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THIS |3 A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPRSES DHLY AND 5 NOT APRDSPECTUS ANMNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TOACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES. NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY OUTSIDE INDIA
nellal Public Ofer of aquity shares on the main board of 85E Limited {(*BSE™) and National Stock Exchangs of India Limifed ["NSE", and fopethes with BSE, Ihe "Stock Exchanges"| i compliance with Chapter |1 of the Secunbies and Exchange Board of India
(issue of Capital and Disclosure Reguiraments) Requlations, 2018, 25 amended (*SEBI ICDR Regulations”)

WAAREE
One with the Sun
WAAREE ENERGIES LIMITED

Waares Energies Limited [our "Company” or the "lssuer”) was onginaly incarparated as ‘Anmod Fiund Gonneclors Prvate Limifsd”at Mumbai, Maharashira as a private limsted company under the Companies Act, 1956, pursuant to & cerificate of mcorporation daled December 18, 1990, is5usd by the Registrar of Companiss, Maharashira at Mumba
(“RoC™). The namea of our Company was changed in ‘Waaree Solar Private Limiled”. pursuant o a fresh certificate of incorparabion isseed by the RoC an April 25, 2007, The name of our Company was further changed o 'Waares Emergies Prigve Limiled”. pursuant ta a fresh certficate of incanparabon issued by the RoC on October 15, 2007 The namea of
our Company was further changed o Waares Energles Privale Limited”, pursuant bo a fresh certificate of incorporation issued by the RaG on Decamber 12, 2007, Thareafter, our Company was convariad into a public limited company purseant bo a special resolution passad in the extraordinary general maating of the Shareholders held on March 8, 2013
and consequently the name of our Company was changed foifs presenf namei.e, . Waaree Energies Limited”, pursuant o & fresh cerificate of incorporation issued by the RaG on May 2, 2013, For details of registered office of our Company, see “History and Cerlain Corporale Maiters”on page 273 ofthe Red Hemring Prospecius dafed Oclober 14, 3024
(“RHP" or "Red Herring Prospectus” | filed with the Rol

code do view the Red
Herring Prospachus)

Corporate [dentity Number: UZ32458MH1990PLC055463
Registered and Corporate Office: 602, 6 Floar, Western Edge - |, Westem Express Highway, Borivali (East), Mumbal - 400 066, Maharashira, India; Telephone: +31 22 6644 4444
Contact Person: Rajesh Ghanshyam Gaur, Company Secrefary and Compliance Officer; Telephone: +31 22 6644 4415, E-mail: inwestomelationsi@waaree 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 UPTO [#] EQUITY SHARES AGGREGATING UP TO < 36,000 MILLION ("FRESH ISSUE") AND AN OFFER FOR SALE
OFUPTO 4,800,000 EQUITY SHARES ("OFFERED SHARES”) AS PER THE DETAILS PROVIDED IN THE BELOW TABLE. THE OFFER INCLUDES ARESERVATION 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 TO AS 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 cerfited by 5 G C 0 & Co LLE Charfered Accounfants pursuant fo their ceriicale deted Oofober 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 < 650 Million

PRICE BAND: 1,427 TO T1,503 PER EQUITY SHARE OF FACE VALUE OF 310 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.

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 Qﬁer consists of a Fresh Issue and an {;Jffer for Sqle, Further, while our Company will Amount |Percentage| Amount |Percentage’ Amount [Percentage
receive proceeds from the Fresh Issue, it will not receive any proceeds from the Offer for Particiilars & million) of Revenue|(Z million)|of Revenue (Z 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 OPEffﬁU"E OPEFfﬁﬂFIE UPE!;Etiﬂﬂﬁ
Selling Shareholders, and we will not receive any proceeds from the Offer for Sale. _ (%) (%) (%)
2. Customer concentration risk: IEKD*}” Saieg fo
igni ' t jurisdiction
We generate a significant portion of our revenue from, and are therefore dependent on, otk : | . . 5
certain key customers for a substantial portion of our business. The table below sets forth I;‘;;cl}jrtsg 5 o o Sdnaiim iy gt G AT A DRI
our revenue from our top 10 customers, top five customers and our largest customer, as a bl . ’ .
percentage of our revenue from operations for the year/period indicated: five junisdictions 0,0968] 22%6%h |49,02003| 07.984 |65,467.93| 57A3%
| : . | . Three months ended Three months ended
| F:scgl 2022 Fiscal 2023 | Fiscal 2024 June 30, 2023 June 30, 2024
A"‘P‘,'“‘ Percentage ﬁ"mf’",'”t FETEE"HQE; Am?‘:‘"t Percentage Particulars Amount Percentage of Amount Percentage of
Particulars | (X Million) of F‘Ef:;ﬂue R million)|of Rff:;"“&{i’ million) of '}f:;ﬂ"ﬂ @ million) | Revenue from | (Z million) | Revenue from
i 0 i 1)
Operations Operations| Operations| | . Oporations (8] .. :"Dperatlnns (%) .
(%) (%) (%) Export Sales 24 .412.07 73.35% 13,400.94 39.31%
Top 1 Customer | 523855 18.35% | 1076832 1595% (1015862 891% | |=XPor ﬁlgjlf:‘fm
Top 5 customers | 9,595.29| 33.62% | 35,196.24) 52.14% 45,748.34| 40.13% i.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 73.35% 13,400.94 39.31%
Three months ended Three months ended 4. ImportRisk:
June 30, 2023 June 30, 2024 G : . : :
A significant 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 20.93% 6.214 86 18.23% (including China) as a percentage of our total cost of materials imported for the year/period
e ' o ‘ indicated:
Top 5 customers 19,060.75 57.21% 16,554.78 48.56% Fiscal 2022 Fiscal 2023 Fiscal 2024
LPLB ot 1615 i et ~ Amount Percentage Amount iFercentage Amount |Percentage
3. Exportrisk: (X million)| of Total |(I 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 ||'"Pfﬂﬂd Imp;::rted Imp;::rted
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 impnﬂed“ | '. P | | | ‘
: (% million)|of Revenue (Z million) of Revenue (% million)|of Revenue| | viaterials from To
Particulars o fram Sroinn s P
. : ; ree Impo
“”E{’;:;"“S ”peffﬁ;ﬂ“s 09‘*{;’3‘“"5 Jurisdictions”  [20,689.34| 96.68% |57,469.45 84.58% |68,60031| 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
] ' e : - ' and Thailand respectively, for the three months ended June 30, 2024,

Continged on nexd prage.. |
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Three months ended Three months ended
June 30, 2023 June 30, 2024
: Amount | Percentage of | Amount | Percentage of
Particulars (X million) | Total Cost of | (¥ 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.

. 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 Retail 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
: (% million)  of Revenue|(Z million)|of Revenue|(Z million) of Revenue
Partculars from { ] from v } from
Operations Operations Operations
(%) (%) (%)
Retail Sales 582523 | 2041% | 6,72490| 9.96% |11,570.82| 10.15%

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

Three months ended Three months ended
June 30, 2023 June 30, 2024
Particulars Amount Percentage of Amount | Percentage of
(X million) | Revenue from | (T 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.

. Market Risk:

Our revenue from operations and restated profit for the year for Fiscal 2024 was
3113,976.09 million and T 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 is 26.95%.

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

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 entitled with right to nominate directors or any other right.

*As cerified 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
average cost | price
of acquisition | 1,427/

per Equity per

Share (inX) = Equity
Share

Cap
price
<1,503/-
per
Equity
Share

Past transactions

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/femployee
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
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

N.A. N.A. N.A.

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
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 over a span of rolling 30 days

N.A. N.A. N.A.

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-up
share capital of our Company (calculated based on the pre-issue capital before such
transaction/s and excluding employee stock options granted but not vested), the information
has been disclosed for price per share of our Company based on the last five primary or|
secondary transactions where promoters / members of the promoter group or Selling
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 Herring
Prospectus irrespective of the size of the transaction.

Based on secondary transactions undertaken
during the three immediately preceding years

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 total 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
date:

1,140 1.25 1.9

Issues closed

follows: Name of the BRLMs Total Issues | below IPO Price on
Weighted |Cap Priceis ‘X’ Range of . I'St'"ﬂ date
average times the | acquisition price | | | Axis Capital Limited” 21 5
‘ cost of weighted per Equity IFL Securities Limited* 19 5
Period acquisition |average cost of| Share: lowest Jefferies India Private Limited” 2 0
per Equity | acquisition price -highest Nomura Financial Advisory and Securities
| (in)* price (in )* (India) Private Limited* 2 0
Last one year preceding the date 'SBI Capital Markets Limited* “ 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 ;ﬁre-:edihg the Total 82 22
date of the Red Herring Prospectus 286.05 5.25 225-2,100 “esiies handled where there were no common BRLMs

Cormtirrued on mexy 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"

* Qur Company i consulfation with the BRLMS, may consider particioation by Anchor Investors i accordance wihh the SEBI ICDR Regwabons. The Anchar Investor Bidding Date shall be ome Warkimg Day pror fo the Bid / Offer Opening Date, Le. Fridsy, October 18, 2024

7 UP mandate end lirme and date shal be ar 5.00 pom. an e Bl 7 Offar Closing Oate.

Anindicative timetable in respect of the Offer is set out below:
Submission of Bids (other than Bids from Anchor Investors):

Bid/Offer Period (except the Bid/Offer Closing Date)

Submission and Revision in Bids

Cnly between 10.00 a.m. and 5.00 p.m. (Indian Standard Time {"IST")

‘Submission of Electronic Applications (Online ASBA through 3-in-1 accounts) -
other than QIBs and NIBs

Bid/Offer Closing Date

A S ST = T T

For RIBs and Eligible Emplwees Elddlng in the Emplﬂyee Reservation Portion

Only between 10.00 a.m. and up to 5.00 p.m. IST

Bid Amount is up to ¥500,000)

Submission of Electronic Applications (Bank ASBA through Online channels like Internet Banking, Mobile Banking and Syndicate UPI| ASBA applications where

Only between 10.00 a.m. and up to 4.00 p.m. IST

Submission of Electronic Applications (Syndicate Non-Retail, Non-Individual Applications)

Only between 10.00 a.m. and up to 3.00 p.m. IST

Submission of Physical Applications (Bank ASBA)

Only between 10.00 a.m. and up to 1.00 p.m. IST

Submission of Physical Applications (Syndicate Non-Retail, Non-Individual Applications where Bid Amount is more than 500,000)

Only between 10.00 a.m. and up to 12.00 p.m. IST

Modification/ Revision/Cancellation of Bids

Employee Reservation Paortion®

Modification of Bids by QIBs and NIB categories and modification/cancellation of Bids by Retail Individual Bidders and Eligible Employees Bidding in the

Only between 10.00 a.m. and up to 5.00 p.m. IST

# QiBs and Non-Instifutional Bidders can neither revise their bids downwards nor cancel/withdraw their bids.
UP! mandate end time and date shall be at 5.00 p.m. on the Bid/ Offer Closing Date.

Bid /| Offer Period

Event

| Indicative Date

Bid/ Offer Closing Date
Finalisation of Basis of Allotment with the Designated Stock Exchange

Wednesday, October 23, 2024
On or about Thursday, October 24, 2024

Initiation of refunds (if any, for Anchor Investors)/unblocking of funds from ASBA Account

.....

On or about Fnday, October 25, 2024

Credit of Equity Shares to demat accounts of Allottees

On or about Friday, October 25, 2024

Commencement of trading of the Equity Shares on the Stock Exchanges

On or about Monday, October 28, 2024

# s L
Simple, Safe,
Smart way of Application!!! LINIFAED) A ENNTS ATERFALE
¥ Applications supported by blocked amount (ASBA) Is a better way
of applying 1o Issuas by simply Blocking the fund In the bank sccount,
For further details, check seclion on ASBA,

Mandatory in public issues. No cheque will be accepted.

UPI-Now avallable in ASBA for Retail individual Investors and Non - Insfitutional Investor applying for amount upto T 500,000, applying through Registered Brokers, DPs and RTAs. UPI Bidder also have the optien to submit the application
directly to the ASBA Bank {SC5Bs) or to usa the facility of linked online trading, demat and bank account, Investors are required o ensure thet the bank account used for bidding s linked to their PAN. Bidders must ensure that their PAN istinked
with Aadhaar and are in compliance with CBDT natification dated February 13, 2020, isswed by the Central Board of Direct Taxes and the subsequent press releases, including press releases dated June 25, 2021 and September 17, 2021 and CBDT
nlrcular nq.?nf!ﬂ!! dated Man:hﬁ-[l 11]1.'! real:l wllh press releas.-e dated Maﬂh EE 2!}!3 anl:l any 5ubaequeq11pfegs r'E|EB!i.E5thI5. r-egarr.l

ASEA has o be availed -.|.- all the n-.-F--.In:ma exceat Bnchors '-'1'.-I.="=.I|'|F‘5. LRI may f h-e vaied h-,- -,|f| Retal Individual Investars in e Retat F‘nnm ['._l Nar-inssitigional Irvesiors with an H|‘.|['-|I|:F.III".-:1 gizaof ur 103 500,000 in the Non-Institutional Portion: Far details on tie ASBA znd LFI prrn:e':': [ P
refer hoihe defads grven inASBA form and abridgad prospectus and also please nefier o the sacton "Offer Procedure”on page 553 ofthe RHP, The process sascavaitable on e website of Associafion of Investmant Bankers of India [“AIBI} ang Stock Exchanges and in the General nformation
Diocument, ASEA bid-cum- eppEcation frms can be downloadsd from Se websites of the Siock Exchanges and can be obtained fom the list of banks thet
hilpsterarw. sebigavinisebiweblothen'CiharAction.deTdoRecegnisedFpi= veshinimid=43, raspaciively a5 updaled from time fo fme, For the list of UPT apps and banks live an iPQ, pleass refario
SC5B= and mobde applications whase nemes appaar on the websiba of SEBI, ez updeted from lime ba fime. Kotak Mahindra Bank Limited and ICIC) Bank Limited heve baen sppainted as Sponsar Banks for tha Offer, n accardance with the reguirements of the SEB] Circular deled Mowambsar 1
2018 az amanded. For Dffar relabed quedes, pleass condact the BRLMS an their respacive amal [Ds as mantisned befow. For UP relaled quenes, invesion: can conlact NPClat the 1ol frée number 18001 201740 and mail 18 ipa.ups@inpel.org.in.

TS R

iz displayed an 1he website of SEBI af waw sebd govinisebiwebioiherCiharAction, dodoRexogrisedFpl= 5.:3-5.:?.|r.mluj A5 and
o the lirk; wwrw sebi povin. UP| Bidders Bidding using the P mechanizm may apply threwugh the

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

Incase of any revisian in the Prnos Band, the Bid { Ofter Penod wil be exlended by-at least three agdiional Working Days after such revision in the Frce Bang, stecl o the Bid §
Offer Period not excaeding 10 Waerking Days. In cazés of force majeure, banking strike or similar unforeseen droumstances, cur Company may, in consullation with the BRLMs
for reasons to be recorded in writing, extend the Bid / Ofier Period for a minirmam of one Working Cray, subject §o the Bid [ Offer Period nol exceeding 10 Working Days. Any
revision in the Prica Band and the revised Bid /| Offer Penod, fapplicable, shall be widely disseminated by natification to the Siock Exchanges, by issuing a public notice, and also
by indicating the change on ihe websita of the BRLMs and al the terminals of the Syndecate Members and by Intimation to Designated Intermediarias and the Sponsor Bank{s),
as apglicable.

The Ofer is baing made in terms of Ruls 19(2)(b) of the Sacurilies Contracts (Regulation) Rules, 1457, as amanded (the “SCRR’). read with Regulation 31 of the SEBI ICOR
Requiations. The Offer iz being made through the Book Building Process in accordance with Begulation 6(1) of the 3EBI ICDR Regulations wherein nof mone than 50% of the
Net Offer shall be available for allocation on a proporbonate basis to Qualibed Institubona! Buyers ("QIBs”) {the "B Portion™), provided that our Company in consultation with
the BRELMs, may allocate up o 6l of the QIB Porlion o Anchor Investors and the basis of such allocation will b2 on g discrelionary basis by cwir Cargany, in consillation with
the BELM, In accordance with the SEBI ICDR Regulations {ihe *Anchar Investar Portion"), of which ane-third shall be resarved for domestic Mutual Funds, subject io valid
Bids being received from the domestic Mutual Funds at o above the price at which allocation iz made o Anchor invesiors (“Anchor Inveztor Allocation Price™). In the avent of
under-subscripbion or non-alfiocation in the Anchor Investor Portion, the balance Equity Shares shall be added fo the QIB Portion {other than the Anchor Invesior Porfion) ithe
“Net QIB Portion”). Further, 5% of the Net Q1B Porton shall be available for sllecation on a proportionate bagis e Mutuad Funds only, subject to valid Bids baing recaived at or
above the Offér Prica, and the remainder of the Nei Q1B Portion shall be avadabla for allocation on a propartionate basis toall Q1Bs; including Mutual Funds, subject o valid Bids
baing received at of above the Offer Price, Further, nol less than 15% of the Nel Offer shall ba available for allocation to Non-instutional Bidders ["NMon-Institutional Portion™)
of which one-third of ihe Non-Insbiutional Portion shall be available for aflocation o Bidders with an apphcation size of more then < 200,000 and up-io < 1,000,000 and two- I'1|nj5
of the Mon-Ingditufional Portion shall be available for allocation o Bidders with an application size of more then 91,000,000 and under-subscriplion in either of these two sub-
categories of the Non-instiutional Pordion may be allocaled to Bidders m the oiher sui-category of the Nen-Insiilubional Porlion in accordance with the SEBI ICDR Regulations
st o valid Buds bedng received at or above the Offer Price. Furiher, not less than 25% of the Nel Offer shall b2 available for aiocation fo-Retad individual Porbion I"Retail
Partion™), In accordance with tha SEBI ICDR Regulations, subject fo wald Bids being recaived from tham a1 or above the Offer Price. All Bifdars [excepl Anchor Invasiors) shall
randatonily partcipata in this Offer only through the Application Supported by Blocked Amounl (“ASBA") process and shall provide details of their respactive bank account
tinciuding UPI D idefined hersinafter] in case of UPI Bidders [defined herginafier) in which 1he Bid Amouni will be blocked by the Self Certified Syndicate Banks ("SC3Bs") or
pursuant to the UPI Mechanism, as the case may be. Anchor Investars are not permitted to padicipals in the Anchor Investor Portion through the ASBA process, For delails, ses
“Ohfer Procedure” on page 555 of the RHP,

Bidders/ Applicants should ensure that DP ID, PAM, Client ID and UPI IO (for UPI Bidders bidding through the UPI Mechanism) are correctly filled in the Bid cum
Application Form. The DP |10, PAN and Client ID provided in the Bid cum Application Form should match with the DP ID, PAN, Client ID available in the Depository
database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders! Applicants should ensura that the beneficiary account provided in tha Bid cum
Application Form is active. Bldders/Applicants should nobe that on the basis of the PAN, DP ID, Client ID and UPI 1D (for UP1 Bldders bidding through tha UPI
Mechanism) as provided in the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorised the Depositories (o provide to the Registrar to the
Offer, 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 availakile in the records of the Depository Participant to ensure accuracy of records. Any delay resufting from failure to
update the Demographic Detaits would be at the Bidders (Applicants’ sole risk. Investors must ensure that their PAN is linked with Aadhaar and are in compliance with
CBDT notification dated February 13, 2020 and press release dated June 25, 2021, read with press release dated September 17, 2021 and CBDT 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,

Contents of the Memorandum of Association of our Company as regards its objects: For information an the main objects of our Company, please see the saclion “History
and Certain Corporate Matters" onpage 273 of the RHP. The Memorandum of &ssaciation of sur Company is a material document for inspaction in relation 1o the Offer, For further
details, please see tha section tited "Materlal Contracts and Documents for fnspection™ on page 6049 of the RHP.

Liability of the members of our Company: Limied by shares

Amount of share capital of our Company and Capital structure: As on the date of the RHP, the authonsed share capital of the Company =% 5,000,000,000 divided into
500,000,000 Equity Shares of ace vakes ¥ 10 each, The msued, subscribed and pald-up share capital of tha Company is T 2833, 311,040 dividad inlo 263,331,104 Equity Sharas of
face value< 1ﬂl each F:ur detais, please seethe 5Ei:ti|:n1itln~: "Cap.i!arﬂn'uﬂurﬁ"un page 110 ofthe RHP.

Memorandum of Assaciationof our Company wers Murdi Dhar Odhrani and Padma M, Odirani whe subsonbed to 100 equily shares each of face valie nf? (0 each, For datads JI
the share capital history of our Company, please see the sechon bitked "Capital Structureon page 110 of the RHP.

Listing: The Equity Shares offered through the Red Herring Prospectus ara proposed to be listed on the Stack Exchanges: Cur Company has received n-principle’ approvas
from BSE and N3E forthe listing of the Equity Shares pursuant to letlers each dated February 28, 2024 For the purposes of the Offar, NSE is the Designated Siock Exchangs.
Acopy of the Red Harring Prospectus has been filed and the Prospechus snall be filed with the RoC in accordanca with Sections 26{4) and 32 of the Companles Act, 2013, For
further defails of the material contracts and documants thal will be available for inspection fram the date of the Red Heering Prospecius untd the Bid / Offer Closing Date, ses
“Malarlal Contracts and Documents for inspaction”an paga 6089 of the RHP

Disclaimer Clause of the Securities and Exchange Board of India ("SEBI"): SEBI only gives iks cbservahions on the offer documenis and this doas not constifuts approval of
gither the Offer or the specified securities or the offer document, The investors are advised to referio page 524 of the RHP for the full fext of the disclasmer clause of SEBI,

Disclaimer Clause of NSE [Designated Stock Exchange): ILis fo be distinctly understocd that the pennission given by NSE should not in any way be dearmed or consbruad that
the Offer Document has been ciearad or approved by N3E nor does itcertify the cormaciness or compleleness.of any of the contenls of the Offer Cacumant, The investors ane
advized to refario page 5270l the BHP for the full text ol the Disclaimer Clause of NSE,

Disclaimer Clause of BSE : 115 to be distincily undersiood that the permission given by BSE should notin any way be deemed or construsd that the Red Herming Prospechus has
been cisared orapproved by BSE nordoes it cerdify the comecingss or completeness of any of the contents of the Red Heming Prospecius. The investors are advised fo refer fo page
52T of the Red Herring Prospectus for the full textofthe Disclaimer Clatse of BSE

General Risk: Investments inequity and aquity-relatad secunities invalve a deqgres of risk and investoss should not invest any funds in the Ofer unless they can afford o take the risk
of losing their antire investment. nvestons are advised to read the risk factors carefully befora laking an investmant decision in the Offar. Far laking an investmant decision, invesiors
mustrely on their own examination of our Company and the Offer, including the risks involved. The Eguity Shares have notbeen recommeanded ar approved by SEBI, nor does SEBI
guaraniee the accuracy or adequacy of the contents of the Red Harming Prospectus. Specific attention of the Investors is [nvited to “Risk Faclors on page 32 ofthe RHP

CORRIGENDUM TO THE RED HERRING PROSPECTUS - NOTICE TO INVESTORS

This comigendum ["Corrigendum

the financial vears ended March 31, 2022, March 31, 2023, March 31, 2024 and ihe three months pericd ended June 30, 2023 and June 30, 2024, respectivaly,

"} is with reference to the red herring prospectus dated October 14, 2024 filed with the FoC and submitted theresfier with 3EBl and 3tock Exchanges in'relafion fo the Cffer (*Red Herring Prospecius” or "RHP)
1, Inthe section Wled “Basis for the Offer Price- VI, Kay Performance Indicators- Comparison of our KPls with our isfed peers” on page 154 of the Red Heming Prospectus, the order book for Premier Energies Limited shall be amended 1o read as follows: 3,170 million, 9,860 million, T54, 332 million, T10,761 million and T57, 790 million for

The changes sel oul above are 1o be read in conjunclion with the RHP and all Offer related matenal and accordingly, all referances 1o this informalion in the RHP and all Offer related materal stand amended pursuant to this Corrigendum, The mformation in this Corigendum supplements the RHP. and updates the information set aut in the
RHP salely to the extent set out above, This Corrigandum does not reflect all the changes that have occurred between the date of the RHP and the date hereof, and accordingly does nof include &ll the changes andior updates thal will be included in the Prospeclus. Please nole that the Information mcluded in the BHP will be suitably
updated. including to the extent stated in this Comigendum, as may be applicable, in the Prospecius, s and when fited with the RoC. SEB! and the Stock Exchanges. Investors should read this Comgendum along with the RHF for making &n investiment decision with respact to the Offer,
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Jefferies India Private Limitod
168" Floor, Exprass Towars,
Marman Paint, Mumbai - 400 0341
Maharashira, India
Telephone: +81 22 4356 6000
Email: Waaree |POdjefferies com
Investor grievance email:
jipl grevance@jaMearies.com
Website: www jefiernes. com
Contact person: Suhani Bhareja
| SEBI registration no:

HFL Securities Limited

24" Flaar, Oné Lodha Place
senapati dapat Marg
Lower Parel (W), Mumis
Maharazhtra, India
Telephone; +811 22 4545 4728
Email: waaree ipofiflcap.com
Investor grievance email:

. b@iificap. com

Website: www.iiflcap.com

Contact person: Devendra Maydea!

&Axis Capital Limited

1" Floor, Axis House
Fandurang Budhkar Marg, Warli
Muembai - 400 025,
Mahasashira, India

Telephone; +81 22 4325 2183
E-mall: waares ipofaxistap.in
Investar grievance e-mail;
complaint=@axiscap,.in
Wabsibe: www.axiscapital coin
Contact person; Sagar Jalakiya

Nomura Financial Advisory and
Securities (India) Private Limited
Cesay Housa, Leval 11 Pigd F,
Shivsagar Estate, Dr. Annie Besant
Road, Worli, Mumbai — 400 013
Maharashira, inda

Telephone: +87 22 4037 4037
Email: waareeipoi@nomura.com
Invesior grievance email:
investongriayances-ninormira.com
Website;

-400.013

Contact person: Anin Narayana / INMEOOOG0353
‘Vishal Kanjan
SEBI ragistration no:

INMODD011418

3Bl Capital Markets Limited

1501, 15" Flioor, Pannes Crascanzo
G Black, Bandra Kurla Comphex
Bandra {East), Mumbai - 400051
Maharashtra, inda

Telephone: +81 2 400¢ 8807
Emall: waaree.ipoifsbicaps.com Tel.: +51
Investor grievance email:

investor refabionsi@ shicaps.com
Website: www sbicaps.com
Contact person; Raghavendra Bhat

SEBI registration no.: Pawan Jiﬁ"‘ _ INRD0 1443 wwrw nomurahoddings comicompany! | [ Aditya Deshpande
INMOO001 2029 ﬁﬁ% ﬁg;ﬁlﬁym no: groupasiaindiafindes. himl SEBI registration no:
Wl Wl

| Western Express Highway

| Borivali (East), Mumbai - 400 066
fiaharashira, India

| Telephone: +91 22 6644 4415
E-mall:
Investomelabons Ewaaree. com

Intensive Fiscal Services Private
Limited
914, 9" Flaor, Raheja Chambers
Free Press Jowmnai Marg,
Mariman Paint, Murmbai - 400 0249
Maharashira. Inga

22 2287 0443

ITI Capital Limited Link Intime India Private Limited
Tl Hause 36, Dr. B, K. Shirodkar C-101, 247 Park, LBS Masg,
Marg, Parel, Mumbsi — 400 012 Eur‘,‘& MNagar, {zandhi Nagar
Mzharashira, Murmbsi Vikhroli (West), Mumbai - 200 §43
Telephona: +21 22 59113300/ Maharazshira; India

+51 22 BE11 33 Telephone: +21 B10B7 14540 5
Email; ipo.waaree@iticapsdal.in E-mall: waaree.ipoi@linkintime.con | [Mvesiors may contact the Company
Investor grievance email: Investor grievance a-mail: | gzc‘;:tl?a?lirlrl:'lacgwgr":-IESEEE:E;Er ?EE'_
il'l'nl'l_‘.f-I.';‘rﬂl'iﬂ'l'-ﬁﬂ';ﬂ@iﬁcapjﬂl.lﬂ W RETDS ||'_I:|EI linkandime. co.in 1 ':"”EI' o PUS'.-':'"B' .rll.'li:lll.'?'dl ;.’Iil_?‘n':l|::‘lﬁl_""5
Website: www. ilicapital.in Website: www linkinbme.co.dn | Including non-receipl of letiers of
Contact person; Paliavi Shinde Contact person: Shanli | Alotment, nonecredit of Allotied Equity
SEBI registration no: Gopalknshingn

| Shares in the respestve bensficiany
INMO00010924 SEBI registration number: | account, nan-receipt af rafund orders or
INFRO00205E

| non-raceipt of funds by alectranic mode,
| gic. For all Dfar ralaled quanes and far
| redreszal of complanls, Investons may
| alsowiile fo the BRELMs

E-mail:

waarss. ipof@intensivehscal com
Investor Grievance E-mail:
grievance. ibflintensivefiscal com
Website: www.intenswefiscal com
Contacl parson: Hansh Khajanchl /
Anand Rawal

SEB| Registration No.:
INMBDOO011112

AVAILABILITY OF THE RHP; Investors are advisad to refer to the RHP and the saction tiled “Risk Factors " on page 32 of the RHF, before applying in the Ofier. A copy of the RHF shalt be available on wetsite of SEBI 8t www sed govin, websites of the Stock Exchangesie. BSE Limited and Nationat Stock Exchange of India Limited ai www.bseindia.com and
wvw nseindia.com, respactively, and on the websile of tha Company al www, waares com and on the websites of the BRLMs, Le, Axis Capital Limdad, IIFL Securities Limited, Jeffenes India Private Limded, Nomura Financial Advisary and Securibes (India) Private Limied, S8 Capital Markets Limited, Intensive Fiscal Sendces Private Limded and IT) Capifal
Lirnéted at wwalaxiscapital.co.in, wanwiiflcap. com, s jeffenes com, www nomuraholdings comfcompany/groupiasialindiaindes himl, wew sbicaps. com, weas inlenzivefiscal com and wwa ilicapilal =, respeciivaly.
AVAILABILITY OF THE ABRIDGED PROSPECTUS: A copy of the abridged prospectus shall be avadabée on the website of the Company, the BRLMs and the Registrar fo the Ofer at weww waaree.com, www ascapital.co.n, www iificap com, www.jgfferies com, waww nomurahaldings com/company/group/assalindiatndex, himl, waww.shicaps com,
wienalintensivefiscal.corm, www iticapital in and wwwaLlinkinkime. co in, respactivaly.
AVAILABILITY OF BID CUM APPLICATION FORMS: Bid cum Applicafion Forms can be obtaned from the Registered and Corporate Office of WAAREE ENERGIES LIMITED, Telephone: #81 22 6644 4444, BELMs : Axis Capital Limited, Telephone; +81 32 4325 2183, [IFL Securities Limited, Telephone: +51 22 4846 4728 Jefferias India Private Limited,
Telephone: +81 22 4356 6000, Nomura Financial Advisory and Sacurities (India) Private Limited, Telephone: +81 22 4037 4037; 5Bl Capital Markets Limited, Telephone: +871 22 4006 9807, Intensive Fiscal Bervices Private Limited, Tel.: #8122 2267 0443 and IT| Capital Limited, Telephone: +891 27 691133001 +41 22 6911 3371, Syndicate Member:
SBICAP Securities Limited, Telephone: +31 22 8931 6204, Investec Capital Services (Indla) Private Limited, Telephone: +31 22 5348 7400 and Antique Stock Broking Limlited, Telephone; +91 22 6911 3300 and at the salact locations of the Sub-syndicate Membars (a5 glven below), SC58s, Ragistered Brokers, RTAs and COPs participating In the Offer,
ASEA Forms will also be available on the websites of BSE and NSE and the Designaled Branches of S3C-58s, the kst of which is available 2l webzites of the Stock Exchanges and SEBIL
Sub-Syndicate Members; Achievars Equities Limited, Almondz Glabal Securities Limitad, Anand Rathi Share & Stock Brakers Limited, Anand Share Consultancy, ANS Pui Limited, Ashwani Dandia & Co, Asit C. Mehta Invesiman! Interrmadiates Limdlad, Axis Securites Limited, Bananza Portfolio Limited, Cantrum Brakeng Limdad, Dalal & Broacha
Stock Broking Private Limitad, DB (International) Stock Brokers Limited, Dhani Stocks Limited, Edelweizs Securities Limited, G- Raj & Co. (Consuliants) Limited, Globe Capital Market Limited, HOFC Securities Limited, ICICH Securities Limited, Innovate Securities Private Limited, Jainam 3hare Consultants Private. leltea:' Jhaveri Sacurities,
JM Financial Services Limited, Jobanputra Fiscal Services Private Limited, Kalpataru Multiplier Limited, Kanblal Chhaganlal Secunfies Pvi Lid., Heynole Capitals Limited, KJMC Cepital Market Senvices Limited, Kotak Secunties Limited, Lakshmishree Investment & Securities Pyt Limited, LKP Securities Limited, Marwadi Shares & Finance, Matalia
tock Broking Private Limited, Molital Oswal Financial Sarvices Limited, Nirmal Bang Securities Pvi Limited, Muvama Wealth and Investmant Limited [Edelweiss Broking Limited), 0.0, Financial Services Limited, Patel Wealth Advisors Pyl Limited, Prabhudas Lilladher Privale Limited, Pravin Ratilal Share & Stock Brokers Limited, Rikhav Securilies
Lirnited, RE Equity Brokers Pt Limited, Sharekhan Liritad, SMC Giobal Secunlies Limited, 55 Corporate Securibies Limitad, Sykes & Ray Equites [India) Limited, Tanna Financial Serdces, Upsto Sacurities Private Limited, Viren M Shah, Way2¥Weaith Brokars Private Limited and Yes Securilies {India} Limitesd,
Escrow Collection Bank and Refund Bank ; Kotak Mahemdra Bank Limiled
Public Offer Account Bank : ICICI Bank Limited « 3ponsor Banks: Kolak Mahindra Bank Limited and ICICI Bank Limited
All capitalized terms used hereln and not spacifically defined shall have the sama meaning as ascribad to tham in the RHP, For WARREE ENERGIES LIMITED
On behalf of the Board of Directors
Rajesh Ghanshyam Gaur
Company Secretary and Compliance Officer

Placa: Mumbal
Date: Oclober 15, 3024

WAAREE ENERGIES LIMITED is proposing, subsect to-apphcable satu oy and requlatory requirements. racesg Lol requisde approvats, marked conditions and ofher considerations, (o make aninital public offerng of s Equity Shares and has fed the BHP with BoC on October 14, 2024, The RHP shall be svallable on the wabsite of SEBI al www.sebs gov.in, as wel
as-on the webzites of the Stock Exchangesie. BSE and NSE al www bseindia.com and weww.nseindia. com, respectively, on the website of the Compary at www.waaree com and on the welbsites of the BRLM:z, i.e. Axiz Capital Limited, IFL Secunies Limited, Jafferies India Private Limited, Nomura Financial Advisory and Secursties {India) Privaie Limited
SBI Capital Markets Limited, Intensive Fiscal services Private Limited and 171 Capital Limited af waw.axigcapal.co.n, waw.iflcap.com, www jeffenes.com, www.nomuraholdings com/companygroupdasiamdialindes. biml, www sbicaps.com, winw.intensivefis cal.com and www.iicapilal in, respectvely, Any potential invesiors should note thatmvesimantin equﬂ;g.-
shares involves & high degree of risk and for detads relating to such risk, see ‘Risk Factors’on page 32 of the RHP. Polential Bidders should not rely on the DRHP filed with SEBHor making any investment decision

Théz announcermseni does nod constitute an invitation or-offer of secunities for sale in-any jurisdiction, The Equity Shares offered in the Offer have not been, and will not be, regisiered under the LS. Securities Act of 1933, as amended ["U.5. Securities Act”) and may not be offered or sold within the United States, except pursuzsntto an exempdion from, orina
transaction not subsect to, the registration requirements of the U.5. Sacunties Act and applicable stale secunties laws, Accordingly, the Equity Shares ans baing offerad and sold (a) within the United States solaly bo *qualifiad instiutional hug,-slr'a (asdefinad in ':-iul=- 1448 underthe U5, Sacunties Acl] pursuant to Seclion 4{a)of tha LS "_'Ei:llrIlIF'E..l!-.-"l and |b) eutside
the United States in affshore transactions as defined in and in compiance with Regulation S under the LS. Securities Act and the applicable laws of the jurisdiction whese those offers and safes are made. Thara will be no offering of securities in the Linted Statas.
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