES OFFERED (UP TO) WEIGHTED AVERAGE COST OF
ACQUISITION PER EQUITY SHARE"
Waaree Sustainable Finance Private Limited | Promoter Selling Shareholder 4,350,000 3.77
‘Chandurkar Investments Private Limited Other Selling Shareholder 450,000 225.00

*As certified by 5 G C O & Co LLR Charlered Accouniants pursuant to their certificate dated October 14, 2024

Our Company is primarily a solar PV module manufacturer

The Offer is being made through the Book Building Process in accordance with Regulation 6(1) of the SEBI ICDR Regulations
QIB Portion: Not more than 50% of the Net Offer | Non-Institutional Portion: Not less than 15% of the Net Offer | Retail Portion: Not less than 35% of the Net Offer
Employee Reservation Portion: Up to [*] Equity Shares aggregating up to T 650 Million

PRICE BAND: 1,427 TO 31,503 PER EQUITY SHARE OF FACE VALUE OF %10 EACH.
THE FLOOR PRICE AND THE CAP PRICE ARE 142.70 TIMES AND 150.30 TIMES THE FACE VALUE OF THE EQUITY SHARES RESPECTIVELY.
BIDS CAN BE MADE FOR A MINIMUM OF 9 EQUITY SHARES AND IN MULTIPLES OF 9 EQUITY SHARES THEREAFTER.
In accordance with the recommendation of the Committee of Independent Directors of our Company, pursuant to their resolution dated October 15, 2024, the above provided price band is justified

based on quantitative factors/ KPIs disclosed in the ‘Basis for the Offer Price’ section beginning on page 150 of the RHP vis-a-vis the weighted average cost of acquisition ("WACA”") of primary and
secondary transaction(s), as applicable, disclosed in ‘Basis for the Offer Price’section beginning on page 150 ofthe 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 merits and
risks involved and not rely on any other external sources of information about the Offer available in any manner.

RISK TO INVESTORS
For details refer to section titled "Risk Factors" on page 32 of the RHP
1. Offerrelated risk: ~ Fiscal 2022 Fiscal 2023 Fiscal 2024
The Offer consists of a Fresh Issue and an Offer for Sale. Further, while our Company will Amount |Percentage| Amount |Percentagel Amount [Percentage
receive prnc:egds from the Fresh !ssue, it Iwﬂl not receive any proceeds from the Offer for Partlculars  million)|of Revenue|(Z million)| of Revenue (¥ million) of Revenue
Sale. The Selling Shareholders will be entitled to the net proceeds from the Offer for Sale, from from from
which comprises proceeds from the Offer for Sale net of Offer Expenses shared by the Oper ations UPEfuﬂtlﬂ"E UPETHGHS
Selling Shareholders, and we will not receive any proceeds from the Offer for Sale. (%) (%) (%)
2. Customerconcentration risk: IExpnrt Saleg to
— . t jurisdiction,

We generate a significant portion of our revenue from, and are therefore dependent on, arges - ; 8
certain key customers for a substantial portion of our business. The table below sets forth :‘EE" UHS;“ e 6,560.07\ 2260 | 554998 G740 | 90431.18] BT 14
our revenue from our top 10 customers, top five customers and our largest customer, as a Xport oales 1o 1op
percentage of our revenue from operations for the year/period indicated: five jurisdictions 6,053.68| 22.96% |49620.93] 67.58% [65467.53] of 45%

. : . Three months ended Three months ended
. F:stca::mz t . Fls::aIPZUZE, t . Fur,tr:e::i 2[1241.t June 30, 2023 June 30, 2024
MOUNL |1 JECINARS | JUNCWT ¢ STCETIANS) CAMIOUE Babeiiage Particulars Amount Percentage of Amount Percentage of
Particulars | X Million) of Revenue | million) (of Revenue|(¥ million) of Revenue (¥ million) | Revenue from | (T million) | Revenue from
from from from : 0 : 0
: : : Operations (%) Operations (%)
Operations Operations Operations |
(%) (%) (%) Export Sales 24,412.07 13.35% 13,400.94 39.31%
Top 1 Customer | 523855 18.35% | 1076832 1595% [10,158.62 891% | | reot 28t
Top 5 customers | 9,595.29| 33.62% | 35196.24] 52.14% |45,748.34| 40.13% l.e., USA 21,863.25 65.69% 13,400.94 39.31%
Top 10 customers| 12,210.59| 42.78% | 44,486.24| 6590% |64,719.27| 56.77% Export Sales to top
five jurisdictions 24,412.07 73.35% 13,400.94 39.31%
Three months ended Three months ended 4. ImportRisk:
June 30, 2023 June 30, 2024 Asiairi : . : .
— significant part of our materials used in the production of our modules, particularly solar

Particulars Amount | Percentageof | Amount | Percentage of cells, is imported from China and other South East Asian jurisdictions. We source raw

(X million) RE""E"_”E from | (X million) | Revenue from materials from a number of international suppliers as well as from vendors in India. The
Operations (%) Operations (%) table below sets forth our cost of imported materials from China and top three jurisdictions
Top 1 Customer 6.965.90 20.93Y 6214 86 18.23% (including China) as a percentage of our total cost of materials imported for the year/period
1909. 20 {0 Pt : indicated:
Top 5 customers 19,060.75 57.27% 16,554.78 48.56% : . :
Fiscal 2022 Fiscal 2023 Fiscal 2024
0 0 ; |

1OP 10 SEUIRE 91 o 16:11% il il Amount |Percentage, Amount Percentage, Amount [Percentage

3. Exportrisk: (X million), of Total | (X million)| of Total |(< million)| of Total

We export our products to various international markets. Our largest export jurisdiction for Particulars Cost of Cost of Cost of

last three financial years and three months ended June 30, 2023 and June 30, 2024 was Materials Materials Materials
the United States of America. The table below sets forth our total Export Sales, and in our Imported Imported Imported

largest and top 5 jurisdictions as a percentage of our revenue from operations for the (%) (%) (%)
year/period indicated: Cost of Imported
Materials from
Fiscal 2022 Fiscal 2023 Fiscal 2024 China 17,170.28) 80.23% |23/412.91| 34.46% |42,225.22| 54.08%
Amount Percentage Amount Percentage Amount Percentage| | Cost of Imported
PéiiticiiEs (% million)|of F:evenue (T million)| of RfE‘JEHUE (% million) |of Rfevenue Materials from Top
0 e:glt?uns 0 e:':?i::lns 0 e:t;rt}]uns sl S
it P %) > Jurisdictions”  20,689.34| 96.68% |57,469.45| 84.58% |68,600.31| 87.87%
- "'"Top three import jurisdictions include China, Taiwan and Vietnam for Fiscal 2022; China, Thailand
Export Sales 6,578.22| 23.05% [46,165.39] 68.38% |65,690.96| 57.64% and Malaysia for Fiscal 2023 and China, Malaysia and Thailand for Fiscal 2024 and China, Vietnam
and Thailand respectively, for the three months ended June 30, 2024,
®o® © o® O financialexp.epapkin o9 © o® ©
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Three months ended Three months ended Note: Please note that the details in the table above have been calculated for all the Equity Shares
June 30, 2023 June 30, 2024 acquired by the Promoters, Promoter Group and Selling Shareholders. Our Company does not have
. Amount Perce n{age of Amount Pe rcentage of any Shareholders entitled with nght to nominate directors orany ﬂtﬁﬂfﬁght
Particulars (% million) | Total Cost of | (% million) | Total Cost of | | "Ascertified by S G C O & Co LLP, Chartered Accountants, pursuant to their certificate dated October
Materials Materials 15, 2024
Imported (%) Imported (%) 11. Average cost of acquisition per Equity Share for the Selling Shareholders as on the
Cost of Imported date of the Red Herring Prospectus is as follows:
Materials from China 9,156.85 43.56% 21,576.27 84.90% ;
_ Number of Equity Average cost of
Cost of Imported Materials Name Shares of face value of | acquisition per Equity
from Top Three Import Z 10 each held Share (in )"
Jurisdictions® 19,959.04 94.95% | 25,388.21 99.90%
“Top three import jurisdictions include China, Taiwan and Vietnam for Fiscal 2022; China, Thailand | | \Vaaree Sustainable :
and Malaysia for Fiscal 2023 and China, Malaysia and Thailand for Fiscal 2024 and China, Vietnam | | Finance Private Limited 97,117,331 3.77
and Thailand respectively, for the three months ended June 30, 2024. Chandurkar Investments
9. PLIScheme forthe proposed Project: Private Limited 450,000 225.00

Fmt the GGW Di F"g'.:t ”Eafer’. Solar Cell and Solar PV Module manufacturing facility in *As certified by S G C O & Co LLP. Chartered Accountants, by way of their certificate dated October
Odisha, India ("Project”) being part financed from the Net Proceeds, we have been 14 2024

awarded with an outlay of I 19,232.40 milion under the Scheme Guidelines for
Implementation of the Production Linked Incentive Scheme (Tranche Il) under National _ _ _
Programme on High Efficiency Solar PV Modules (‘PLI Scheme”) awarded by the Gol to | 12 Weighted Average Cost of Acquisition at Floor and Cap Price

enhance our backward integration capabilities. The award under the PLI Scheme is | Weighted Floor Cap
subject to certain terms and conditions such as completion of the facility in a timely manner
with the scheduled commissioning date for commissioning of full manufacturing facility by
April 18, 2025. However, the Project is expected to be completed by Fiscal 2027. While we Past triiiisctions

" Also the Promoter Selling Shareholder,

average cost | price price
of acquisition | 1,427/ | 31,503/

have applied for an extension in the scheduled commissioning by an additional 24 months per Equity | per per
with Solar Energy Corporation of India Limited, however, we cannot assure you that any Share (inX) | Equity | Equity
extension or full extension will be given by the relevant authority. In the event there is a Share | Share
delay in the commissioning of the facility, it may attract a reduction of the PLI period from , —
the maximum timelines. Weighted average cost of acquisition for last 18

6. RiskofRetail Sales: months for primary / new issue of shares (equity/

2 , , : , _ convertible securities), excluding shares issued
Our ability to grow our Retail Sales, particularly the commercial and industrial, and | | ynder an employee stock option plan/employee

residential business verticals depends on our relationship with our franchisees, and our | | stock option scheme and issuance of bonus shares,
ability to further grow our retail network. As of March 31, 2022, 2023 and 2024 and as of | | during the 18 months preceding the date of filing of
June 30, 2023 and June 30, 2024, our retail network consisted of 373, 253, 335, 284 and | | the Red Herring Prospectus, where such issuance NA N A NA
369 franchisees across India, respectively. Our revenue from Retail Sales has increased | | is equal to or more than 5% of the fully diluted paid-
from Fiscal 2022 to Fiscal 2024, however as a percentage to revenue from operations has | | up share capital of the Company (calculated based

been declining. The table below provides details of our Retail Sales for Fiscal 2022, 2023 | | on the pre-issue capital before such transaction/s
and 2024 and excluding employee stock options granted but

: : . not vested), in a single transaction or multiple
Fiscal 2022 Fiscal 2023 Fiscal 2024 transactions combined together over a span of

Amount |Percentage| Amount |Percentage| Amount |Percentage| | | rolling 30 days
(¥ million)| of Revenue|(Z million) of Revenue|(T million) of Revenue

Particulars Weighted average cost of acquisition for last 18

o ... Tham om months for secondary sale/acquisition of shares
Upe{r;nt]mns .DpE{;ut;uns Dpegﬂt}mns equity/convertible securities), where promoter/

promoter group entities or selling shareholders or
Retail Sales 582523 | 2041% | 6,72490| 9.96% |11,570.82| 10.15% shareholder(s) having the right to nominate

- : : director(s) or selling shareholder in the Board are a
The table below provides details of our Retail Sales for the three months ended June 30, 2023 party fo the transaction (excluding gifts), during the

and Jine 30, 2024: 18 months preceding the date of filing of the Red N.A. N.A. N.A.
Three months ended Three months ended Herring Prospectus, where either acquisition or sale
June 30, 2023 June 30, 2024 is equal to or more than five per cent of the fully
Particiilars Amount Percentage of Amount | Percentage of || | diluted paid-up share capital of the Company
@millon) | Revenue from | - millon) | Revenue from || S8 Kcerce o 0 e Cuding employea siock
: - : n
Operations:(%) Operations () options granted but not vested), in a single
Retail Sales 1,975.40 5.94% 6,972.80 20.45% transaction or multiple transactions combined
7. Order Book risk: together over a span of rolling 30 days

As of June 30, 2024, our Company's pending order book of solar PV modules was 16.66 | | gjnce there were no primary or secondary transactions of Equity Shares of our Company
GW which included domestic orders, export orders, and franchisee orders and 3.75 GWof | | 4,,ring the 18 months preceding the date of the Red Herring Prospectus, where either

orders for our Subsidiary, Waaree Solar Americas Inc. located in the United States with | | icq\,ance or acauisit : - il
S : : : quisition/ sale is equal to or more than five per cent of the fully diluted paid-up
maority of the orders of our Company to be fuiiled by Fiscal 2027 while the outstanding | | ghare capital of our Company (calculated based on the pre-issue capital before such
order of the Subsidiary to be fulfiled by Fiscal 2030. We cannot guarantee thatthe income | | y.,\c- tion/s and excluding employee stock options granted but not vested), the information
agjlcltpatedtsin u;[ c;]rder book WIJ]!rbE r:,:ahzfi-d ?n time, c:trjat ?j”' Anfhcancellat;unfs & s{:cépe has been disclosed for price per share of our Company based on the last five primary or
adjustments, which may occur from time to time, could reduce the amount of our order . ;
| ! secondary fransactions where promoters / members of the promoter group or Selling
20K e e imaie Skid B1ONS it Wo MNRRY Calt TN SR Y (Geid), Shareholders or shareholder(s) having the right to nominate director(s) on the Board, are a|

f:;&f;lEESE;;F;”?;;T;EJEEIntvf:“Id e @ (e aUverse eileRt o adiibusies, party to the transaction, during the last three years preceding the date of the Red Herring

8 Market Risk: Prospectus irrespective of the size of the transaction.
Our revenue from operations and restated profit for the year for Fiscal 2024 was | | Based on secondary transactions undertaken
%113,976.09 million and X 12,743.77 million respectively. ; during the three immediately preceding years 140 | 126 | 1.32
| Particulars - AtFloor Price | AtCap Price Note: The above details have been certified by S G C O & Co LLF, Chartered Accountants by their
Market capitalization to revenue from certificate dated October 15, 2024. WACA has been calculated by dividing the total consideration
operations for Fiscal 2024 3.30 347 involved in the last five transactions by the total number of shares transacted in the last five
, : _ transactions. Further, the above table excludes Equity Shares of face value of 10 each issued under
Price to earnings ratio (based on profit the ESOP Scheme.
after tax for Fiscal 2024) 29.82 31.40 , : , :
: - : 13. The 7 BRLMs associated with the Offer have handled 82 public Issues in the past
9 ';\:]e;ghtezté ;u;;:age Return on Net Worth for Financial Year ended 2024, 2023 and three financial years, out of which 22 Issues closed below the offer price on listing
is 26.95%. date:
10. Weighted average cost of acquisition for all shares transacted in the last one year,
18 months and 3 years preceding the date of the Red Herring Prospectus is as Issues closed
follows: Name of the BRLMs Total Issues | below IPO Price on
Weighted | Cap Price is ‘X’ Range of _ e iating vae
average times the | acquisition price | | | AXiS Capital Limited 21 S
: cost of weighted per Equity IFL Securities Limited"* 19 5
Period acquisition |average costof | Share: lowest Jefferies India Private Limited* 2 0
per Equity | acquisition | price ~highest Nomura Financial Advisory and Securities
(in )" price (in3)* | | | (India) Private Limited* 2 0
Last one year preceding the date SBI Capital Markets Limited"* 4 0
of the Red Herring Prospectus 746.28 2.01 550-2,100 Intensive Fiscal Services Private Limited* 0 0
Last 18 months preceding the date ITI Capital Limited* 3 1
of the Red Herring Prospectus 626.71 240 550-2,100 Common issues of above BRLMs 31 11
Last three years preceding the Total 82 22
date of the Red Herring Prospectus 286.05 5.25 225-2,100 Mssies Haridledwhrs there wers o cominon BREMS
Continned on mext I"Tj!"r' “
o® @O o © financialexp.epaprin o0 © o® ©
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ANCHOR INVESTOR BIDDING DATE : FRIDAY, OCTOBER 18, 2024*

BID/OFFER

PERIOD BID/OFFER OPENS ON : MONDAY, OCTOBER 21, 2024"

BID/OFFER CLOSES ON : WEDNESDAY, OCTOBER 23, 2024"

* Dur Company v consutalion with the BRLMs, may consider participabon by Anchor Investors m accordance wiih the SEBNCDR Reguwalions. The Anchor Inveslor Bidding Date shall be ang Working Day pnor fo the Bid / Offer Opening Date, Le, Friday, Oclober 18, 2024,
# UPI mandale end time and date shall be at 5.00 p.m. on the Bid / Offer Closing Dale

BASIS FOR THE OFFER PRICE

The Prica Band, Floor Prica has been datarmined and Offer Price wil ba determined by our Company, in complianca with the SEBI ICOR Reguiations, on the basis of | V. Comparison with listed industry peers
assessment of market dcemand for the Equity Shares offered through the Book Buding Process and on the basis of the quantitative and qualitative factors described below. | Our Company manufactures both mono-crystalline and mult-crystalling solar modules. We beliave none of the listad eompanlas In India are engaged In the portfolio of
The face value of the Equity Shares is T10 each and the Offer Price is [#] times the face value of the Equity Shares. Bidders should also refer to "Our Busingss”, "Risk Faclws”, | business similar 1o ours, however, there are two other listed companies in India that only manufaciures mutti-crystafiine solar modules

‘Reafated Consofdated Summary Statements” and “Managemen s Discussion and Analysis of Financial Condiftons: and Resufts of Cperalions” on pages 226, 32, 321 and

454, of the RHP, respaclivaly, to have an informed view befose making an investmeant decision, N ofthe Compmey '{EHT;I :I'I:Im l?F:::r :;:J': } :ﬂ:;hgﬂﬂf::' PE™ EPifgaﬁlc EPS [E'!j!md Enrz;ﬂ Eq’:ﬁnt': ;::“ﬂ
Cualitative factors: Some of the quatative faclors which form the basis for computing the Offer Price are: « Largest solar PV medule manufacturer in India wet positionad o 4. 2024 ]
capture indusiry tailwinds and growih prospects for solar energy in india and giobally; « Diversified base of global and Indian costomers with a large order book: + Advancad .

manufacturing facilibes with global accreditabions; « Exlensive pan-India retail netwark; « Consistent track record of financial performance; and « Experienced senior Company” 116,327 63 10 NA NA 48.05 47 86 30.38 134.96
managamant taam with demonstrated execution capabilities and a commited ampioyes basa Listed Peer

For further delails, see “Owr Business — Strenglivs™ on page 229 of the RHP. Websol Energy Systam Limited” 2RE.10 10 1.015.50 NA, (29.09) {29.09) MA, RA
Cuantitative factors : Some of the information presented below relating to our Company s based on the Restated Consolidated Summary Statements. For further Premier Energies Limited" 3 71311 10 1047 40 £51 13 603 S 48 746 14.63

information, see “Financial Informstion” on page 321 of the RHP.
Some of the quantifative factors which may form the basis for calculating the Offer Price are as follows:
I. Restated basic and diluted sarnings per equity share ("EPS")

* Financia year 2023-2024
** FYE ratio is cafcuiated on the basis of Market price of Oclober 4, 2024 and Eaming per share a5 on March 31, 2024,
aoce for mouslny peer imformalicn included above:

Fiscallperiod Basic EPS () Diluted EPS (T} Weight | P/E ratio has been calculated after considenng closing NSE price of the peer 85 on Ocfober 4, 2024, obtained from NSE websile and the diluled EPS
March 31, 2024 4805 A7.86 , i 18 i Al the financial informalion for lisfed indusfry peer mentioned above is on & consolidated basis and is sourced from the financial stafements for the financial year ended
March 31, 2023 2187 7 57 7 March 31, 2024 submited fo the Stack Exchanges.
March 31, 2022 104 T84 ] i Al e francial information for Waaree Energies Limited mentioned above is on a cansolidated basls from the Restaled Consofidated Summary Statements for the year
Weighted Avera 31.04 .78 S0 MW G A £ U2%:
_H EE = . V1. Kay performance indicators ["KPIs™)
Three months period ended June 30, 2024 14 98 14,53 : . i I - . i ) )
The ™ iod ended June 30. 2023" 1378 1364 The KPis disclosed batow hava been used Ristorically by our Company 1o understand and anaiyse our business parrormanca. which in result, help us in analysing the growth
A THACTHC premac i ane s, - of business in comparison toour peers. Qur Company considers that the KPls set forth below are the ones that may have a beanng for armiving at the basis for the Offer Price.

*Nol annushsed
Notes: EPS has been caltwlaled in accordance with the Indian Accounting Standard 33 - “Eamings per share”. The face value of equify shares of the Company is ¥ 10,
BasicEFS=  Resialed nel proht after fax for the perod/year atfibutalie to the equily shareholders of the Company
Weighted average number of equity shares
Diuted EFS = Restalad riet profit after lax for the periodiyear atiribulable o the equity sharshalters of the Company
Wislghled average mumber of difuted equily sharag ang potenlial equily shares cultstanding duving the year! period
Il. Price/Earning (“P/E”) ratio in relation to Price Band of ¥1 427 to 31,503 per Equity Shara:

The HPls disclosed below have been approved and confirmed by a resalubon of our Audit Commiltes daled Oclober 14, 2024, Further, the members of our Audit Commitiea
have confirmed that except as discosed below, thera are no KPls peraining to cur- Company that have been disdesed bz any investers at any point of tme during the three
years prior bo the date of filing of the Red Heming Prospectus. Further, the KPIs disclosed herein have been certified by 5 G C O & Co LLP, Chartered Accountants, by their
cerlificale dated Oclober 14, 2024,

Our Company confirms thal it shall conlinue o disclose a8 the KPIs included in thes section on a penodic basis, al least once in a year (or any lesser penod as determined by
the Board of Directors of owr Company), until tha later of {a) one vear after tha date of listing of the Equity Sharas on the Siock Exchanges; and (i) completa ulifisation of tha
proceeds of the Fresh Issue as disclosed in "Cbecs of the Ofer”on page 138 of the BHP, or for such other duration as may be required under the SEBI IZDRE Regulations.
The list of our KPIs aiong with brief explanation of the relevance of the KPI for our business cperations are set forth below

Particulars P/E atthe lower end of the Price Band

F/E atthe higherend ofthe Price Band Matric E:pdnnalinnfnrmaﬂﬁ
- Uit ciinnes) Lok | EBITOA Margin Earnings befare interest, taxes, depreciation, and amortzation (EBITDA) calcutated as profit for the year before exceplional llems and
Based on basic EP'S for Fiscal 2024 £8.70 31.48 | taxes plus finance cost, depreciation and amerlization, ERITDA Margin has been calculatad as EBITDA dividad by lotal Incoms,
Based on diluted EPS for Fiscal 2024 £8,82 140 | Dbt to equity ratic Debt to equety ratio has been calculated as debt divided by total equity (excluding non-controlling interest). Debt is calculated as total|
Industry Peer Group P/E ratio | chab minds curment and non-curmend kage |labllines.
Paticulare | PIE Ratio | Belurmon average capital emploved | Rafurn onverage F:apit::u n_amplugpm has been calculated as pru_:ur'.rl before _&}:c{-nﬁcﬂ:ai-iien? ar!u:l tax plus finance cosls u:"_uide_d by average
- | of opening and closing capital employed caloutated as total equity (excluding non-controfing inferest) add non-curmsnt liability
Highest 151.13 . : : . - e :
e : E | PAT Masgin Profit after tax Masgin has been caloulatad as profit for the vean' period divided by totalincome
re— =13 Capacity in GW This refers bo the fotal production capacity of a8l the manufacturing units faken together in gigawatt,
: Ordar Bookin GYW This refers tothe fotal confermed tofal order book. o be delivered in over a panod of ascerfained imeline in gigawait.

R Batumeen et Iiorth |- RONHY') Details of our KPis as at! for the Financial Years ended March 34, 2022, March 31, 2023 and March 31, 2024 and three months periods ended June 30, 2023 and June
Financial Year/period ended | RoNW (%) Weight 30, 2024 R inmillion, uess mentioned otharwisa)
March 31, 2024 3036 3
March 31, 2023 26.45 | 2 Az at and or for the Financial Year As atand for the three |  As at and for the three
March 31, 2022 17.70 ‘| i Metric ended March 31, months period ended | months period ended
Welghted Average 26.05 2022 2023 2024 June 30, 2023 June 30, 2024

_Three months period ended June 30, 2024 5.81 | ERITDA Margin _ 6.88"% 1378% | 1556% 16.23% 18.30%
Three months pericd ended June 30, 2023* 12.42 Dbt o Equity ratio 072 | 0.15 0.08 0.08 0.08

Mot arnualised Refum on average capital employad 23.40% 48.83% 36.95% 17.75% 8.56%

Motes: RoNW is calcuisted a5 het profit after faxalion and non-controling inferest slinbutable to the equity strareholders of the Company divided by the net worh for that year. F"’L' f"'_'l?_"_ﬁ;_’jw . ?.'FEIE:_‘_ 1 7 39% m%ﬁ | g "31% L ”"11

Met worth as per the SEBI ICOR Reguiations maans the aggregate value of the paid-up shara capital and all resarves created out of the profifls and secunlies pramium account Capacity in GW d H 12 12 1 12

and dedi or credit batance of profit and loss account, affer deduching the aggregate valus of fhe accuruwiafed losses, deferred expendiiure snd miscelaneous expendifre nof Order Book in GW 3.98 18.08 10,03 17.10 16.B6

wrillen off, but does hol include resanses creansd oul of ravaluation of assels, wiite-back of depracialion and amaiyamation,

; For delails of our ofher operating metrics disclosed elsewhere in the Red Heming Prospectus, see "Our Business”, and "Management'’s Nscusslon ahd Analysiz of Finamncial
IV. Met asset value per Equity Share

Position and Resuits of Operations”on pages 226 and 454 of the RHF, respectively.

__Net asset value per Equity Share 1= Description on the historic use of tha KPIs by us to analyse, track or monitor our oparational and/or financial performance
As on June 30, 2024 169.94 In evaluating our buginess, we consider and use certain KPls, as stated abova, &s a supplemantal measure to seview and assess our financial and operating performance.
| Ason March 31,2024 154.96 The presentation of these KPls is not intended 10 be conssdered in isolation or as 2 substitute for the Restated Consolidated Summary Statements. We use these KPis to
After the Offer evaluate our financial and operating performance, Some of these KPIs are nol defined under Ind AS and are nol présented In accordance with Ind A3, These KPIs have
(i} Floor Price 2799 limitations as analylical tools. Further, these KPls may differ from the simifar information used by other companies and hence thair comparability may be limited. Therafora,
(i} Cap Price 281 16 these KPls should not be considered in isoistion or construed as an affiermative to Ind ASI measures of perfformance or 25 an indicator of our operating performeance, liquiddy or
At Offer Price | le] resulls of operation, Although these KPls are not a measure of performance calculated in accordance with applicable accounting slandasds, our management beliaves that it

provides an additional ool for imiastons 10 use in evaluating our ohgoing oparating results and trends and in comparing our financial results with othes companias in our
industry because i provides consistency-and comparability with past financial performance, when taken colieciively with financial measures prepared in accondance with Ind
AS, Bidders are encouraged to review the Ind AS financial measures and to not rely on any single financial or operabonal KPS bo evabeale our business.

Note; Net assel valus per equily share represents nel worth as af the end of he financial year, a5 restated, divided by the number of Equity Shares oulstanding at the erd of
It periodiyear. The ‘After the Offer’ calculations have been done using number of squily shares and' nef-worth 85 of June 30, 2024 adjusted for Freshissue.

Comparison of our KPIs with our listed industry pears

The following fable provides a companson of the KP1s of our Company with our lksted peer;

(=i snilion, tnless menfioned olhenidse)

Our Company Websol Energy System Limited Premier Energies Limited
Asatandfor | Asatandfor | Asatandfor |Asatand forthe|As atandforthel Asatandfor | Asatandfor | Asatand for |Asatand forthe) As atand forthe| Asatandfor | Asatandfor | Asatandfor |As atand for the As at and for the
KPI the Fiscal the Fiscal the Fiscal three months | three months the Fiscal the Fiscal the Fiscal three months | three months the Fiscal the Fiscal the Fiscai three months | three months
ended March | ended March | ended March | periodended | period ended | ended March | ended March | ended March | periodended | period ended | ended March | ended March | ended March | period ended | period ended
31, 2022 31, 2023 3, 2024 June 30, 2023 | June 30, 2024 3, 2022 31, 2023 31, 2024 June 30, 2023 | June 30, 2024 31, 2022 31, 2023 31, 2024 June 30,2023 | June 30, 2024
EBITDA Mangin .88% 13.76% 13.56% 16.23% 18.30% 14 24% (48.77 1% (24.51% (4 10.00)% 39.5% 7.0% 1.% 15.9% 12 4% 22.2%
Dot to Equity rabo 0,72 D15 .08 0.08 0.0% 022 0:15 1.70 Not available | Mot avaiable 1.23 1.96 229 1,88 1.52
Retum on average capital employed 23.45% 48.83% 36.95% 17.75% 9.56% 721% (11.657% (17.69%) (£.05)% | Mot available 3.83% 6.35% 30.14% 5.59% 16:51%
PAT Margen 2.70% 7.29% 10.96% 9.91% 11.47% 4445 (17.06)% (451.10%) {1,666.67)% 20.46% {1.88)% (0.91)% 7.30% 5085, 11.87%
Capacily in GW - g 12 12 iz 0.25 0.25 0.55 025 0.55 1.22 137 3.36 166 413
Order Book in GW 3.28 18.06 19.93 1718 | 16.66 Mot available Mot available | Not available Mot availabla Mot available e 5.860" o4, 33 10,781* . 790
Notes: o] Wighted average cos! of scquisition, floor price, and cap price
Unaudited Based on the disclosures i {a) and (b) above, the weighted average cost of acquisition of Equily Shares as compared with the Flaor Price and Cap Price |5 s farth below

* For Premier Energies Limifed, the order book data is in ¥ million and has been included from fs red hemng prospectus dated August 20, 2024

Source: Websites of the respective companies, audied annus! reports of the respeciive companies, CRISIL Repor Weighted average | Floor Price | Cap Price
The KPIs set out above are not standardised terms and accordingly a direct comparnison of such KPIs between companies may not be possible, Other companies may Past transactions cost of acquisition| (71,427 per | {21,503 per
calculate such KPIs differsntly from us per Equity Share | Equity Equity
Comparison of KPls based on additions or dispositions to our business (in %) Share) Share)
In Fiscal 2022, our Company had divesied ils stake In its step-down subsidiary, Waacox Energy Private Limded on July 4, 2021, which is in the business of generabion and Weighted average cost of acquisition for last 18 months for secondary salefacquisifion of shares equity/convertibla
sale of power. Consaquant to this divestmeant the group has no interestin YWaacox Enargy Private Limited. securities), where promoien’ promoter group entities or selling sharehotders or shareholder|s) having the right 1o
Balow is the KP| fable of Waacox Energy Private Limited for Fiscal 2021 nominate director(s) or seling shareholder in the Board are a party 1o the Iransaction (excluding gifts), during the 18 h.A, M.A A,
- maonthe preceding the date of filing of the Red Herring Progpecius, where either-acquisition or sale is equal to or more
L3t K - FSRca ERATEy FYaimal. Ariiad than five per cent of the fully diluted paid-up share capital of the Company (calculated based on the pre-issue capial
EBITDAMargin 65 83% before such transaction/s and excluding employes slock aptions granted but not vested), in a single transaction of
_Debitto Equity ratio : ILﬁ-';!-ﬁlfi_ multiple fransactions combined fogether over a span of rolling 30 days.
Rieturn on average capital employed 4.10% | Sinca there were no primary or secondary transactions of Equity Shares of our tumpany during the 18 manths precading the date of the Red Herring Prospectus, where
PAT Margin S5.48% gither issuance or acquisition’ sale is equal o or more than fae per cent of the fully déuted paid-up share capital of our Company (calculated based on the pre-issue
Capaciyin GW il capital before such transactionds and excluding empioyee stock apbons granted bul not vested), the information has been disclosad for prce per share-of our Company
Order Book in G Mil basad on the |ast five pAmary or secondary Iransactions whare pramotars | mambers of the promater group or Selling Shareholders or shareholder(s) kaving the right 1o

nominate direcioris) on the Board, are a party to-the transaction; during the last three years preceding the date of the Red Hemring Prospecius imespective of the size of
the transaclion
Based on secondary fransactions underiaken dunng the three immediately preceding years w1140 1.5 132

Mofe: The above defals have been certified Dy 5 G .C 0 & Co LLE Chartered Accouniants by iheir cevificate oaled Cotober 15, 2024. WACA has been caiculated by ahding

Vil. Weighted average cost of acquisition, floor price and cap price
{a} There have been no primary’ new issue of Equilly Shares or convertible securities (excluding Equity Shares issued wnder the ESOP Scherme and issuance of equily
shares pursuant (o a bonus issue) during the 18 manths preceding the date of the Red Heming Prospectus, whare such issuance 15 equal bo or maove than 5% of the
fufly diluted paid-up share capifal of our Company in & singe fransacion or multiple fransachons combined fogether over a span of roling 30 days.

{b) There have been no secondary sale / acquisihon of Equily Shares or comvertible secunties mvolving Fromoter, Promoter Group, Seing Shareholders or | the tofal consideration involved in the last five fransactions by the fotal number of shares transacted in the iast five fransactions. Further, the above tabls excludes Equity
shareholder(s) having the right to nominale director(s} an the Board of the Company duning the T8 months preceding the date of flng of the Red Haming Prospeciies, | Shares of free value af F10 aaeh feevad under the ES0D Sebarme.
where the soquisition or safe izequal fo or more than 5% of the fully oiled paid-up share capifal of our Company. in a single fransachion or mulfiple fransscions 5 3 ; : - C . , e g
combined fogether over & span of ralling 30 days Provided below is a detailed explanation for the Cap Price being 1.32 times of weighted average cost of acquisition of Equity Shares based on the last 5 secondary
i) Since there are no such fransaciions fo report under Vilfa) and VIIi) above, the following are the defails basis the last fve primary or secondary fransactions | fansactions undertaken during the three immediately preceding years preceding the date of the Red Herring Prospectus as disclosed in paragraph above,
(secondary fransactions where Promoters, Promoter Group. Selling Shareholders or sharehafder(s) having fhe right fo nominafe directar(s) on the Board of the | Sompared to.our Company's KPls and financial ratios for the three months period ended June 30, 2024 and for the Financial Years 2024, 2023 and 2022 and in view
Company, are patly o the transaction], during the three years preceding fhe aale of the Red Herming Prospeclus, krespective of the size of the ransactions: of the external factors which may have influsnced the pricing of the Offer.
Secondary fransactions 1. We are the largest manufacturer of solar PV modules in India with the largest aggregate installed capacity of 12 GW, as of June 30, 2024, (Source; CRISIL Report, page
163). 2 Ower the years, wa hava significantly expanded our aggragate installed capacity from 4 GW in Fiscal 2022 10 12 GW. as of June 30, 2024, as evidenced by our ability
Date of transfer Name of transferor Name of transferee Hﬂ'ﬁf::':ﬂ W Fac?aalua m::li::&mﬁnn P::zlf;r lo quickly comglele our expansion plans efficiantty, Subsequent 1o June 30, 2024, we have commissionad 1.3 GW of solar module manufacturing Tacility a1 Nolda, Uttar
Share (%] Tﬁdﬁh Ihrwih Trhsutlsrdlar}.f. I;dnhsclaf l;Tite:ldﬂ-i Az :nLthE ﬂalefuf 1hEhH-E-:'i Hergng F'Nruspzl:lus.. '.hl':e -:v;::eral:: fre rr;anuf.laazztu‘:iang fzcli!ilﬁﬁllgtlggla;j EE‘;EH;:I H:'.-'e:ha;.ﬁrz%az of
= = » iy _ - ’ acres. 4. We have recaeived a tier-1 PY module maker rating from the Bloomberg Mew Energy Finance between Fiscal 2018 and Fisca Az of March 31, 2022,
danuary 19, 2024 | Waaree Sustainable Finance Privele Limlled | Jigarwmar Sursehbhal Koradlya 7,500 10 Cash 900 | | 5523 ane 2024 and s of fune 30, 2023 and Juns 30, 2024, the total nubers of customers served by US n India were 716, 566, 378, 836 and 1,067 while we Servor 26, 33,
January 23, 2024 | Waaree Sustainable Finance Private Limited | Chodvadiya Niesh Vinubhal 73,000 10 Cash B0l 36, 20 and 12 customers outside India in the same periads, respectively, 6 Over the years, we have focused on increasing our Export Sales and for Fiscal 2022, 2023 and
January 24, 2024 | Waaree Sustainable Finance Private Limited | Insiinct Innovations Private Limited 5.000 10 Cash 200 2024 and the three monihs ended June 30, 2023 and June 30, 2024, our Exporl Sales were 2 6,578.22 million, T 46,165.32 million, ¥ 65,690.96 million, ¥ 24,412.07 million
May 28, 2024 Sonal T Ramani Sarffin Financial Advisors Private Limited 1.000 10 Cash 2 100 and T 13.400.94 million, which repressnled 23.05%, 68.38%. 57.64%, 73.35% and 39.31%, respectively, of our revenue from operations in such periods, T, As of March 31,
May 23, 2024 Sanal T Ramani Sarffin Emancial Advisars Private Limiled 1.000 0 Cash 2100 2022, 2025 and 2024 and as of June 30, 2023 and June 30, 2024, our retail natwork consistad of 373, 253, 335, 284 and 369 franchisaes across India, respactively. 8. On
account of an increase in sales as a result of our capacity increase, our total income increased from € 29.458.51 million for Fiscal 2022 to ¥ 68,603.64 mdon for Fiscal 2023
Note: The above details have been certified by 5 G C O & Co LLF, Charfered Accountants by their certificate dated Gclober 14, 2024, which further increased to ¥ 116,327.63 million for Fiscal 2024 and was ¥ 34, 148.98 milion and 3 34,964.13 million for the three months ended Juna 30, 2023 and June 30,
I Weighted average | Floor Price | Cap Price 2024, respeciively. 3. Our revenue fr-::nlm operations has grown at 2 CAGR of 90.83% from £ 28,542 65 million in Fiscal 2022 1o € 113,976.09 million in Fizcal 2024 while our Nei
Past fransactions cost of acquisition | (14,427 per | (1,503 per Wrth has grown from 4,271.27 millian as of March 31, 2022 to T 40.748.37 million a5 of March 31, 2024
per Equity Share | Equity Equity VIl The Offer Price is [#] times of the face value of the Equity Shares
fin ) share) Share) The Offer Price of T e] has been determined by our Company, in compliance with the SEBIICOR Reguiations, on the basis of the demand from Investors for the Equity Shares
Weghted average cost of acquisition for last 18 months for primary / new Issue of shares [equity! converhible securities), through the Book Bullding process. Our Company & justified of the Offer Price in view of the above gualitalive and quantitative parameters. Bldders should read the above
excluding shares issuad under an emplayee stock option planfemployee stock option scherme and Issuance of bonus mentioned information along with “fisk Faclors”, "Our Business’, Managamen! Discussion and Analysis of Financial Position and Results of Operafions” and *Reslated
shares, during the 16 months preceding the date of filing of the Red Heming Prospectus, where such issuance is equal N.A hLA M.A Consolidated Summary Statements” on pages 32, 225, 454 and 321 of the RHP, respectively, to have a more informed view. The trading price of the Equity Shares could
to or more than 5% of the fully divied paid-up share capital of the Company (calculated based on the pre-issue capital dechine due to the factors mantioned in the “Risk Faclors™ on page 32 of the RHP and you may lose all or part of your imestments.
before such transaction’s and exciuding employee stock options granted bul not vesied), in a single transaction or
| (S s A CANTION A TOKpRMTRY (ver 2 S o Folcr o) G, FOR FURTHER DETAILS, SEE “BASIS FOR THE OFFER PRICE" ON PAGE 150 OF THE RHP.

UPl-Now available in ASBA for Retall Individual Investors and Non - Institutional Investor applying for amount upto T 500,000/, applying through Registered Brokers, DPs and RTAs. UP| Bidder also have the option to submit the application
directly tothe ASBA Bank (SC5Bs) orto use the facility of linked online trading, demat and bank account, Investors are required to ensurs that the bank account used for bidding is linked to their PAN, Bidders mustensure that thair PAN s linked
with Aadhaar and are In compliance with CBOT notification dated February 13, 2020, issued by the Central Board of Direct Taxes and the subsequont press releases, Including press releases dated June 25, 2021 and September 17, 2021 and CBDT
circular no.T of 2022, dated March 30, 2022 read with press release dated March 28, 2023 and any subsequent press releases in this regard.

ASBA has o be avadad by all he investors except anchar mvastors: UP1 may baavailed by (i) Retad Individual nvestons in the Retad Partion; (il Mon-Instutional investors with an applicalion size of up ka3 500,000 in the Non-inslitutonal Partion. For detads on the ASBAand UPI pracass; please
refer i the detsds given inASBA form and abwidged prospestus and also please refer iothe seclion "Offer Procedure"on page 555 of the RHP, The process is also available on the website of Association of Invesiment Bankers of India [ AIBI} and Stock Exchanges and in the Genaral Information
Daocument. ASBA bid-cum-applicaton forms canba downloaded from the websites of the Stock Exchanges and can be obiamed from the listof banks that s desplayed on the wibsiie of SEBI al wwa.sebl.govin'sebiwablothen' Diherbclion.do?doRacogrisedFpi=yeskinimld=235 and
Fibtpes:hvninw 2abil.gov infsebhweblothariDtherAction do PdoRacognizadFpi= vesiintmid=43, respactively 3 updated from tme ba imea. Far the listof FPEapps and banks lve an (PO, please rafér i tha link: wwavcsabepoin, UP| Badders Bidding using the UPI machanism may apaly through the
SC5Bs and mobie applications whose names appear on the wabsile of SEBI, as updated from fime ba lime, Kotak Mahindra Bank Limiled and 1C21C1 Bank Limiled have bean appointed a5 Sponsar Banks for fhe Offer, in accordance with [he raquiremends of the SEBI Circular dated Novernber 1,
2018 a5 amended. For Offer releied querss, please contact the BRLMs on their respective email IDs as mentoned below. For UP| related queries, mvesions can contact NPC at the boll free numbar; 18001201740 and mail Id; ipo.upsiinpei.ong.n

LIy

LISAFLED) P FAMERTS ANTERRACE

Simple, Safe,
Smart way of Application!!!

AS BA#
# Applications supporied by blocked amount (ASBA) is a belier way
of applying to issues by simply blocking the fund in the bank account

For further defails, check section on ASBA

Mandatory in public issues. No cheque will be accepted.

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

In case of any revisian in the Price Band, the Bid / Offer Pariod will be extendad by at least three additional Working Days afler such revision in the Price Band, subject to the Bid /
Dfier Penod not exceeding 10 Working Days. In cases of force mapeure, banking strike or simiéar unforeseen circumstances, our Company may, in consultation with the BRLMs,
for reasons bo be recorded in writing, extend the Bid | Offer Period for & minimum of ong Working Day, subgect to the Bid / Offer Pesiod not excesding 10 Working Days. Any
revision in the Price Band and the revised Bid / Offer Period, if appicable, shall be widely disseminated by notification to the Stack Exchanges, by issuing a public notice, and also

by indicating the change on the website of the BRLMS and at the terminals of the Syndicate Membars and by Intmation to Designated Intermediaries and the Sponsor Bank(s),
85 applicable,

The Offer is being made in larms of Rule 19(2){b) of the Securities Contracts (Requiation) Rules, 1857, as amendad tha “3CRR), read with Requiation 31 of the SEBI ICDR
Regulations. The Offer is beang made through the Book Building Process in accordanoce wilh Regulation 8{1) of the SEBI ICOR Regulations wherein nol more than 50% of the

Continued o next page...
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ECONOMY 17

Heavy rain, floods paralyse

ARUN JANARDHANAN
Chennai, October 15

Chennai, no relief in sight

WITHTHE NORTHEAST Mon-
soon bringing relentless rains
and triggering flood warnings
in Tamil Nadu, the state gov-
ernment has declared a public
holiday for schools, colleges,
and government offices in
Chennaiand the neighbouring
districts of  Tiruvallur,
Kancheepuram, and Chengal-
pattu for October 16.The deci-
sion,announced by Chief Min-
ister MK Stalin, comes as the
India Meteorological Depart-
ment (IMD) predicts more
rainfall for the state.

The IMD forecast suggests
the worst is yet to come, with
rains expected to intensify on
October 16, before tapering
off by October 18.

The low-pressure system
over the Bay of Bengal, which
has already caused havoc in
Chennai and neighbouring
districts, is expected to
strengthen into a depression
as it moves towards the coast.

The state has set up 931
relief centres, ensuring that
foodand medical care are avail-
able to those affected by the
floods. As the rains continue to
batter Chennai and nearby
areas, the Greater Chennai
Corporation  (GCC) has
deployed thousands of work-
ers, pumps, and relief teams
across the city.

The IMD has issued a red
alert for Chennai and other
districts, forecasting heavy to

o]

Vehicles and pedestrians in a waterlogged area amid heavy rain, in Chennai onTuesday  em

very heavy rainfall over the
next two days.This announce-
ment has prompted the gov-
ernment to extend the holiday
for educational institutions,
and private companies have
beenadvised toallowemploy-
ees towork from home.

The Regional Meteorologi-
cal Centre (RMC) in Chennai
reported that the cityrecorded
anaverage of 6.9 cm of rainfall
between 8:30 am on Monday
and 8:00 am Tuesday, with
areas like Ennore receiving as
much as 10 cm. Manali,
Kolathur, and T V K. Nagar
recorded 9 cm each.

By Tuesday morning,
waterlogged streets and

flooded low-lying areas had
brought traffic to a standstill.
The city’s arterial roads, often
prone to flooding, were sub-
merged under several inches
of water. Public transportation
was severely impacted, with
only a handful of buses oper-
ating in the morning hours,
while autorickshaw drivers
abandoned the streets for
safety concerns.

The government, learning
from past monsoon disasters,
has mobilised significant
resources to combat the crisis.
Twenty-six teams from the
dNational Disaster Response
Force (NDRF) and State Disas-
ter Response Force (SDRF)

havebeen deployed across five
coastal districts, with special
attention given to Chennai.

Boats, tractors equipped
with pumps, and emergency
relief materials have been
strategically placed in flood-
prone areas, particularly in
neighbourhoods like Velach-
ery and Pallikaranai.

Chief minister MK Stalin
visited several residential
localities in the city on Mon-
day. Deputy Chief Minister
Udhayanidhi Stalin has been
visiting several areas in the
city since Monday night to
coordinate relief efforts and
monitor the water logging
issues.

Coaching centre tragedy: Owners aware of risks

NIRBHAY THAKUR
New Delhi, October 15

AMONTH BEFORE three civil
services aspirants drowned in
the basement of Rau’s IAS
Study Circle,a coaching centre
in Delhi’s Old Rajinder Nagar,
aresident had complained to
the Municipal Corporation of

1E
il

O Eed from previous page.

Delhi (MCD) that a mishap
could take place in the library
being run illegally from the
basement, the Central Bureau
of Investigation (CBI) told a
Delhi court on Tuesday.

“If a local had the knowl-
edge that the basement could
be dangerous,then the owners
and those who took the house

on the lease must definitely
have had this knowledge,”
Prashant Kumar, Senior Public
Prosecutor representing the
CBI, said.

While the incident took
place on July 27, the CBI
recently filed a chargesheet
against six peopleinthe case —
Parvinder Singh, Harvinder

Singh, Sarabjit Singh, and
Tajinder Singh, the co-owners
of thebuildingwhere Rau’s IAS
wasallegedlyrunningalibrary
in the basement; Abhishek
Gupta,the CEO of the coaching
centre; and Deshpal Singh, the
coordinator of the centre.All of
them are currently out on
interim bail.

Meat Offer shall ba available for allocation on-a proporionate basis 1o Gualified Instiutional Buyers [("QIBs") (the “QIB Portion™), provided that cur Company in consultation with
the BRLMs, may aliocate up to 60% of the QIB Porton to Anchar Investors and the basis of such allocation will ba on a discrelionary basis by our Company, In consulation with
the BRLMSs, in accordance with the SEBI ICDR Regulations {the “Anchar Investor Portion™), of which one-third shall be reserved for domestic Mutual Funds, subject 1o vasd
Bids being received from the domestic Mubual Fends at or above the price 3 which allocation i made o Anchar Investors ["Ancher Investor Allocation Price”). In the event of
undes-subscription or non-allocation i the Anchor Invastor Porion, the balance Equity Shares shall be added to the QIR Portion (oiher than the Anchor Invastor Porfion) (the
“Net QIB Portion™). Further, 5% of the Nat QIB Porion shall be available for allocation on a proportionate basis to Mutual Funds only, subject 1o valid Bids being received at or
above the Offer Price, and the remainder of the Net QIB Portion shall be availabie for allocation on.a proportionate basis to all Q1Bs, including Mutual Funds, subject to valid Bids
baing recenved &t or above the Offer Price. Further, not less ithan 5% of the Net Offer ghall be available for allocation o Mon-Institulional Bidders [“Mon-Institutional Portion™)
of which cne-third of the Mon-Enstitufional Porion shall be availabie for allocation o Bidders with an application size of mora than T 200,000 and up fo-T 1,000,000 and two-thirds
of the Mon-Insbiutional Portion shall be available for allocation to Budders with an application size of mare than T 1,000,000 and under-subscription in either of these two sub-
categones of the Non-Institutional Portion may be afiocated o Bidders in the ather sub-category of tha Non-Institutional Portion in accordance with the SEBI ICDR Regulations,
subject to valid Bids being received at or above the Offer Price. Further, not less than 35% of the Nel Offer shadl be available for allocation o Retall Individual Portion (~Retail
Portion™), m accordance with the 3EBI ICDE Regulations, subject io valid Bids being received from them at or above the Offer Prce. All Bidders [except Anchor Invesiors) shall
mandatorily participate i this Offer only through the Application Supported by Blocked Amount (FASBA"] process and shall provide details of their respective bank account
{including UPT IC idefined hereinalter) in case of UP| Bidders (defined hereinafler) in which the Bid Amount will b2 blocked by the Seif Cerlified Syndicate Banks {("SCSBs") or
pursuant to the UF1 Mechanism, as the case may be. Anchor Investors are not permitted o participate in the Anchor Investor Portion through the ASBA process. For detads, see
~Offer Procedure”on page 555 of the KHP,
Bidders! Applicants should ensure that DP [D, PAN, Client ID and UPI ID (for UPI Bidders bidding through the UP| 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 D, PAN, Client ID available in the Depository
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 ID, Client 1D and UPI ID {for UP| Bidders bidding through the UPI
Mechanism) as provided in the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorised 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. These Demographic Details may be used, among
other things, for giving Allotment Advice or unblocking of ASBA Account or for other correspondence(s) related to the Offer. Bidders/Applicants are advised to update
any changes to their Demographic Details as available in the records of the Depository Participant to ensure accuracy of records. Any delay resulting from failure to
update the Demographic Details would be at the Bidders'/Applicants’ sole risk, Investors must ensure that their PAN is linked with Aadhaar and are in compliance with
CBODT notification dated February 13, 2020 and press ralease dated June 25, 2021, read with press releasa dated September 17, 2021 and CBOT circular no.T of 2022,
dated March 30, 2022 read with press release dated March 28, 2023 and any subsequent press releases in this regard,

Development projects in
Sri Lanka more through

investments, grants: India

PRESS TRUST OF INDIA
Colombo, October 15

INDIA HAS COMPLETED 60
grant projects in Sri Lanka and
implementing 16 more cur-
rently,thedevelopment coming
more through investments and
grants and relatively less
through debt instruments,
India'senvoyto Sri Lankasaid on
Tuesday.

Santosh Jha, the High Com-
missioner of India to Sri Lanka,
also reaffirmed India's support
forisland nation's debt restruc-
turing efforts,securing IMF sup-
port, and extending bilateral
financial support to overcome
immediate challenges.

Emphasising the impor-
tance of a robust partnership
between India and Sri Lanka,
highlighting the intertwined
destinies of the twonations,Jha
—whowasspeakingatthe45th
National Conference of CA Sri
Lanka - underscored the shared
geography, history, and future
thatbind the two countries.

“Indiaislookingatassisting
development of Sri Lanka
through investments and
grants and relatively less
through debt instruments.This,
we believe,serves Sri Lanka bet-
ter given its recent experiences
with debt burdens,’ the Indian
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envoy was quoted as saying by
news portal NewsFirst.1k.

Lastweek, Sri Lanka said the
recent visit by External Affairs
Minister S Jaishankar was
important in ending its debt
restructuring with interna-
tional sovereign bond holders.

Jaishankar, who made a
day-long trip to Sri Lanka on
October 4,was the first foreign
dignitary to visit the island
nation after Anura Kumara
Dissanayake assumed officeas
the new president on Septem-
ber23.

Pointing out that India has
completed 60 grant projects
and implementing 16 more at

M India is committed to
supporting Sri Lanka's debt
restructuring efforts and

securing IMF support

B India emphasizes the
importance of a robust
partnership with Sri Lanka

B Jaishankar's visit was
significant for Sri Lanka's
debt restructuring
discussions with
international bondholders

this time, Jha said, “Our devel-
opment projectsare nowimple-
mented in all 25 districts of Sri
Lanka.We have completed 60
grant projects and are imple-
menting 16 more at this time.”
Jhaalsoadvocated fora connec-
tivity corridor between India
and SriLankatoenhanceaccess
to global markets and opportu-
nities, the portal said.

The High Commissioner
reiterated the necessity for
India and Sri Lanka to work
together, transcending old
mindsets and focusing on
shared goals to ensure mutual
prosperity and stability in the
region, the portal added.

District plan
under PM
GatiShakti
launched

FE BUREAU
New Delhi, October 15

COMMERCE AND INDUSTRY
minister Piyush Goyal on Tues-
daylaunched thedistrictversion
of PM GatiShakti National Mas-
ter Plan for 27 aspirational dis-
tricts which over the next 18
months will be expanded to
cover 750 districts across the
country.

On the occasion of comple-
tion of three years of PM
GatiShakti, the minister also
launched the ‘Guidelines for
Preparing City Logistics Plans for
Indian Cities’to help cities tailor
their logistics planning to meet
its unique vision, objectives and
local characteristics.

Inhisaddress,Goyalsaid that
the masterplanisafaster,better,
efficient,more cost effectiveand
high quality tool for India to
forayintoworld classinfrastruc-
ture and it will be utilised by the
world for their infrastructure
planningin the future.

“This is going to be the tech-
nology that the world will use for
their infra planning in years to
come,” he said. The minister
emphasised that adoption of
geospatialand othercutting-edge
technologies in the PM
GatiShakti Master Plan marks a
significantstride towardsrevolu-
tionising connectivitylandscape.

BEML to make India’s first bullet train

DHEERAJ MISHRA
New Delhi, October 15

STATE-RUN BEML has been
awarded the contract for the
design, manufacturing, and
commissioning of two high-
speed trainsets, each compris-
ing eight cars by Integral Coach
Factory (ICF), the company said
inafilingtothe stock exchanges
onTuesday.

“The price of each caris Rs
27.86 crore and the total con-
tract value is Rs 866.87 crore
which includes design cost,

Contents of the Memorandum of Association of our Company as regards iis objects: For information on the main objacts of cur Company. please see tha saction “History
and Cerfain Corporate Matters” on page 273 of the RHP, The Memorandum of Association of our Company i a material documeant forinspection in relation 1o the Offer, For further

one-time development cost,
non-recurring charges, one
time cost towards Jigs, fixtures,
tooling and testing facilities,
which will be utilised for all
future High-Speed projects in
India," the company added.
BEML said that this project
marks a significant milestone
in India's high-speed rail jour-
neyandwill see the firstindige-
nously designed and manufac-
tured trainsetswith atest speed
of 280 kmph.

The company operates in
threeverticals- Defence & Aero-

These trains will be part
of India's 508-km-long
high-speed rail corridor
from Mumbai to
Ahmedabad

space, Mining & Construction
and Rail & Metro,and has state-
of-the-art manufacturing facil-
itieslocated in Bengaluru,Kolar
Gold Fields, Mysore, Palakkad,
with R& D infrastructure.

On September 5,2024, ICF
issued a tender to build two

detgils, please see the section tiled “ Material Contracts and Documents for Inspection™ on page 609 of the RHF.
Liability of the members of our Company: Limiad by shares

Amount of share capital of our Company and Capital structure: As on the date of the RHPF, the authorised share capita! of the Company is ¥ 5 000,000,000 divided into
500,000,000 Equity Shares of face value ¥ 10each. The msued, subscribad and paid-up share capital ofthe Company i\ T 2,633 311,040 divided inte 263,331, 104 Equily Shares of

facavabee .10 each. Fordetails, please zae the seciion titled "Capital Structure™on page 110of the RHP.

Mames of signatories to the Memorandum of Association of our Company and the number of Equity Shares subscribed by them: The initia signatories to the
emorandum of Association of our Company were Murli Dhar Odinrand and Padma M. Odhrani who subscribed to 100 equity shares each of face value of $100 each, For detass of

the share capital hestary of our Company, please see the saction lited "Capital Structura™on page 110 ol the RHP

Listing: The Equity Shares offered through the Red Heming Prospecius are proposed to be listed on the Stock Exchanges. Our Company has received Yn-principle approvals
from BSE and N3E for tha listing of the Equity Sharas pursuant io letters-each dated February 28, 2024. For the purposes of the Offar, NSE is the Dessgnated Siock Exchange.
A copy of the Red Hamng Prospaectus has bean filed and the Prospectus shall be filed with the RoC in accordance with Sactions 26(4) and 32 of the Companies Act, 2013. For
further details of the material contracts and documants that will be avadable for inspaction from the date of the Red Harming Prospactus until the Bid [ Offer Closing Date, see

‘Materla!l Conlracts and Documents for Inspection”on page 604 of the RHP

Disclaimer Clause of the Securifies and Exchange Board of India (“SEBI™): SEBI only gives is obsarvations on the offer documenits and this does not constitute approval of
aither the Offer or the specified sacurites or the offer documant. The investors ane advisad 1o refer o page 524 of the RHP for the full ied of tha disclaimer clause of SEBI

Disclaimer Clause of NSE {Designated Stock Exchange): i is bo be distinctly understood that the permission given by NSE should not in any way be desmad or construed that the
Difer Document has been cleared or approved By NSE nor does i cenify the comectness or completensss of any of the contents of the Offer Document. The investors are advised to

referio page 327 ol the EHP for the fulitext of the Disclaimer Clause of NSE

Disclaimer Clause of BSE : Il is o be distinelly undersiood that the permission given by BSE should ned In any way be deemed or construed (hat the Red Harring Prospectus has
been cleared or approved by BSE nordoes it cerify the correciness or completeness of any of the contents of the Red Herring Prospectus, The investors are advised to refer bo page

027 of the Red Herming Prospecius for the full text of the Desclaimer Clause of BSE

General Risk: Investmants in equity and equity-related securibes imiolve a degres of risk and investors should not invest any funds in the Cffer unless they can afford to take the risk
of losing thewr entire smvestmant, Investors ane advised to read the rsk factors carafully before taking an invesiment decsion in the Offer, For taking an investment decision, investors
rmust refy on their own examination of cur Company and the Offer, inchuding the risks invalved. The Equity Shares have not been recommended or approved by SEBI, nor doss SEBI
guaraniee the accuracy or adequacy of the contenis of the Red Herring Prospecius. Specific atleniion of the imestors is imated to “Risk Facfors on page 32 of the RHFR.

high-speed trainset (also
referred as a rake), designed to
reach a top speed of 280 km/h
and operate at 249 km/h.

These trains will be part of
India'sambitious 508 kmlong
high-speed rail corridor from
Mumbai to Ahmedabad. Ini-
tially,the corridorwas planned
to have Japanese E5 series
Shinkansen high-speed trains,
but due to high prices quoted
by the Japanese companies,
the government decided to
manufacture these trains
domestically.
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SBICAP Securities Limited, Telephone: +91 2269316204, Investec Capital Services (India) Private Limited, Telephone: <91 226849 7400 and Antique Stock Broking Limited, Telaphone: +91 22 6%11 3300 and at the select locations of the Sub-syndicate Members (as given below), SC3Bs, Registerad Brokers, RTAz and CDPs participatng in the Offer.
A58A Forms wil also be available on the websites of BSE and NSE and the Designated Branches of SCSBs, the list of which is available at websites of the Stock Exchanges and SEBL
Sub-Syndicate Members: Achievers Equities Limsted, Almondz Global Securilies Limited, Anand Rathi Share & Stock Brokers Limited, Anand Share Consuifancy, ANS Pyt Lirsited, Ashwani Dandia & Co, Asil C. Mehia Investment Interrmediates Limited, Axis Securities Limited, Bonanza Porifolioc Limited, Centrum Braking Limited, Dalal & Broacha
Stock Broking Private Limited, DB (International) Stock Brokers Limited, Dhani Stocks Limited, Edetweiss Secunties Limited, G Raj & Co. (Consuftants) Limited, Globe Capital Market Limited, HOFC Securities Limited, ICICI Securities Limited, Innovate Securities Private Limited, Janam Share Consultants Private Limited, Jhaven Securities,
JM Financial Services Limited, Jobanputra Fiscal Semvices Private Limited, Kalpataru Multipber Limited, Kantilal Chhaganial Sacurities Py, Ltd., Keynota Capitals Limited, KJMC Capital Market Services Limited, Kotak Securities Limitad, Lakshmishree [nvestment & Sacurities Pyt Limited, LKP Sacunties Limited, Marwadi Shares & Finance, Matalia
Siock Broking Private Limited, Mofilal Oswal Financial Services Limited, Mirmal Bang Securities Pyt Limited, Nuvama Weaith and Investment Limited (Edelweiss Broking Limited), O.J. Financial Services Limited, Patel Wealth Advizors Pyt Limated, Prabhudas Liladher Private Limited, Pravin Ratilal Share & Siock Brokers Limited, Rikhav Securities
Limited, RR Equity Brokers Pvi Limited, Sharekhan Limited, SMC Global Securities Limited, 55 Corporate Securities Limited, Sykes & Ray Equities (India) Limited, Tanna Financial Services, Upstox Securifies Private Limited, Viren M Shah, WayZWealth Brokers Private Limited and Yes Securities {India) Limited,
Escrow Collection Bank and Refund Bank : Kotak Mahindra Bank Limited

Public Offer Account Bank ; IC1C] Bank Limited

» 3ponsor Banks: Kolak Mahindra Bank Limited and 1CIC] Bank Limited

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

Place: Mumbal
Date: October 15,2024

ForWAAREE EMERGIES LIMITED
On behalf ofthe Board of Directors
S

FajeshGhanshyam Gaur

Company Secretary and Compliance Officer

WAAREE ENERGIES LIMITED ks proposing, subact fo applcable siatutory and reguiaiory requeremenis, receipi of requisite approvals, market condifions and otherconsiderations, to make aninitial public oftenng of is Equity Shares and has filed the RHF with RoC-on October 14, 2024, The BHP shall be available on the website of SEB| atwww sebigov.in, as wel
as on the websites of the Stock Exchanges i.2 BSE and NSE abwww.bseindia com and www.nesindia.com, respectively, on the websile of the Company at www waarse.com and on the websites of the BRLMs, | . Axs Capital Limited, IIFL Securities Limited, Jeffenes India Private Limited, Nomura Financal Advisory and Securities (India) Private Limited,
381 Capital Markets Limited, Infansive Fiscal Services Private Limited and ITI Capital Lmibed al www, axiscapital co.mn, waww ilcap.com, waw jaffenes com, wiw nomuraholdings comicompanylgroupfasiatindiaindsx. himl, waww sbicaps. com, www.intensivefiscal com and waw ibcapital in, respactively. Any potentialinvesions should note that investmant in aquity
sharas invalvas a high degree of risk and for details refating (o swch risk, ss2 'Risk Factors on page 32 of the RHP. Potental Bidders should not rely on the DRHP filed with SEBI for making any investment decision
Thig announcemant doas not constitute an invitation or offer of securities for sale in any junsdicton, The Equity Shares offerad in the Offar have not baan, and will not ba, registersd undar the LS. Secorities Act of 1933, as amanded (*U.S. Securitles Act’) and may not be oferad or sold within the United States. excapt pursuant to an exemption fram. orin a
trangachion not subject fo, the registration requirements of the U5, Securities Act and applicable state securifies laws. Accordingly, the Equity Shares are being offerad and sofd {a) within the United States solefy to *qualified mstitutional buyers” (az definedin Bule 1448 under the U5, Securities Act) purseant to Section 4(3) of the U3, Securities Act, and (b} outzide
the United Siates in offshore transactions as defined in and in compliance with Regulation 5 under the U5, Securities Act and the applicable laws of the unsdichon where those offers and sales are made. There will be no offening of securifiesin the United States.

financialexp.epaprin

"

Adtactors 374



