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THIS IS APUBLIC ANNOUMCEMENT FOR INFORMATION PURPOSES OMLY AND 1S NOT APROSPECTUS ANMNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OROFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECLRITIES, NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION CIRECTLY OR INDIRECTLY OUTSIDE IMDIA,
Initial Public Cffer of equity shares on the main board of B3E Limited {“BSE™) and Mational Stock Exchange of Inda Limited ("NSE", and together with B3E, the “Stock Exchanges™) in compliance with Chapter |l of the Securities and Exchange Boand of India
ii=sue of Capital and Disciosure Requirements) Femeations, 2014, as.emended {"SEB! ICDR Regulations™)

One with the Sun
WAAREE ENERGIES LIMITED

Yiaares Enargies Limiled (our *Company™ or the “lssuer”) wasaniginally incorporated as ‘Anmal Flud Conneclors Prvate Limited”al Mumbal, Maharashira as a privale limited company under the Companies Act, 1858, pursuant 1o a cerlflicate of incorporation dated December 18, 1990, Issuad by the Reqlstrar of Companies, Maharashira al Murnbal
i(“ReC"). The name of our Company was changed to ‘Waaree Solar Frivale Linited”, pursuant 1o a fresh cerlificate of incomporation issued by the RaoC onApril 25, 2007, The name of our Company was further changed to' Waaree Energies Prave Limited”, pursuant 1o a fresh cerdificate of incorporation isswed by the RoC on October 15, 2007, The name of
our Company was further changed to 'Wasaree Enengies Privale Limifed’, pursuant toa fresh certificate ofincorporabion issued by the Bol on December 12, 2007, Thereafier, our Company was converted info & public imited company pursuant 1o & spedial resalubion passedin the exiracrdinary gensral meefing of the Shareholders held on March &,2013
and consequently the name of our Company was changad to ils prasent namea e, 'Waaree Energias Limited’, pursuant to & fresh cartificale of incorporation issued by the RaC on May 2, 2013, For datails of registerad affice of aur Campany, see Histany and Caraln Corporate Matfers " on page 273 of the Red Herring Prospecius dalad Oclober 14, 2024 1o
b raad wilh the corrgandem to the red harring prospactus dated October 15, 2024 ("RHP" or "Red Herring Prospectus!) filad with the RoC
Corporate Mentity Number; UZ5245MH1990PLECG9463
Reglstered and Corporate Office: 602, 6 Floor, Westarn Edqge - |, Western Express Highway, Borivall [East), Mumbai - 400 066, Maharashira, Indiz; Telephone: <91 22 6644 4444
Contact Person; Raesh Ghanshyam Gawr, Company Secretary and Compliance Officer, Telephone: +81 22 6644 4415; E-mail; invesiorrelations@waares.com; Website: www waarse.com

IPleaze zcan this OR
e fo-view ha Red
Herring Prosgechus)

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 (“FRESH ISSUE") 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 UPTO [«] EQUITY SHARES AGGREGATING UP TO T[] MILLION, FOR
SUBSCRIPTION BY 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*

3,77
225.00

Waaree Sustainable Finance Private Limited mﬁm_m:-:;t_é?-s_éi'ling shareholder
Other Selling Shareholder

*As cartified by 8 G C O & Co LLP Chadered Accoitants pursiant 1o thelr cerificate daled Oclober 14, 2024,

4,350,000
450,000

Chandurkar Investments Private Limited

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 < 650 Million

PRICE BAND: 1,427 TO <1,503 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/ KPls 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 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 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 Fiscal2023 |  Fiscal 2024
The _Oﬁer consists of a Fresh Issue and an (_Jﬁer for Sgle. Further, while our Company will Amount |Percentage| Amount |Percentagel Amount [Percentage
receive proceeds from the Fresh Issue, it will not receive any proceeds from the Offer for Particulars | (% 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 QPEI'nﬂﬁﬂ"F- ﬂpergtiﬂns ﬂpezatinns
Selling Shareholders, and we will not receive any proceeds from the Offer for Sale. (%) (%) (%)
2. Customerconcentration risk: |IE:«:p::rrt Saleg to
o . t jurisdiction,
We generate a significant portion of our revenue from, and are therefore dependent on, i 5 . .
certain key customers for a substantial portion of our business. The table below sets forth Eié:nsgales Totop 6,466.97| 2296% |45,54999) ©747% 65.491.16] S7.14%
our revenue from our top 10 customers, top five customers and our largest customer, as a e 5 i ;
percentage of our revenue from operations for the year/period indicated: five Jurisdictions 6,59368] 22967 |4562093| 67.56% |65467.53) S57.45%
: : : Three months ended Three months ended
; FlstcaLEHZZ 1 . FlsiaIFEDZE o Flstni 2{]24t June 30, 2023 June 30, 2024
moum (Fercentage | Amount rercentage Amount rercentage Particulars Amount Percentage of Amount | Percentage of
Particulars |(X Million) of R;E""E"”E (% million) |of Rfevenue;{? million) of F;E“E"”E (¥ million) | Revenue from | (T million) | Revenue from
LOM? et L Operations (%)  Operations (%)
Operations Operations| Operations
(%) (%) (%) Export Sales 24 412.07 13.35% 13,400.94 39.31%
Top 1 Customer | 523855 18.36% | 1076832 1595% (1016862 891% | [rboraents
Top 5 customers | 9,595.29| 33.62% | 35,196.24) 52.14% |45,748.34| 40.13% .e., USA 21,863.25 65.69% 13,400.94 39.31%
Top 10 customers| 12,210.59| 42.78% | 44,486.24| 65.90% |64,719.27| 56.77% Export Sales to top
five jurisdictions 24,412.07 13.35% 13,400.94 39.31%
Three months ended Three months ended 4. ImportRisk:
June 30, 2023 June 30, 2024 i : : ; ;
— Asignificant part of our materials used in the production of our modules, particularly solar
Particulars Amount Percentage of | Amount | Percentage of cells, is imported from China and other South East Asian jurisdictions. We source raw
(X million) | Revenue from | (T 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% 6.214.86 18.23% l{l[lrlnjt'l:::njat:;ndg China) as a percentage of our total cost of materials imported for the year/period
el | W o L Ten | a0 Focal 2022 | Fiscal2ozs | Fiscal 202
SR iR AUPRITE — e S = Amount | Percentage Amount [Percentage Amount |Percentage
3. Exportrisk: (X million)| of Total | (< 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 Imp;:rted 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% |42,22522| 54.08%
Amount |Percentage| Amount Percentage| Amount |Percentage| | Cost of Imported
Pttt (% million)| of R:vre:;nue (Z million) of Rff:;nue (% million)|of Rff:;nue Iﬂ?teri?ls fmﬂm Top
: ; . ree Impo
U”E{’;‘}"’“E 0“{;:;“"5 Upe{.,"f;”“s 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 657822 | 23.05% |46.165.39] 68.38% |6569096 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.
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Three months ended Three months ended
June 30, 2023 June 30, 2024
Paticiilsis Amount | Percentage of | Amount | Percentage of
(X million) | Total Cost of | (3 million) | Total Cost of
Materials Materials
Imported (%) Imported (%)

Cost of Imported
Materials from China 9.156.85 43.56% 21,576.27 84.90%

Cost of Imported Materials
from Top Three Import
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
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.

5. PLIScheme forthe proposed Project:

For the 6GW of Ingot Wafer, Solar Cell and Solar PV Module manufacturing facility in
Odisha, India ("Project”) being part financed from the Net Proceeds, we have been
awarded with an outlay of ¥ 19,232.40 million 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
enhance our backward integration capabilities. The award under the PLI Scheme is
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
have applied for an extension in the scheduled commissioning by an additional 24 months
with Solar Energy Corporation of India Limited, however, we cannot assure you that any
extension or full extension will be given by the relevant authority. In the event there is a
delay in the commissioning of the facility, it may attract a reduction of the PLI period from
the maximum timelines.

6. Risk of Retail Sales:

Our ability to grow our Retail Sales, particularly the commercial and industrial, and
residential business verticals depends on our relationship with our franchisees, and our
ability to further grow our retail network. As of March 31, 2022, 2023 and 2024 and as of
June 30, 2023 and June 30, 2024, our retail network consisted of 373, 253, 335, 284 and
369 franchisees across India, respectively. Our revenue from Retall Sales has increased
from Fiscal 2022 to Fiscal 2024, however as a percentage to revenue from operations has
been declining. The table below provides details of our Retail Sales for Fiscal 2022, 2023
and 2024.

Fiscal 2022 Fiscal 2023 Fiscal 2024

Amount | Percentage| Amount Percentage, Amount |Percentage
Particulars |(X million)| of Revenue (% million) of Revenue (Z million)|of Revenue

from from from
Operations 'Operations Operations
(%) (%) (%)

Retail Sales 0,826.23 | 2041% | 6,72490 | 9.96% |11,570.82| 10.15%

The table below provides detalls of our Retail Sales for the three months ended June 30, 2023
and June 30, 2024.

Note: Please note that the details in the table above have been calculated for all the Equity Shares
acquired by the Promoters, Promoter Group and Selling Shareholders. Our Company does not have

any Shareholders entitted with right to nominate directors or any other right.

*As certified by S G C O & Co LLP, Chartered Accountants, pursuant to their certificate dated October

15, 2024

11. Average cost of acquisition per Equity Share for the Selling Shareholders as on the

date of the Red Herring Prospectus is as follows:

Number of Equity Average cost of
Name Shares of face value of | acquisition per Equity
< 10 each held Share (in I)*
Waaree Sustainable
Finance Private Limited’ 57.117.331 3.77
Chandurkar Investments
Private Limited 450,000 225.00

*As certified by S G C O & Co LLP, Chartered Accountants, by way of their certificate dated October

14, 2024,
" Also the Promoter Selling Shareholder,

12. Weighted Average Cost of Acquisition at Floor and Cap Price
Weighted Floor | Cap
average cost | price price

: of acquisition | <1,427/- | <1,503
Past transactions per Equity per per

I

Share (in<) | Equity | Equity
Share | Share

Weighted average cost of acquisition for last 18
months for primary / new issue of shares (equity/
convertible securities), excluding shares issued
under an employee stock option plan/employee
stock option scheme and issuance of bonus shares,
during the 18 months preceding the date of filing of
the Red Herring Prospectus, where such issuance NA NA NA
is equal to or more than 5% of the fully diluted paid-
up share capital of the Company (calculated based
on the pre-issue capital before such transaction/s
and excluding employee stock options granted but
not vested), in a single transaction or multiple
transactions combined together over a span of
rolling 30 days

Three months ended Three months ended
June 30, 2023 | June 30, 2024
Particulars Amount | Percentage of Amount | Percentage of
(X million) Revenue from (¥ million) | Revenue from
Operations (%) Operations (%)
Retail Sales 1,975.40 5.94% 6,972.80 20.45%

7. OrderBookrisk:
As of June 30, 2024, our Company's pending order book of solar PV modules was 16.66
GW which included domestic orders, export orders, and franchisee orders and 3.75 GW of
orders for our Subsidiary, Waaree Solar Americas Inc. located in the United States with
majority of the orders of our Company to be fulfilled by Fiscal 2027 while the outstanding
order of the Subsidiary to be fulfilled by Fiscal 2030. We cannot guarantee that the income
anticipated in our order book will be realized on time, or at all. Any cancellations or scope
adjustments, which may occur from time to time, could reduce the amount of our order
book and the income and profits that we ultimately earn from the contracts. Any delay,
cancellation or payment default could have a material adverse effect on our business,
results of operations and cash flows.

8. MarketRisk:
Our revenue from operations and restated profit for the year for Fiscal 2024 was
<113,976.09 million and ¥ 12,743.77 million respectively.

Particulars At Floor Price | At Cap Price
Market capitalization to revenue from
operations for Fiscal 2024 3.30 3.47
Price to earnings ratio (based on profit
after tax for Fiscal 2024) 29.82 31.40

9. Weighted Average Return on Net Worth for Financial Year ended 2024, 2023 and
2022 s 26.95%.

Weighted average cost of acquisition for last 18
months for secondary sale/acquisition of shares
equity/convertible securities), where promoter/
promoter group entities or selling shareholders or
shareholder(s) having the right to nominate
director(s) or selling shareholder in the Board are a
party to the transaction (excluding gifts), during the
18 months preceding the date of filing of the Red N.A. N.A. N.A.
Herring Prospectus, where either acquisition or sale
is equal to or more than five per cent of the fully
diluted paid-up share capital of the Company
(calculated based on the pre-issue capital before
such transaction/s and excluding employee stock
options granted but not vested), in a single
transaction or multiple transactions combined
together overa span of rolling 30 days

Since there were no primary or secondary transactions of Equity Shares of our Company
during the 18 months preceding the date of the Red Herring Prospectus, where either

issuance or acquisition/ sale is equal to or more than five per cent of the fully diluted paid-
share capital of our Company (calculated based on the pre-issue capital before su
transaction/s and excluding employee stock options granted but not vested), the informati
has been disclosed for price per share of our Company based on the last five primary
secondary transactions where promoters / members of the promoter group or Sell

Shareholders or shareholder(s) having the right to nominate director(s) on the Board, are a

party to the transaction, during the last three years preceding the date of the Red Herri
Prospectus irrespective of the size of the transaction.

up
ch
on
or

ng

ng

‘Based on secondary transactions undertaken

during the three immediately preceding years ‘ 31,140 ‘ 1.25 ‘ 1.32

Note: The above details have been certified by S G C O & Co LLP. Chartered Accountants by their
certificate dated October 15, 2024. WACA has been calculated by dividing the fotal consideration
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

the ESOP Scheme.

13. The 7 BRLMs associated with the Offer have handled 82 public Issues in the past
three financial years, out of which 22 Issues closed below the offer price on listing

10. Weighted average cost of acquisition for all shares transacted in the last one year, il
18 months and 3 years preceding the date of the Red Herring Prospectus is as Issues closed
follows: Name of the BRLMs Total Issues helﬂ‘fi |_PD Price on
Weighted | Cap Price is ‘X’ Range of N listing gate
average times the acquisition price Axis Capital Limited” 21 5
. cost of weighted per Equity lIFL 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
(in3)* price (in ) (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 2.40 550-2,100 Common issues of above BRLMs 31 11
Last three years preceding the Total J 82 22
date of the Red Herring Prospectus 286.05 9.25 225-2,100 ssstss handledwihers thara wers fib tomimon BREMS
Coritirged on ext page..,
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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"

' D Company v conswifation with ihe 8RLMS, mey consiger pericization by Anchar investors in accardance with the SEBI ICDR Reginalions. The Anchor Investor Bidding Dale shall be ome Waorking Day pnar foike Bid ¢/ Offer Coening Dale, ie. Friday, Ootober T8 2084

# UP mamndale end fime and date shall beat 5.00 p.m. on the Bid / Offer Glosing Date.

BASIS FOR THE OFFER PRICE

The Prica Band, Floor Price has been determined and Offer Price will be determined by our Company, in compliance with the SEBI ICOR Requlations, on the basis of
assesasment of markel demand for the Equdy Shares offered through the Book Building Process and on the basis of the guanditalive and qualitalive factors described below
Thee face value of the Equity Shares is T10 each and the Offer Price [z [#] imes the face value of the Equity Shares. Bidders should afso refer to "Our Business”, “Risk Faclors”,
"Restaled Consolidaled Summany sialements” and "Manegemenf's Discussion and Analvsis of Rnancial Condifions and Reslts of Cperations” on pages 226, 32, 321 and

information, ses “Financial informmation”on page 321 of the RHP.
Some of tha quantitative factors which may form the basss for calculating the Offer Price ane as follows:
l. Restated basic and diluted earmings per equity share ("EPS")

V., Comparison with listed industry peers

Cur Commpany manofaciures both moncecrystalling and mulli-crystalling sofar modules. We believe none of the Ested companias in india are engaged In the portfoso of

business sinilar fo ours, however, there are two other listed companias in India that anly manufactires multi-crystaline solar modules

454, of the RHP, respectively, to have an informed view before making aninvestment decision. Mame of the Comps T;F'I I':'I::?m? I;au: :;L';: Glﬁ?ﬂm PIE™ EFE{:]“h EPS [g?m H?;‘?I" E q:ﬂ g:;m
Qualitative factors; Some of the qualiabive tactors which form the bagis for compuiing the Odfer Price are; » Largest solar P module manulaciurer in India well posdioned to o i, i = 4 2024 f ]
capiure ndustry taitwinds and growth prospects for sofar energy in India and globaly, « Diversifed base of global and Indian custormers with a large orger boak; * Advanced - = . : - - e

ranufacturing faciliies with global accreditations; « Extensiva pan-india relail network; « Conststent track record of financial performance; and « Experienced senior Cormpany 116,327.63 10 NA NA 46.05 47.86 30.36 13486
management team with demonsirated execubon capabdties and a commithed empioves base Listed Peer

For further detads, see “Our Business - Skengths”on page 229 of tha RHP. Websol Energy System Limited® 26810 | 10 10550 MA 129.99) (29.50) MA A
Quantitative factors | Some of the information presented below relating to our Gompany is based on the Restated Consolidated Summary Statements. For urther | I pramier Enargles Limited® 31 713.11 10 104740 161 13 £ 93 54 17 48 1463

"Noi annualised
Motes: EPS has been calcuizted in accordance with the indisn Accounting Standand 33 - “Eamings per share”, The face value of aguity shares of the Company isT 10
Basic EF3 = Restaled nef prott afler fax for the perodyear aftnbufable o the equily shareholders of the Company
Welghted average number of equity shanes '
Dilued EPS = Restaled el profil after fax for the periodyear atiutatis tothe equly sharsholders of the Company

Wieighted sverage number of diluted equity shanss and potentisl equily shares oufsfanding during the yesr penod
Il. Price/Eaming (“P/E") raticin relation to Price Band of ¥1,427 to ¥1,503 per Equity Share:

| Fiscaliperiod | Basic EPS (7) Dilutad EPS (T) | Weight !
| March 31, 2024 _ i 4803 A7 38 1 3 !
| March 31, 2023 ' 21.82 21.57 ; 2

| Warch 31, 2022 1 iB4 3184 1

|Weighted Average __________ | 3194 31.76 |

| Three months period anded June 30, 2024° ! 1498 1499

| Three mondhs period ended June 30, 2023° ] 13.78 1364

" Financral year 2023-2024

" BE ratio /s calcwlalad on the basis of Markel price of Celober 4, 2024 and Eaming per sharg as on Manch 31, 2024,

Source for industry peer information inciuded above,

| PVE ratio has baan calculalfed after considering closing NSE price of the peer a8 an Ocfober 4, 2024, abtainad from NSE website and the diled EPS.

i AN the fnancisl informabion for ¥sted industry peer mentionred above is on a consclidaled basls and is sourced from the financial stalerments for the financial pear ended
March 31, 2024 subritfed fo the Slock Exchanges.

i AN Hig ingniial information for Waaree Enengies Limied menboned above is on & consoidaled basls from the Reslefed Consolidaled Summary Statements for the year
ended March 371, 2024

Vi. Keyperformance indicators (“KPIs")

The KPPls dsciosed below have been used historically by our Company fo understand and analyse our business performance, which in result, help us n analysing tha grawth

of isiness in comparison o our peers. Our Company considers that the KPis set forth bebow are the ones that may have & bearing for amiving at the basis for the Cifer Price.

The KPle disclozed below have been approved and confirmeed by a resciulion of cur Audit Commibiee dated October 14, 2024, Further, the members of our Audit Commitlze

have confiemed thal excepl as disciosed bafow, there ara no KPIs pertaining to our Company thal have been disclosed to any investors at any point of tme during the thrae

years prior io 1he date of filing of the Red Hemng Prospechus, Furiber, the KPIs disclosed herein have been cerliied by 5 G C 0 & Co LLF, Charlered Accouniants, by their

certificate dated Oclober 14, 2024

Qwr Company confirms that it shall continue fo disclose all the KPIs included m this sechon on 3 penodic basis, & kast once in & year [or-any lesser penod a5 determmed by

the Board of Direclors of owr Company), until the iater of (3] one year after the date of fisting of the Equity Shares on the Siock Exchanges; and Ji} complede utilisation of the

proceads of the Fresh [ssue as dischosed in "Obiscts ol the Offer” on page 138 of the BHP, or for guch other duration as may be required under the SEBIICDE Requlations.

The ligt of gur KPIs along with brief explanation of the relevance of the KPI for our business operations are sef forth below;

wrilten off. bul does mod nclude reserves credled ol of revalualion of gssals, wiite-back of depreciafion and amalgamadion.
IV, Met asset value per Equity Share

Netassetvalue per Equity Share ()

As o June 3, 2024 169,54

As on March 31, 2024 T2 .96

After the Offer

(i} Fioor Prica 21591

{1} Cap Price 281,16
| AtOffer Price 0y

Mola: Nat assel value per equily share reprasents nal warth as &l the and of the financia! year a& restaled, divided by the number of Equily Sharas outstanding al the and of
the penodivear. The ‘Alter the Offer’ caleulations hava baen done ysing numper of equiy shares and net-worlh a5 of June 30, 2024 adjusied far Eregh lesie,

Particulars P/E at the lower eénd of the Price Band PIE at the higher end u!tha Price Band Metric Explanation for the KPI
- — st i, addasididiinems EBITDAMargin Eamings before interest, taxes, depreciation, and amorlization (EBITDA) catoulated as profit for the year before exceptional items and|
Based on basic EF'S for Fiscal 2024 23.70 31.28 taxes plus finance cost, degreciation and amortization. EBITDA Margin has been calculated as EBITDA divided by total income.
Based on diluled EPS for Fiscal 2024 2352 | +140 Dbt b equity ratic Dbt 10 aquity ratio has been calculated a5 debit dividad by total eguity (exciuding non-contralling interest). Debt s calculated as total|
Industry Peer Group PIE ratic debt minus current and non-current laase labilities. |
Parliculars PIE Ralio Ratum on average capital ampioved | Retum onaverages L;a-tn-lalgmplnygu has been catculated ag prpf.!:-efnm gxteptmaé Il:c.n-r_1 and tax pius finance costs -an:.‘-_e_-cz by average;
Highes! 16113 ofopening and closing capifal emploved caloulated as tofal equity (excluding non-controlling interest) add non-curmend lkakbility
= TIRE PAT Margin Profit after tax Margin has been caloulated as profit for the year! period divided by tofal income
Average 151.13 Capaciy in GW This refers to tha tokal production capacity of all the manufacturing units taken together in gagawalt
Order Book in GW This refers o the total confirmed total order book, to be delivered m over a period of ascertaned timeling in gigawatt
Nk e 3L WoTH | RO . Details of our KPIs as at/ for the Financial Years ended March 31, 2022, March 31, 2023 and March 31, 2024 and three months periods ended June 30, 2023 and June
Fi""'f'm“"‘rwr!d '"M . HDHW {ﬂl E‘Eﬂm = 30, 2024 % i miion, unless menlioned oihenss)
March 31, 2024 30,35 3
“March 31 2023 Il IRA% M 2 As at and or for the Financial Year As 3t and for the thres As al and for the thres
March 31 2022 17.70 1 Metric ended March 31, menths period ended months period ended
Weighted Average 26.95 2022 2023 2024 Juné 30, 2023 June- 30, 2024
_Three months period ended June 30, 2024* &A1 EBITDA Margin B.AA% | 1576% 15.56% 16.23% 18.30%
Three months period ended June 30, 2023° 12.42 Debt to Eguety ratio pr2 | 015 0.0 003 (.06
‘Mot sonuslised Retumn on average capital employed £3.49% 46.83% J6.95% 17, 75% 8.56%
Noles: RoNW is calcufated a5 nel orofit after faxation and non-confraling misres! atfrbitable fo the equity sharsholders of the Company diided by the nef warth for thaf year, PAT Margin 2.70% 129% 10 56 8.91% 11.47%
Nel worth a3 per the SEBNCDR Reqilalions means the aggregats value of the paid-up share capial 8nd all resenves crealed owl ol the profils and secunties premium soommnt Capacity i GW 4 g 12 12 12
and dedit or credit balance of profit and foss account, afer deducting the aggregale value of the aocumuiated insses, deferred expenditure and miscefaneous expendifurg mof Order Book in GW 328 | 18.06 19.93 17.19 16.66

Comparizsan of our KPIs with our listed industry peers

For details of our ather operating mefrics disclosed elsewhers in the Red Heming Prospecius, see “Owr Business’, and “Managemen('s Discussion and Analysis of Financial
Fosiion snd Resiis of Oparaiions” on pages 226 and 454 of the RHP, respectively,

Description on the historic use of the KPls by us to analyse, irack or monitor our operational andlor financial performance

In evaluating our business, we consider and use certain KPS, as sialed above, as a supplemental measure to review and assess our financal and operating perdormance,
The presentation of these. KFls is not miended 1o be considered in isolation or as @ substitule for the Restated Consolideted Summany Statemenizs. We use these KPIs 1o
gvaluate our financial and oparating performance, Some of these KPIs are nol defined under Ind A5 and ara not presanted o acoordance with Ind AS. Thase KPls hava
limitations a5 analylical lools. Further, these KP1s may differ from the similar mformation used by other companias and hence their comparabaity may be limied. Therafons,
these KFIs should not be considersd n isolabion or consirued as an gflernative to Ind AS measwres of perdormance or as an indicator of our operatng periormance, liquidity ar
results of operation. Although these KPls are not a messure of performance calcuaied in accordance with applicable accounting standards, cur management believes that i
provides an additional tood Tor investars fo usa in evaluating our engoing operating results and trends and in comparing our inancial resulls with other cormpanies in our
industry because it provides consistancy snd comparabdty with past financial periormance, when taken colleciively with financial measures prepared in acocordance with Ind
A5, Bidders are encouraged to review the Ind AS financial measures and to not refy on any single financial or operational KPIs to evaluate our business.

(% in millipn, unless menhoned oihenyise)

The following tabds provides a companson of the KPIs of our Company with our listed peer:

Our Company Websol Energy System Limited Pramier Enargies Limited
Az at and for Az at and for As at and for | Az at and for the | Az at and for the| As atandfor | As at and for Az at and for | As atand for the| Az at and for the| As atandfor | As atand for Az al and for | As at and 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 | thres months the Fiscal the Fiscal the Fiscal three months | three months
ended March | onded March | ended March | periodended | period ended | ended March | ended March | eonded March | period ended | periodended | ended March | ended March | ended March | period ended | period ended
| 31, 202 31, N3 3, 2024 June 30, 2023 | June 30, 2024 31, 202 3, W23 H, 2024 June 30, 2023 | June 30, 2024 3, W22 3, 2023 31, 2024 June 30, 2023 | June 30, 2024
| EBITDA Marin 6.88% 13.76% 15.56% 16.23% 18.30% 14.24% [48.77T1% {24.5)% 410,001 J8.5% T.0% 7.1 15.9% { 12.4% 22.%
| Debl 1o E-;qmlj,' rahc 0.7 3.5 .08 [, 04 106 027 15 1.0 Mot avanabis MNod availabls 123 1.896 258 | 1,98 1.5
| Return on average capital amployed 2349% 48 B3% 35, 95% 17.75% 5 565% T.21% (11.671% {17.69%:) 14.05% Mod availabls 3.83% 5.35% 30, 14% | 5.59% 16.51%
| PAT Margin 2.70% 7.20% 10.96% 0.91% 11.47% 4 44% (147061 % {451.10%) (1,666 67T)% | 20 46% (1.88)% (0.991% T.30% | 5.08% 11 B4
| Capacity in GW 4 a 12 12 12 0.25 025 .55 125 .55 1.22 1.37 336 | 1.66 4.13
| Oeder Book in GW 3.28 18.06 19.83 1718 16.66 Mat availabla Wot available | Nof available Mot available |  Nolavailable 3470 g, 850" 543320 | 10,781° 57,740"
r-iuIEE- _ (d) Weighted average costof scquisiion. foor pirce, and cag pice
Unatitited Basad on tha disclosures in (a) and (B) above, e wesghled average cost of acqulstion of Equity Shares as comgarad with the Floor Prce and Cap Price is set Torth balow:
* For Pramiar Energies Limiled, (he arder book dafa fs 0¥ miton and has been included from s red hemng prospectus dated August 20, 2024
Source: Wabsites of the respective companies, auditad annual raports of the respechive companies, CRISIL Report  Weighted average | Floor Price | Cap Price
The KPls set out above are not standardised terms and accordingly a direct comparison of such KPls between companies may not be possible. Other companias may Biatt irairenchions  cost of acquisition| (1,427 per | (21,503 per
calculata such KPIs difierently from us. per Equity Share | Equity Equity
Comparison of KPls based on additions or dispositions to our business (in T} Share) Share
In Fiscal 2022, our Company had dvested its stake in its step-down subsidiary, Waacox Enargy Privaie Limited on July 4, 2021, which i in the business of ganeration and Weighted average cost of acquisition for |ast 18 months for secondary salelacquisition of shares equityiconvertibls
sale of power, Consequent to this divestment the growp has no interast in Waacox Ensrgy Private Lmilad securities), where promoten’ promoter group enfities or selling shareholders or shareholden(s) having the right to
Below k= tha KPI fable of Waacox Eneray Private Limited for Friscal 2021: nominate direciors) or sefing sharahalder in the Board are a pary 1o the lransaction (exchudmg gifts), during the 18 M.A M.A WA
: monihs preceding the date of filing of the Red Heming Prospectus, where either acquisition or sale is equal I or more
KM —rrrA Wanco E"‘Ewliﬂ""m Limbod than five per cent of the fully diluted paid-wp share capital of the Company (caloulated based on the pre-issue capits
EEIT -"'5'""“!'9'“ 85,53 1 before such ransaction’s and excuding emploves stock oplions granted bul not vested), in a single ransaction or
Dbt to Equity rats 0.66 mulliple transactions combined together over a span of rolling 30 days
Ratum on average capial employed 4.10% Sinca thera were no primary or secondary ransactions of Equity Shares of our Comgany during the 18 months preceding the date of the Red Hemng Prospecius, where
PAT Margin 99.48% gither issuance or acquisition sale is equal b or more than five per cent of the fully diluled pasd-up share capital of our Company (calculated based on the pre-issue
Capacity in G¥Y Nl cagital before such transaction's and excluding employes stock options granted but not vested), the information has been disclosed for price per share of our Company
Dirdar Book in GYY Ml baszad on the [ast fva primary or secondary ransactons where promoiers / members of the promater group of Sefing Sharehoiders or sharaholderjs) having the right o

nominate director(s) on the Board, are a pary 1o the fransaction. during the |as! three vears preceding the date of the Red Herring Prospecius irespective of the size of
the transaction.
Based on secondary Iransachons underaken dunng he ihreg immediately preceding years ©1,140 1.25 1.32

Moldg: The above :le!aln'n's hiave been certified by & G C O & Co LLE Charfered Accountants by thelr cenlificate daled Oclober 1:5. 2024, WACA has been calcilated by dividing
the tofal considerafion mvahed in thefast five fransactions by the fodal number of shares fransacted in the fast fve lransaciions. Further, the above fable exciudes Equily
Shares of face value of ¥ 10 each issued under the ESOF Soheme

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
transactions undertaken during the three immediately preceding years preceding the date of the Red Herring Prospectus as disclosed in paragraph above,
compared to our Company's KPls and fimancial ratios for the three months period ended June 30, 2024 and for the Financial Years 2024, 2023 and 2022 and in view
of the external factors which may have influenced the pricing of the Offer,

Vil. Welghted average cost of acquisition, foor price and cap price
(2] Thers have been np pnmary! new issue of Equity Shares or converfible secunbes [exchniing Equy Sheres issued under the ES0F Scheme and issuance of equily
shares pursient to & bonus is508) dunng the T8 months preceding the dafe of the Red Hemng Frospecius, whers such isseance & equal fo.or move fhan 5% of ihe
fully aiiuted paid-up shane capial of our Company it a single transachion or ratipks iransachions combinad tagether over a soarof roliing 30 days.
There have been mo secondary safe / scquistion of Equity Shares or comeerible secunfies fvohing Promaofer Promaofer Group., Selling Shareholders or
shareholder!z) having the right i nominate director(s) on the Board of the Compsny duning the 18 months precading the date of Riing of the Red Heming Prospeciis,
where the scquisiion or 3&0e 5 egual o or more than 5% of the flty diwled paio-up share capial of o Company. in & zingle ransachon or mulliple franzsctions
combined iogether over a span of rolimg 30 days.
fg)  Since there are no such trensactions fo report under Wifa) and YIib) above, the following are the dedails basis the lasf five pnmary or secondary fransacfions
feecandany fransacfions where Promoders, Promoler Group, Sefing Sharehoiders or shareholden’s] having the rght fo nominate directonsl on the Board of he
Company, are party fo the fransachion), during the three years preceding fhe dafe of the Red Heming Prospecius, Imespeciive of the size of the fransachions:

(Bt

Secondary transactions 1. Wie are the largest manufacturer of solar PY moduies i India with the langest aggregate instaBed capacity of 12 GW, as of June 30, 2024, (Source: CRISIL Reparl, page
: 165). 2 Ower the years, we have significantly expanded our aggregate installed capacity from 4 GW in Fiscal 2022 to 12 GW, a3 of June 30, 2024, a8 evidenced by our ability
No. of Equ Face value | Mature of | Price per e :
Date of transfer Mame of transferor Name of transfaree ShauE';Is y ) consideration Equilt; fo quickly complete our expansion plans eficientty. Subsequent to June 30, 2024, we have commissioned 1.3 GW of scfar module manufaciunng faciity at Noida, Uttar
Share (7) Pradesh through our subsidiary, Indosolar Limited 3. As of the date of the Red Herring Prospectus, we operated five manufacturing faciies in India spread over an area of
| ) s = == v = - - = 1 14307 acres, 4, We have received & er-1 PV module maser rabng rom the Bioombeng New Energy Finance behwean Fiscal 20718 and Fiscal 2024, 5 As of March 37, 202
;T{E"U‘?r:’. i M B ke .S.“E'.'Einaflf'_E 55::3---.,&3!1_.'-'318_!.::]1_!_@@_ _J_lg-aziurr'a Efrﬂbh?ﬂlfcmm!a N i it 1 i 2023 and 2024 and as of June 30, 2023 and June 30, 2024, the total numbers of customers served by us in India were 716, 566, 378, 836 and 1,067 while we served 26, 33,
January 23,2024 | Waaree Sustainable Finance Private Limited | Chodvadiya Nilesh Vinubhas 78,000 10 Cash 900 3, 20 and 12 customers outside India in the sama periods, respectivedy. &, Over the years, we have focused on Increasing our Export Sales and for Fiscal 2022, 2023 and
;_.I._=|[|I._J'._-1_rj_,'_2d_-:_?ﬂ?*1_ 'j"_-'aari_?f_ﬂ_ua‘.ai_rl_ahle Faance Frivate Limited | instinct Inncvations Prvate Limsted. | 5,000 _ 10 Cash | 8900 2024 and the three months anded June 30, 2023 and June 30, 2024, our Expon Sales were T 6.578.22 million, T 46 165,33 million, ¥ 6569096 millon, T 24.412.07 millian
\May 28, 2024 Sonal T Ramani Sarffin Financial Advisors Private Limited 1.000 1a Cash 2,100 and < 13.400.894 milllon, which represented £3.08%, 6B,38%, 67 84%, 73.35% and 38.31%, respechvely, of our revenue from operalions In such penods 7. As of March 31,
{May 29, 2024 Sonal T Ramani Sarflin Financial Advisors Prvate Limites 1000 10 Cazh 2100 202, 2023 and 2024 and as of June 30. 2023 and June 30, 2024, owr retall network consisted of 373, 253, 335, 264 and 360 franchisees across India. respectively. 8. On
' : : : - - ) : . . Ecoount of an increase i sales as a result of our capacity increase, our fotal income increéased from < 29,458.51 million for Fiscal 2022 to ¥ 68,603.64 mélion for Fiscal 2023
Nate:; The above defails have been cerified by § G C 0 & Co LLF, Charered Accouniants by their cerfiicate dated Qatober 14, 2024 which further increased 1o ¥ 116,327 63 million for Flscal 2024 and was ¥ 34,149.98 millon and T 34,964.13 million for the thres monthe ended Jure 30, 2023 and Juna 30,
Weighted average | Floor Price | Cap Price 2024, respectvely. 9. Our T—'!:@r ieir.:l.r:l upEr.'-:h:r*.s h':'lf grown al 3 C.:AGH of 49 E.’U'" from ¥ 28 54265 million in Figeal 2022 1o ¥ 1135 976 0% million in Fiscal 2024 while our Mel
Past transactions icost of acquisition| (21,427 per | (¥1,503 per | | VWorth has grown from < 4,271.27 million s of March 31, 2022 o < 40,745.37 milion as of March 31, 2024
per Equity Share Equity Equity VIll. The Offer Price is [#] times of the face value of the Equity Shares
fin ) i) okt The Offer Price of <[#] has been determined by our Company, in compliance with the SEBI ICDR Reguiations, on the basss of the demand from investors for the Equity Shares
Weighted average cost of acquisition for [ast 18 months for prmary / new Sseue of shares (equily/ convertible sacuribes), through the Book Building process. Our Company is justified of the Offer Price in view of the above qualitative and quantitative parameters. Bidders should read the above
exciuding shares issued under an employee stock opbon. plan/smployee stock oplion scheme and issuance of bonus ' mentioned information along with “Risk Factors” *Our Business”, Management Discussion and Analysis of Financial Posifion and Results of Operations” and ‘Restated
shares, during 1l'le 18 months preceding the date of filing of the Hci Heing Er-:fspe:xus where such issuance is equal MLA, MLA, MA, Consolidaled Swnmary Stalements” on pages 12, 226, 454 and 221 of the RHP, respectively, to have a more informed view. The frading price of the Equity Shares could
o of mora than 3% of the fully diluted pad-up share capital of the Company (calculated based on the pra-lssua capital decline due fo the faciors mentioned in the "Risk Factors”on page 32 of the RHP and you may lose all or part of your investments,
belore such Iransachan’s and exclisding emplaves stock aplions granied but nol vested), in 2 single fransachon or
multipie irensactians sombingd logether over a span of ralting. 30 days. FOR FURTHER DETAILS, SEE “BASIS FOR THE OFFER PRICE” ON PAGE 150 OF THE RHP,
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LFURED B PAREMTY INTERRGCF

Simple, Safe,
Smart way of Application!!!

ASBA

UPl-Mow available in ASBA for Refall Individual Investors and Non - Instifutional Investor applying for amound upto T 500,000/, applying through Registered Brokers, DPs and RTAs, UPI Bidder also have the opiion {0 submit the application
directly ta the ASBA Bank [SCEBs) or fo use the facility of finked online trading, demat and bank account, Investors are reguired to ensure that the bank account used for bidding is Bnked to their PAN, Bidders must ensure that their PAN ks linked
with Aadhaar and are in cormpliance with CBDT notification dated Februany 13, 2020, isswed by the Cenfral Board of Direct Taxes and the subséquent press rebaases, including prass releases dated June 25, 2021 and Septambear 17, 2021 and CBDT
circular no,7 of 2022, dated March 30, 2022 read with press release dated March 28, 2023 and any subsaquent press relaases In this regard.

* Applications supporied by blocked amount (ASBA) is a betlar way
of applying fo issues by simply blocking the Tund in the bank account,
For further details, check seclion on ASBA,

Mandatory in public issues. No cheque will be accepted. |

ASBAhastobeavaded by al the investors excaptanchar investors. UPImay be avaded by (i) Relal Indvidual nvestars in the Retail Partion; (8] Men-Irstidional Invesiors with an spplcaton size of up w3 00,0050 in the Mon-Irstititionat Porlion. For details an the ASBAand LIP process, please
resfer o th detalls ghen in ASES form and abrdged prospectus and also please referlo the section "Offer Brocedure"on page 355 of the RHP. The process s also avail able on the waobsite of Assecation of Invesiment Bankers of Incka {*AIBIN and Stock Excharges and In the General Informatian
Document, ASBA bid-cum-application forms can be downloaded from the websites of the 3tock Exchanges and can be obtained from the list of hanks that is dsplaved on the website of SEBI at wwwsebi govin'sebiweb/sther Ctherdction.doPdoRecognisedFpizyeshintmld=35 and
Fittps: e sebi, gov insebiwebiothen Dtherdciion.do MdoRecognisedF pi= yes&intmdd=43, respactively 25 updated from time o fme. For the listof Pl apps and banks Bve.on IPO, please refier io1he link: waw sebi govin. UP| Bidders Bicding using the UPT mechansm may apply through the
2585 ard mehile rppications whosa names appear an the wabsite of SEBY, a5 updated from time to fime. Katak Mahindra Bank Limited and 82101 Bank Limied have bean apponted as Sponsor Banks for the Offer, in accordance with the requiraments of the SEB Circutar dated Mowamber1
2016 as smandad. For Ofer ralated queries, please conlact the BRLMS onthairrespactive email 105 a5 mantioned bedow. For UP refated guenas, myveslors can contact NPCH &t the ball free numbar; 100201740 and mail id: o, upi@npei.ong.in,

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

by indicating ihe change on the websde of the BRELMs and 3t the terminals of the Syndicate Members and by intmation 1o Designated Intermediaries and the Sponsor Bank{s),
as applicable

The Cffer is being made in terms of Rule 192D} of the Securilies Coniracts [Requlation} Rules, 1957, as amended {the "SCRR"), read with Regulation 31 of the SEBI ICDR
Regulations, The Offer is beang made through the Boox Building Process in acoordance with Regulatbon 6(1) of the SEB! ICDR Regulations whergin not more than 507 of the

Incase of any revision in the Price Band, the Bid / Cffer Peniod will be extended by atleast three addifional Working Cays after such revision in the Price Band, subject bothe Bid /
Oiffer Period not axceading 10 Weorking Days. In cazes of force majeurs, banking sirike or simiar unforeseen circumstances, our Company may, in consultation with the BRLMs,
for raasons 1o be recorded m wriling, extend the Bid / Offer Parod for a minimum of one Warking Day, subject to the Bid / Offer Peniod not exceeding 10 Warking Days: Any
revision m fhe Price Band and ihe revised Bid | ORer Penod, if applicatés, shall be wedely disseminated by nolificabon ko ihe Stock Exchanges, by issuing & public nobee, and also

Confinned on Hext page.. |
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EBIIFL securiTies

Jefferies

Met Orffer shall be available for allocation on a proporfionaie basis to Qusiified Instiutional Buyers {*QIBs™) (the "QIB Portion™), provided that our Company in consultation with
the BRELMs, may alocate up to 8% of the QIB Porbon fo Anchor Investors and the basis of such afocahon will be on a discretionany basis by our Company, in consultation with
the BRLMs, in accordance with the SEBI ICDR Reguiations (the “Anchor Investor Portion™), of which one-third shall be resanved for domastic Mutusl Funds, subjact fo valid
Bida being recenved from the domestic Mulual Funds at or above the price at which allocation is made fo Anchor Investors (“Anchor Investor Allocation Price™), In the event of
urder-subscripion or nen-allacalion in the Anchar Invesior Partion, the balance Equily Shares shall be added 1o the GIB Pordion {olher than the Anchor Investar Porion) {the
“Net QIB Portion™). Further, 5% of the Net QIE Portion shall be availabile for allocation on a proportionate basis b Mutual Funds only, subject to valid Bids baing recerved at or
above the Offer Price, and the remainder of the Ket 2B Parilon shall be available for allocation on a proportonate bazis-to all 2Bs, incuding Mutual Funds, subject to valid Bids
being recaived at or sbove the Offer Prica. Further, not less than 15% of the Net Offer shall be avaiiable for allocation to Mon-instiutonal Badders ("Non-=Institutional Portion™)
of which one-third of the Mon-Institutional Portion shall be avaitable for allocation io Bidders with an application size of more than T 200,000 and up to T 1,000,000 and fwo-thirds
of the Mea-institutonal Portion shall be available for aiocation to Bidders with an application size of more than T 1,000,000 and under-subscription in eidher of these fwo sub-
cabeponies of the Mon-Instifutional Pordion may be aliocated 1o Bidders in the other sub-categony of the Mon-nstutional Podion in accordance with the SEBI ICDR Regulations,
subject to valid Bids being recelved at or above the. Offer Price, Furthar, mof less than 35% of the Met Offer.shall ba available for aocation to Retad individual Podion (*Retall
Partion"}, in accordance with the SEBI ICDR Regulations, subject to valid Bids being receivad from thenmy at or above the Offer Price. All Bidders (except Anchar Investors) shall
mandatoely pariicipate in this Cffer only through the Application Supported by Blocked Amount (“ASBA™) process and shall provide: dedails of their respective bank account
[including UPI T (defined herenafter) in case of UPI Bidders (defined hereinafter) in which the Bid Amount will be blocked by the Self Ceriified Syndicate Banks ("SCSBs™) or
pursuant ka the LRI Machanism, as the case may be, Anchor Invesiors a2 nod parmetted fo participate in the Anchor investor Porton through the ASBA process, For detads, see
“Offer Procedure " on page 555 of the RHP.
Bidders/ Applicants should ensure that DP ID, PAN, Client ID and UPI ID (for UPI Bidders bidding through the UPI Mechanism) are caorrectly filled in the Bid cum
Application Form. The DP 1D, PAN and Client ID provided in the Bid cum Application Form should match with the DP 1D, PAN, Client ID available in the Depository
database, otherwise, the Bid cum Application Form is liable to be rejectad, Bidders/ Applicants should ansure that the beneficiary account provided in the Bid cum
Application Form is active. Biddars/Applicants should note that on the basis of the PAN, DP ID, Client 1D and UP1 1D {for UP1 Bidders bidding through the UPI
Mechanism) as provided in the Bid cum Application Form, the Bidder/Applicant may be deamed to have authorised the Depositories to provide to the Registrar to the
Offer, any requested Demographic Detalls of the Bldder/Applicant ag available on the records of the depositories. These Demographic Defalls 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/Applicanis are advised to update
any changes to their Demograghic 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 BiddersAppiicants’ 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 release dated June 25, 2021, read with press release 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,

NOMURA

rafer o page 52T of the BHP for the full fexd of the Disdaimer Classe of NSE,
Disclaimer Clausa of BSE : It ks to be distinctly undersiood thal the permission given by BSE should nat in any way ba deemed or construad thal tha Red Herring Prospectus has
been cleared or approved by BSE nof doas it cegtify the correctness or completenass of any of the contends of the Rad Harring Prospectes. The inveslors are advised to refer io page
227 ofthe Red Heming Prospecius for the full text of the Dsdiaimer Clause of BSE.
General Risk: Invesiments in aquity and equity-relsted securifies involve a degrea of risk and invesiors should nofinvest any funds in the Offerunless they can afford to take the risk
of Ingang their entire imvesimend, Invesiors are advised toread the risk factors carefully befors taking an investmeand decision in the Offer. For faking aninvestment decision, invesiors
st rely on thelr awn examination of our Company and the Offer, including the risks mvolved. The Equity Shares have nol been recommendsd or approved by SEBI, nor does SEBI

Contents of the Memorandum of Association of our Company as regards itz objects: For information on the main obsects of cur Company, please see the saction “History
and Certain Corporate Matters” onpage 273 of the RHF. The Memcrandum of Association of our Company is a material document forinspection in refafion to the Offer. For further
details, plesse see the sechion tiled *Material Contracts and Documents for Inspection” on page 608 of the RHP.
Liability of the members of our Company:; Limited by shares
Amount of share capital of our Company and Capital structure: &s on the date of the RHP. ihe suthorised shase capifal of the Company s % 5,000 000,000 divided into
500,000,000 Equity Shares of face value T 10each, The issued. subscribed and paid-up sharecapita of the Compary is T 2,633,311 140 divided into 263,331,104 Equity Shares of
facevalue¥ 10 each. For detalls, please see tha section titled *Capital Structure™on paga 110 ofthe RHP.
Names of signatories to the Memorandum of Association of our Company and the number of Equity Shares subscribed by them: The milial signatones o the
Memorandum of Associabon of our Company were Murii Dhar Odheani and Padma M. Ddheani who subscribed o 100 equity shares each of face value of 2105 sach. For details of
the: share capitat history of our Company, please sea tha saction titied “Capital Strueture on paga 110 adthe RHP,
Listing: The Equity Shares offered through the Red Herring Prospactus are proposed o be listed on the Stock Exchanges. Our Company has recaived n-principle approvats
from BSE and NSE for the listing of the Equity Shares pursuant 1o lettars each dated February 28, 2024, For the purposes of the Offer, NSE is the Designated Stock Exchangs,
B copy of the Red Herring Prospacts has been filed and the Prospectus shall be fed with the RoC in accordance with Seclions 26(4) and 32 of the Companies Act, 2013, For
further details of the material contracts and documents that will be awailable for inspection from the date of the Red Heming Prospectus wntil the Bad 7 Offer Closing Date, see
“Materigl Comiracts snd Docwmeanis forlnzpection " on pege 09 of the RHP
Disclaimer Clause of the Securifies and Exchange Board of India ("SEBI™): SEB! only gives ds observalions on the offer documents and this does not constiute approval of
gither the Offer or the specified securties orthe offer document. The inveshors are advised to refer fo page 524 of the RHP for the full teed of the disclaimer clause of SEB

Disclaimer Clause of NSE {Designated Stock Exchange): Itis to be distinctly undersiood that the permission given by NSE should not in any way be deemed or consirued that the

guarantee the accuracy or adequacy of the contenls of the Red Harring Praspectus. Specific attention of the Investors is inviled o “Risk Factors”on page 32 of the RHP,

BOOK RUNNING LEAD MANAGERS

O SBICAPS

®lensive

EI" ITI
ICAPlT.nL LimiTED

REGISTRAR TO THE OFFER

LINK [ritime

COMPANY SECRETARY AND
COMPLIANCE OFFICER
Rajesh Ghanshyam Gawr

B02, 6 Floor, Western Edge = |
Wastarn Express Highway

Axis Capital Limited

1" Floor, Axis House
Panduramg Budhkar Marg, Waorli
Murmibai — 400 025,
Maharashira, India

Telephone: 491 22 4325 2183
E-mail: waarza ipofaxiscap.in
Imvestor grievance e-mail:
compiainisfaxiscap.in
Website: www.axiscapital com
Contact person: Sagar Jatakiva
SEBI registration no.:
INMO0001 2028

[IFL Securities Limited

24" Floor, One Lodha Place
Senapati Bapat Mang,

Lowar Paral [0, Mumbai — 4007013
Maharashira, India

Telephone: #5971 22 4646 4728
Email: waaree pofificap com
Investor grievance email;
ig.ibi@iiflicap.com

Website; winw iiflcap.com

Contact person: Devendra Maydeo!
Fawan Jain

SEBI regisiration no:
[NAO000 TS0

Jefferies India Private Limited
16" Floor, Express Towers,
Mariman Poind, Mumbsi = 400 021
Maharashtra, India

Telephone: #8122 4356 6000
Email: Waares IPOiZvefarias oxm
Investor grievance email:
Fpl.grievance@eferes.com
Website: wanw [effaries com
Contact person: Suhani Bhareja
SEBI registration no:

[INBADDODT 1443

Nomura Financial Advisory and
Securities [India) Private Limited
Ceajay House, Leval 11 Plot F,
Shivsagar Estale, Or. Annie Besanl
Road, Worli, Mumbai - 400 018,
Maharashira, India

Telephome; +41 22 4037 4037
Email: waareeipom@nomara.com
Investor grievance amail:
iInvestorgrievances-iInE@nomura.com
Website:

wwiw namurahaldings comicompanty!
group/asialindiaindex, himl

Contact person: Arun Marayana /

SB1 Capital Markets Limited

1501, 15 Floor, Pannes Crescenzo
i3 Bliock, Bandra Kura Comglex
Bandra (Easl), Mumbal - 400051
Maharashira, India

Telephone: +51 22 4006 G807
Email: waaree ipofsbicaps com
Investor grievance email:
Investor. relabisns@ebicaps com
Website: wanw shicaps.com
Contact person; Raghavendra Bhad
{ Aditya Deshpande

SEBI registration ng:
INMO00003531

Intensive Fiscal Services Private
Limited

%14 9" Floor, Raheja Chambers,
Free Press Journal Marg,

Mariman Poini, Mumdba - 400 021
Maharzshira, India

Tal-+81 22 2387 (442

E-mail:

waares ipointensivafiscal.com
Investar Grigvance E-mail.
grievance iTiniensivefiscal.com
Website: vwww Intensiveliscal com
Contact person; Harsh Bhajanchi /
Anand Rawal

ITI Capital Limited

Tl House 36, Dr. R. K. Shinodkar
Marg, Parel, Mumbai = 400 012
Maharashtra, Mumbai
Telephone: +91 22 68113300/
+91 22 8911 337

Email: ipo.waarsediiticapital in
Investor grievance email;
investorgrievancaiiticapita in
Website: waw tizapitalin
Contact person: Pallavi Shinde
SEBI registration no:

INBADDDO 0524

| Link Intime India Private Limited
C-101, 247 Park, LBES Marg
Burya Magar, zandhi Nagar
Wikhroll {¥West), Mumbai - 400 083
Maharashira, India
Telaphone: +31 B1087 14540
E-mail: waaree ipof@inkintime, oo.in
Investor grievance e-mail;
waarea o linkintima.co.in
Website: www Enkinbime.co.n
Conlact person: Shanti
Gopalkizhnan
SEBI registration number;
INROGOO04058

gorvall (East), Mumbai — 400 066
Maharashira, India

Telephone: +31 22 6644 4415
E-miail.
Investorralationsiiwaares.com

Iasiors may contacl [he Comaany
secretary and Compllance Oficer or the
Reqistrar 10 the Offer in case of any pre-
Orfer or post-Ofier related grievances
including nan-receipl of letars of
Allotment, nor-credil of Allobed Equety
Shares in ihe respecive banaficiary
sccount, nor-receipl of refund orders ar
pon=racespt of funds by electronic mode,

efe. Forall Offer retated qieries and for
redrassal of complants, nvestors may
alsowriba fotha BRLMs

Vishal Kanjani
SEBIregistration no:
INKO000114149

SEBI Registration No..
INMDDO0 1112

AVAILABILITY OF THE RHP; Investors are advised fo refer to the RHP and the sechion tiled “Risk Factors™on page 32 of the RHP, before applying in the Offer, Acopy of the RHP shall be available on website of SEBI &t www sebi govin, websites of the Stock Exchanges |2 BSE Limited and National Stock Exchange of India Limited at www bsaindia comand
wwtw Nseindia.com, respeciively, and on the website of the Company 2t www.waaree.com and on the webzsies of the BELMz, i 2. Az Capital Limied, IIFL Securities Limited, Jefferies India Private Lirdted, Momura Financial Advisory and Securties {India) Private Limited, SBI Capital Markeis Limited, Intensive Fizcal Senices Private Linted and T1 Capital
Limited at waww axiscapitalco in, ww.lificap.com, www_ jeffenies.com, www nomuraholdings. comicompanyigrouplasiafndialinde. himl, www sbicaps, oom, wanw. intensivefiscal com and www_ llicapilal in, respactivaly

AVAILABILITY OF THE ABRIDGED PROSPECTUS: A copy of the abadged prospecius shall be available on the website of the Company, the BRLMz and the Registrar to the Offer at www. waaree.com, waw.axiscapital coin, weawiflcap.com, wew jefferies.com. www.nomuraholdings.comicompanyigrospasialindiaindex. himl. www.sbicaps.com,
wanw inbensivefiscal com, wwa ilicapital in and wwe linkintime.con, respactively

AVAILABILITY OF BID CUM APPLICATION FORMS: Bid cum Application Forms can be obiained from the Registered and Conporale Office of WAAREE ENERGIES LIMITED, Telephone: #9122 6644 4244, BRLMs : Axis Capital Limited, Telephone: +31 224325 2133; IIFL Securities Limited, Telephone: +2% 224546 4728, Jefferies India Private Limited,
Telephone: +31 22 4356 6000, Nomura Financial Advisory and Securities (India) Private Limited, Telephone: +851 224037 4037, 5Bl Capital Markets Limited, Telephonea: +51 22 4006 9807, Intensive Fiscal Services Private Limited, Tel.: +91 22 2287 (443 and ITI Capital Limited, Tebephaone: +591 22 681133000 =81 Z2 6811 3371, Syndicate Member;
SBICAP Securities Limited, Telephone: +31 22 65331 6204, Investec Capital Services (India) Private Limited, Telephone: 21 22 68407400 and Antique Stock Broking Limifed, Telephone: +81 226911 3300 and at the select locafions of the Sub-syndicate Members (s gven below), SCSBs, Regisiered Brokers, RTAs and COFs paricipating in the Oifer
ASBAForms willalss be available on the websites 0f BSE and NSE and the Designated Branches of SCEBs. the listof which is available at websites of the Stock Exchanges and SERY.

Sub-Syndicate Members: Achizvers Equities Limited, Almondz Global Secunfies Limited, Anand Rathi Share & Sfock Brokers Limited, Anand Share Consultancy, ANS Pvi Limited, Ashwani Dandia & Co. Asit C. Mehta Invesiment Interrmediates Limifed, Axis Secunties Limited, Bonanza Portfolio Limited, Centrum Broking Limited, Dalal & Broacha
Stock Broking Private Limited, DB (International) Stock Brokers Limited, Dhani Siocks Limited, Edetwaiss Secunifies Limited, G Raj & Co. {Consultants) Limited, Globe Capital Market Limited, HDFC Securities Limited, ICIC| Securites Limited, Innovale Securibies Private Limited, Jainam Share Consultants Private Limited, Jhaven Securifies,
I Financial Services Limiled, Jobanputra Fiscal Services Privata Limiled, Kalpataru Multiper Limiled, Kantilal Chhagankal Securities Pvt.Lid,, Keynote Capdals Limiled, KJMC Capital Markat Services Limited, Kotak Securities Limited, Lakshmishrae Invesiment & Securities Pyl Limited, LKP Securities Limited, Marwadi Shares & Finance, Matalia
Slock Broking Private Limiled, Molilal Oswal Financial Services Limited, Nirmal Bang Securities Pyt Limited, Muvama Weatth and Investment Limiled {Edelwsiss Broking Limited), ©.J. Financial Services Limided, Patel Weaith Advisors Pyt Limited, Prabhudas Liadher Private Limited, Pravin Ratilal Share & Stock Brokers Limited, Rikhav Seourities
Limited, RR Equily Brokers Pvi Limited, Sharekhan Limited, SMC Global Secusities Limided, $5 Corporate Secunties Limited, Sykes & Ray Equities {India} Limited, Tanna Financial Services, Upsiox Securities Private Limited, Viren M Shah, Way2Wealth Brokers Private Limited and Yes Securities {India) Limited.

Escrow Collection Bank and Refund Bank ; Kotak Mahindra Bank Limited

Public Offer Account Bank : ICICI Bank Limited Sponsor Banks: Kotak Mahindra Bank Lirmited and ICIC| Bank Limitad

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

i behalf of five Board of Directors

S

Rajesh Ghanshyarm Gaur

Company Secretary and Compliance Officer

Place: Mumbai
Dafte: October 15, 2024

WAAREE ENERGIES LIMITED is propasing, subject lo applicable slatutary and regulatory reguirernents, recelpl of requasite approvals, marked conditions and other considerations, 1o make an inital public offeang of its Equity Shares and has liled the RHP with RoC on Oclaber 14, 2024, The RHP shall be available on the website of SEBI at www.sebigovin, as well
a8 on the websites of the Stock Exchanges i.e. BSE and NSE at www bseindia.com-and www.nseindia.com, tespectively, on the website of ihe Company at www. waares.com and on 1he websites of the BRLMs, i.e. Axis Capital Limited, IIFL Secorties Limited, Jeffenas indsa Private Limited, Momura Financial Advisony and Securifies (India) Privaie Limited,
5B| Capital Markals Limded, Intensive Fiscal Services Privala Limited and ITI Capital Lirited 2 www_axiscapital.coin, wwa liflcap.com, wans [effaries.com, www: nomurahaldings.com/compampgrounyasiaindalindes ki, www shicaps. com, www miensivefiscal conrand waw Ricapital in, respectively. Any potentialinvestors should noba that mwvestment in egquily
sharesinvolves a high degree of risk and for detads relafing to such sk ses ‘Risk Factors "on page 32 of the RHP. Potential Bidders should not refyon the DRHP filed with SEB! for making any investment decision,

This announcemant does hot constibule an invitation or offer of secedies for sale in any jurisdiction. The Equily Shares offered inthe Ofer have not baan, and will not be, registered undes the LS. Securities Act of 1833, as amanded ("U.S. Securities Act”) and may not be offered or sokd within the Unded Stales. excepl pursieant to an exempdion from, orin a
transaction nol subject to, the registrabon requirements of the U.5. Securifies Act and applicable state securbes laws. Accondngly, the Equity Shares are being ofered and sold (a) within the United States solaly to “qualified insfitutional buyers” {as defined in Rule 1444 under the LS, Securibes Act) pursuant [o Sechion d(a) of the L. 5. Securilies Act, and (b) outside
the Linited 3tates inoffshore ranzactions as defined in and in comphiance with Regulatien 3 under the U, 5. Secunties Actand the applicablie laws of the junsdiction where those offers and sales are made. There will be no offering of securities in the United States:
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NB FOOTWEAR LIMITED

OFFER OPENING PUBLIC ANNOUMNCEMENT TO THE SHAREHOLDERS OF

WESTERN MINISTIL LIMITED

("NBFL""TARGET COMPANY*"TC*) (Corporate ldentification No. L19201TN1987PLCO14902)
Registered Oifice: 87/84A, Mosque Street, Seduvalal Village, Vellore, Tamil Nadu — 632104, India;
Phone No. +91 98400711677; Email id: nbfoptweariidiamail.com; Website: www.nbfootwear.in

Recommendations of the Committes of Independent Direciors (IDC) on the Open Offar to the Shareholders of NB Footwear Limited
(“NBFL" or the “Target Company”) undar reguiation 26 (7) of the SEBI (Substantial Acquisition of Shares and Takeowers)
HReguiations, 2011 and subsequent amendments thereta (" SEBI (SAST) Regulations™)

Diate 15,10.2024

Marme of the Target Company NB Footweaar Limitad

Details of the Offer pertaining to Target Company (rpen OHer fo acquire.up to 35,10,000 Equity Shares of Rs. 10y- each
rapresenting 26.00% of the total equity and voting share capital of the
Targat Company, to be acquired by the Acguirers, at a price of Rs
7.00/- per Equsty share payable In cash interms of Regulation 301}
and Requlation dof the SEBI (SAST) Regulations, 2011,

Mr. Nitin Minocha (Acquirer-1) and Copa Holdings Private Limited
[Acquirer-2) (Acquirer-1 and Acquirer-2 hereinafer collectvely
raferred 10 as tha "Acquirers”)

Mavigant Corporate Advisors Limiled

Chairpersan: Mrs. Bina 5. Shah

Member: Mr. Nearav B. Merchant

DG Members are the Indapandent Direciors of the Target Company
Meither Chairman nor Member of 1DC holds any equity shares in the
Target Company.

Mone of them have enteréd into any othér confract or have other
ralatinnship with tha Taroet Company,
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("WML""TARGET COMPANY"/"TC") (Corporate Identificalion No. L28932MH1972PLCO15928)
Registered Office: Mittal Tower, ‘A’ Wing, 16" Floor, Nariman Poinl, Mumbai, Maharashira, India, 400021;
Phone No.: +91-22- 407507100; Email id: wml.compliancegmaill.com; Website: vww. westernminishl,in

This Advartisement is beng issued by Navigant Corporate Advisors Limitad, on behaif of Mr. Satish Hamsevak Pandey (Acquirer)

pursuant fo regulation 18(7) of the Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)

Reguiations, 2011, a5 amended (“SEBI {SAST) Regulations™) in respect of Open Offer (“0tfer™) for the acquisition up 1o 5,60 B6%

Equity Shares of Rs. 10/- each representing 26.00% of the total equity &nd voting share capital of the Target Company, The Detailed

Public Statement (“DPS") pursuant to the Pubdic Announcement (“PA™) made by the Acquirer have appeared in Financial Express -

Enplish Daily (21l editions): Jansatta - Hindi Daily (all editions); Pratahkal - Marathi Daily (Mumbai edition) on 017 August. 2024,

1. ThaDffer Priceis Rs. 1,50/~ (Rupee One and Paisa Fifty only) per equity share payabie in cash (“0fer Price”).

2. Committes of Independent Directoes (*IDC™) of the Target Company are of the opinton that the Offer Price of Rs. 1.50/~ (Rupees
One and Paisa Fifty only) offered by the Acguirer is in accordance with ihe relevant regulalions prescribed in the Takeover Code
and prima facie appearto be justfiad. The recommendation of IDC was published in the aforementioned newspapars on 157
Octobar, 2024,

3. There has been no competitive bid to this Offer,

4. The complefion of dispatch of The Lefter of Offer {"LOF") to all the Public Shareholders of Target Company was completed on
107 October, 2024

h. Please note that a copy of the LOF {5 also available on the website of Securities and Exchange Board of India (SEBI),
Wk 5ebi.govin and also on the website of Manager to the ier, www.navigantcorp.com and shareholders can also apphy on
plain paper as per bebow detfails:
Eligible Parson(s) may participate in the Offer by approaching their respective Broker'Sedling Broker and tender Shares in the
Open Difer as per the procedure along with other details

6. Interms of Requiation 16(1) of the SEBI (SAST) Regulations, the Draft Lettar of Offer had been submitted fo SEBI on 08"
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Mame(s) of the Acquirers

Mame of the Manager 1o the offer

Members of the Commitiee of Independent Directors
(*10C")

I0C Member's refationship with the Target Company
(Director, Equity shares owned, any other confract/
relationship], i any

gadlng lnénﬁntg ul,:f-'l S'EME"ID["EE securibes of the Target N:;“admg l.FE' errll 'J.DI.HE b? éhE inc r:'ﬂEmners In the equity shares/ August, 2024. We have received the final observations in terms of Regulation 16{4) of the SEBI (SAST) Reguiations from SEBI AN I B | B B | Fi A § IR (@) ) sieRgae giaum @ g .1,09,85,346.

LIRS A) i S N SOGUHRO0 1 T | A0S LMY . . vide Its Letter No. SEBUHO/CFD/CFD-RAC-DCR2/PIOW/2024/ 30947/1 dated 307 September, 2024 which have been fof R la0/— weosoo0so o vedidl gefm ol Fw B fre v,

IDC Mamber's relationship with the acquirers (Derector, |Nong of the IDC Members have any rolationship with the Acguirers. incomorated in the LOF 15 elTs 10—W202: - %% (T @IS A A T AR T A et o
. L A I. - . = . - Tﬂa)

Fquify shares awned, any other comtract relationship), ¥ 7. Any other material changes from the date of PA: Ms. Gayatridevi D. Pandey (DIN: 106910715} has been appointed as an 208 - — — .

oy telditional, Non—Executive, Independent Director of the Target Company with effiect from 117 October, 2024 based on the [ | & 30 F / Ae-SerRed / SHATER() / e $1 Tagdrn AR g @ for 3o

F1 Aifed far S g, oen ARG = g8 dufrRn ufnfa fRa (wrac) oM 2002 & o 8
3R 9 & WaTHl & AR, fwl ey & THRM @ GRIg | 30 A1 1 I W 9= SN |
fastias: 16.10.2024, TeITT: TSR AP ARHI, v & ffics

Trading in the Egquity shares‘ofher secunties of the
acguirers by IDC Mambers

Recommendation on the Open offer, as to whether the
affar, is or is not. fair and reasonable

Mot Applicable recommendation of the Nomination and Remuneration Committee for a tenure of § years. subject to the approval of the

Shareholders. She is not refated 1o Acquirer as well a5 Target Company.
Schedule of Aclivities:

The 1IDC Members believas that the Open Offer is fair and reasonable.
However, the sharehoiders should independently evaluate the Offer

and take informed decision in the matter. Activity Original Date | Original Day | Revised Date | Revised Day s H. 3 [P -15(1)(%)]/16(3) 24
Summary of reasons for recommandation DG recommends acceptance of the Open offer made by the Public Annguncement — 25.07.2024 Thursday 25.07.2024 Thursday —— ﬂ;ﬂ?ﬁ IR, ﬁ._ iy W'___"T}é o s
Acquirers as the Offer price of Rs. 7.00/- per fully paid -up equity EUE"E'&“:'N u11DDE:Ta|I|n|3|:IdF'F|;1tI]J.=[: SStamrfmnt in n;gr:sp?pﬁ!s (7.0:6,2024 Thursday (7.08,2024 Thursday P T, UHHEA 333435, 8 m:ﬂar;ﬂ;;; :;n ;:[-4 A 9T | S e S
share is fair and reasonable based on the following reasons: ubmission of Uetalied Pubbc statement 1o Bot, Tamet | o wospog | Thursda p1082094 | Thursda R Tk R
1, The Offer price appears to be reasonable considering negative Company & SEBI 2y J 25 > :-;513’.:? '1:|J$:T¢Ttl?ﬁu?|;:r—.r;p:: ;?;—:TF A el 1
book value & nagativa profitability of the Company Last data of filing draft ketter of offer with SEBI 08.08.2024 Thursday 08.08.2024 Thursday G 5 Ll aEFr' T ﬁ‘" Exh. No. 23804
2. The olfer prce of Rs. 7.00/ per fully paid -up equity share Last date for a Competing affer 23.08.2024 Friday 2a.08.20:24 Friday
offered Dy the Acquirers is mova than tha price paid by Acquirers Receipt of comments from SEBI on draft keiter of offer 30.08,2024 Friday 30.09.2024 Monday et o ﬁﬂﬂ :
In SPA to Sediers. |dantified date* 03.08.2024 Tuesday 03.10.2024 Thursday a7 Frerlt S
3. The equity shares of the Target Company are fraquently traded i - i
Ehﬂ{ﬂg wl;‘!lilhin the meaning |JFﬁ:::-lpl.anEIl;::l:unﬁ;lnn-'n.'idn.==-:ll:I in Hegulﬂﬂn.rl Eﬁ;;ﬂﬁé’h cabilabob s 10.09.2024 Tuesday 10.10.2024 Thursday tl}l Pl ot i el doftfrerd, g Ve e it . 4, < i
2(j) of SEBI (SAST) Requlations, 2011 e = 7 3 ey - , e oo o o {tarr g drode BR e, B
_ _ ) Last data for revising the Offer Price 3.09.202 ficay 19.10.202 LIB51aY
4. The offer price of Rs. 7.00/- per fully paid- up equity share Comments from Commiiee of Independent DeCiors of _ | (2) sirseht Ymn Pt ot el it wreer gy P, Pt e . dd-119, i AL
offerad by the Acquirers are higher than the volume-weighted Target Campany 13.089.2024 Friday 15.10.2024 | Tuesday 11, Htz =, o, Prew oeire efamn (el 4 o Peh deel @
ia'.rar“agﬂ markel pﬁgﬁ of shares m; a period 01 sidy trading days Advertisement of Schedule of activities for open offer ﬁ'FTTIf‘!-T]'
mmediately preceding the date of the public announcemsant. : - | ! 3} et Febvem =it ot . Pemdt wEm 7. 91 TRT T GimEE
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