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In case of any revision in the Price Band, the Bid/ Issue Period will be extended by at least three additional Working Days after such
revision in the Price Band, subject to the Bid/ Issue Period not exceeding 10 Working Days. In cases of force majeure, banking strike or
similar circumstances, our Company may, for reasonsto be recordedin writing, extend the Bid/ Issue Period for a minimum of one Working
Days, subject to the Bid/Issue Period not exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/ Issue Period, if
applicable, shall be widely disseminated by notification to the Stock Exchange, by issuing a press release, and also by indicating the change
ontherespective website of the BRLM and at the terminals of the membersof the Syndicate and by intimation to Designated Intermediaries
and the Sponsor Bank(s), as applicable.

This Issue is being made through the Book Building Process, in terms of Rule 19(2)(b)(i) of the Securities Contracts (Regulation) Rules,
1957, as amended (“SCRR”) read with Regulation 229(2) of the SEBI ICDR Regulations and in compliance with Regulation 253 of the
SEBI ICDR Regulations, wherein notmore than 50% of the Net Issue shall be available forallocation on a proportionate basis to Qualified
Institutional Buyers (“QIBs ”,and such portion, the “QIB Portion”) providedthat our Company in consultation withthe BRLM may allocate
up to 60% of the QIB Portion to Anchor Investors on a discretionary basis ( “Anchor Investor Portion™). One-third of the Anchor Investor
Portion shallbe reserved for domestic Mutual Funds, subject to valid bids being received from the domestic Mutual Funds at or above the
Anchor Investor Allocation Price in accordance with the SEBI ICDR Regulations. In the event of under-subscription or non-allocation in the
Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Portion (otherthanthe Anchor Investor Portion) ( “Net QIB
Portion”). Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only, and the
remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders, including Mutual Funds,
subject to valid Bids being received at or above the Issue Price. However, if the aggregate demand from Mutual Funds is less than 5% of
the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining Net
QIB Portion for proportionate allocation to QIBs. Further, not less than 15% of the Net Issue shall be available for allocation to Non-
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Institutional Investors of which (a) one third of the Non-Institutional Portion shall be reserved for Bidders with an application size of
more than two lots up to such lots equivalent to not more than 310.00 lakhs and (b) two-thirds of the Non-Institutional Portion shall be
reserved for Bidders with an application size exceeding Z10.00 lakhs provided under-subscription in either of these two sub-categories
of Non-Institutional Portion may be allocated to Bidders in the other subcategory of Non-Institutional Portion and not less than 35% of
the Net Issue shall be available forallocation to Individual Investors (who applies for minimumapplication size), in accordance with
the SEBI ICDR Regulations, subject to valid Bids being received from them at or above the Issue Price. All Potential Bidders are
required to participate in the Issue by mandatorily utilizing the Application Supported by Blocked Amount (“4SBA ”) process by providing
details of their respective ASBA Account (as defined hereinafter) in which the corresponding Bid Amounts will be blocked by the Self
Certified Syndicate Banks (“SCSBs”) or under the UPI Mechanism, as the case may be, to the extent of respective Bid Amounts. For details,
see section titled “Issue Procedure” beginning on page number 347 of this Draft Red Herring Prospectus.
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is T10/- each. The Floor Price, the Cap Price and the Issue Price to be determined by our Company in consultation with the BRLM on the
basis of the assessment of market demand for our Equity Shares by way of the Book Building Process, as disclosedin “Basis for Issue
Price” on page 110, should not be taken to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No
assurance can be givenregarding an active or sustained trading in the Equity Shares or regarding the price at which the Equity Shares will
be traded after listing.

GENERAL RISKS
Investments in equity and equity-related securities involve a degree of risk and investors should not investany fundsin this Issue unless
they can afford to take the risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an
investment decision in this Issue. For taking an investment decision, investors mustrely on their own examination of our Company and the
Issue, including the risks involved. The Equity Shares in the Issue have notbeen recommended or approved by the Securities and Exchange
Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specific
attention of the investors is invited to section titled “Risk Factors” appearing on page 30 of this Draft Red Herring Prospectus.
COMPANY’S ABSOLUTE RESPONSIBILITY
Our Company, havingmade all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains
all information with regard to our Company and the Issue, which is material in the context of the Issue, that the information contained in
this Draft Red Herring Prospectus is true and correctin all material aspectsand is not misleading in any material respect, that the opinions
and intentions expressed herein are honestly held and that there are no other facts, the omission of which makes this Draft Red Herring
Prospectus as a whole or any of such information or the expression of any such opinions or intentions, misleading in any material respect.
LISTING

The Equity Shares, once offered through the Red Herring Prospectus, are proposed to be listed on the SME Platform of BSE Limited (“BSE
SME?”) in terms of the Chapter 1X of the SEBI (ICDR) Regulations, 2018 as amended from time to time. Our Company hasreceived an In-
Principle Approval letter dated [e] from BSE Limited (“BSE”) for using its name in Issue document for listing our shares on the SME
Platform of BSE Limited. For this Issue, the designated Stock Exchange is the BSE Limited.
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SECTION I — DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates
or implies, shall have the meaning as provided below. References to any legislation, act, regulation, rule, guideline or
policy shall be to such legislation, act, regulation, rule, guideline or policy, as amended, supplemented or re -enacted from
time to time and any reference to a statutory provision shall include any subordinate legislation made from time to time
under that provision. The words and expressions used in this Draft Red Herring Prospectus but not defined herein, shall
have, to the extent applicable, the meaning ascribed to such terms under the Companies Act, the SEBI ICDR Regulations,
the SCRA, the Depositories Act or the rules and regulations made there under.

Notwithstanding the foregoing, terms in “Statement of Special Tax Benefits”, “Industry Overview”, “Key Industry
Regulations”, “Restated Financial Information”, “Outstanding Litigation and Material Developments” and “Description
of Equity Shares Related Terms of the Articles of Association”, beginning on pages 120, 123, 187, 231, 307 and 378
respectively, will have the meaning ascribed to such termsin those respective sections.

GENERAL AND COMPANY RELATED TERMS

Term Description

“JJ PV Solar Limited”, | JJ PV Solar Limited, a public limited company, registered under the Companies Act,

“JPSL”, “our Company”, | 1956 and having its registered office at Survey No. 236, Plot No. 2, N.H. 8-B, Village

“we”, “us”, “our”, “the | Veraval (Shapar), Tal. Kotda San, Gani, Rajkot, Gujarat, India-360024.

Company”, “the  Issuer

Company” or “the Issuer”

Our Promoter(s) Damjibhai Nathubhai Akbari, Rajesh Pravinbhai Joshi, Rajendra Ramniklal Raval,and
Prashant Akabari. For further details, refer the section entitled “Our Promoters and
Promoter Group” beginning on page 222 of this Draft Red Herring Prospectus.

Promoter Group Companies, individuals and entities (other than companies) as defined under

Regulation2(1)(pp) of the SEBI (ICDR) Regulations, 2018 which is provided in the
chapter titled “Our Promoters and Promoter Group”.

we”, “us” and “our” Unless the context otherwise indicates or implies, it refers to our Company and our
Associate Company on a consolidated basis.
“you”, “your”, or “yours” Prospective investorsin this Issue.

COMPANY RELATED TERMS

Term

Description

Articles /[  Articles of
Association/AOA

Avrticles of Association of our Company, as amended from time to time.

Associate Company

Energycrest Enviro Private Limited being our Associate Company, as disclosed in
chapter titled “History and Corporate Structure” on page 200 of this Draft Red
Herring Prospectus.

Audit Committee

The Audit Committee of the Board of Directors constituted in accordance with Section
177 of the Companies Act, 2013. For details refersection titled “ Our Management”
on page 206 of this Draft Red Herring Prospectus.

Banker to the Company

HDFC Bank Limited

Board of Directors [/
Board/BOD/Director(s)

The Board of Directors of JJ PV Solar Limited unless otherwise specified. For details
refer section titled “Our Management” on page 206 of this Draft Red Herring
Prospectus.

Central Registration Centre | It’s an initiative of the Ministry of Corporate Affairs (MCA) in Government Process

(CRC) Re-engineering (GPR) with the specific objective of providing speedy incorporation
related servicesin line with global best practices.

Chairman The chairman of our Company, Damjibhai Nathubhai Akbari. For details refer chapter

titled “Our Management” on page 206 of this Draft Red Herring Prospectus.

Companies Act/Act

The Companies Act, 2013 and amendments thereto and erstwhile Companies Act
1956 as applicable.

Compliance Officer/

CIN Corporate Identification Number of our Company i.e. U31200GJ2010PLC060541.
Chief Financial Officer/CFO | The Chief Financial officer of our Company, being Nilesh Nathabhai VVasan
Company  Secretary and | The Company Secretary and Compliance Officer of our Company being Vipul

Ravjibhai Sorani.
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Term

Description

CS/Company Secretary

Depositories Act

The Depositories Act, 1996, as amended from time to time.

Director(s)

Director(s) on the board of our Company, as appointed from time to time. For details
refer chapter titled “Our Management” on page 206 of this Draft Red Herring
Prospectus.

DIN

Director Identification Number

Equity Shares

Equity Shares of our Company of Face Value 0fZ 10/- eachunless otherwise specified
in the context thereof.

Equity Shareholders

Persons/ Entities holding Equity Shares of Our Company.

ED

Executive Director

Group Companies

Group Companies as defined under Regulation 2(1)(t) of the SEBI (ICDR)
Regulations, 2018, “Group companies shall include such companies (other than our
Promoters and Subsidiary/Subsidiaries) with which there were related party
transactions as disclosed in the Restated Financial Information ascovered under the
applicable accounting standards, and also other companies as considered material by
the board of our company, and as disclosed in “Information with respect to Group
Companies” onpage 316 of this Draft Red Herring Prospectus.

Independent Director

The Independent Director(s) on our Board, as described in chapter titled “Our
Management” on page 206 of this Draft Red Herring Prospectus.

Indian GAAP

Generally Accepted Accounting Principles in India.

ISIN

INEOUK801014

Key Managerial Personnel /
Key Managerial Employees/
KMP

The key managerial personnel of our Company in terms of Regulation 2(1) (bb) of the
SEBI ICDR Regulations and as described in the chapter titled “Our Management” on
page 206 of this Draft Red Herring Prospectus.

LLP

LLP incorporated underthe Limited Liability Partnership Act, 2008.

Materiality Policy

The policy on identification of group companies, material creditors and material
litigation, adopted by our Board on March 03, 2025 in accordance with the
requirements of the SEBI ICDR Regulations.

Managing Director (MD)

Managing Director of our company, namely Damjibhai Nathubhai Akbari. For details
refer chapter titled “Our Management” on page 206 of this Draft Red Herring
Prospectus.

MOA/ Memorandum /
Memorandum of Association

The Memorandum of Association of our Company as amended from time to time.

Non-Residents

A person resident outside India, as defined under FEMA.

Nomination and Remuneration
Committee

The Nominationand Remuneration Committee of our Board of Directors constituted
in accordance with Companies Act, 2013. For details refer section titled “Our
Management” on page 206 of this Draft Red Herring Prospectus.

Non-Executive Director

Non-Executive Director of our company, namely Rajendra Ramniklal Raval. For
details refer chapter titled “Our Management” on page 206 of this Draft Red Herring
Prospectus.

NRIs / Non-Resident Indians

A person residentoutside India, as defined under FEMA and who is a citizen of India
or a Person of Indian Origin under Foreign Outside India Regulations, 2000.

Peer Reviewed Auditor

The Peer Reviewed Auditor of the Company being, M/s J C Ranpura & Co, Chartered
Accountantsholding a valid Peer Review certificate as mentioned in the section titled
“General Information” beginning on page 67 of this Draft Red Herring Prospectus.

Registered Office

Survey No.236,PlotNo.2, N.H. 8-B, Village Veraval (Shapar), Tal. Kotda San, Gani,
Rajkot, Gujarat, India -360024.

Restated Financial
Information

The Restated Financial Information of our Company comprise the restated
consolidatedstatementofassetsand liabilities forfinancial year ended March 31,2025
and the restated standalone statement of assets and liabilities as atand for the financial
year ended March 31, 2024 and March 31, 2023 and the restated consolidated
statement of profit and loss and the restated consolidated statement of cash flows for
the financial year ended March 31,2025andthe restated standalone statement of profit
and loss and the restated standalone statement of cash flows for the financial year
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Term

Description

ended March 31, 2024 and March 31, 2023 and the notes to restated financial
information as approved by our Board and prepared in terms of the Section 26 of the
Companies Act, SEBI ICDR Regulations and the Guidance Note on Reports in
Company Prospectuses (Revised January, 2019) issued by the Institute of Chartered
Accountants of India, each as amended.

ROC / Registrar of Companies

Registrar of Companies, Gujarat, Dadra and Nagar Haveli at Ahnmedabad.

Senior Managerial Personnel/
SMP/Senior management

The senior management of our Company in terms of Regulation 2(1)(bbbb) of the
SEBIICDR Regulations and as disclosed in chapter titled “Our Management” on page
206 of this Draft Red Herring Prospectus.

Statutory Auditors

The Statutory Auditors of our Company being, M/s J C Ranpura & Co, Chartered
Accountants holding a valid Peer Review certificate as mentioned in the section titled
“General Information” beginning on page 67 of this Draft Red Herring Prospectus.

Stakeholders
Committee

Relationship

The Stakeholders Relationship Committee of our Board of Directors constituted in
accordance with Section 178 of the Companies Act, 2013. For details refer section
titled “Our Management” on page 206 of this Draft Red Herring Prospectus.

WTD/ Whole-timedirector

The Whole-timedirector of our company, namely Rajesh Pravinbhai Joshi. For details
refer chapter titled “Our Management” on page 206 of this Draft Red Herring
Prospectus.

ISSUE RELATED TERMS

Terms

Description

Abridged Prospectus

Abridged Prospectus means a memorandum containing such salient features of a
Prospectusas may be specified by SEBI in this regard.

Acknowledgement Slip

The slip or document issued by the Designated Intermediary to an Applicantas proof
of registration of the Application.

Allottee (s)

The successful applicant to whom the Equity Shares are being/ have been issued.

Allotment/Allot/Allotted

Unless the contextotherwise requires, allotment of Equity Shares Issued pursuant to
the Fresh Issue pursuant to successful Bidders.

Allotment Advice

Note or advice or intimation of Allotment sent to the Bidders who have been allotted
Equity Sharesafter the Basis of Allotment has been approvedby the Designated Stock
Exchanges.

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in
accordance with the requirements specified in the SEBI ICDR Regulations and the
Red Herring Prospectus and who has Bid for anamount of at least T 200 lakhs.

Anchor Investor Allocation
Price

The price at which Equity Shares will be allocated to the Anchor Investors in terms of
the Red Herring Prospectus and the Prospectus, which will be decided by our
Company in consultation with the Book Running Lead Manager during the Anchor
Investor Bidding Date.

Anchor Investor Application
Form

The application formused by an Anchor Investor to make a Bid in the Anchor Investor
Portion and which will be considered as an application for Allotment in terms of the
Red Herring Prospectusand the Prospectus.

Anchor Investor Bid/lssue
Period or Anchor Investor

Bidding Date

One Working Day prior to the Bid/Issue Opening Date, on which Bids by Anchor
Investorsshall be submitted, prior to and after whichthe Book Running Lead Manager
will notacceptany Bidsfrom Anchor Investors,and allocation to the Anchor Investors
shall be completed.

Anchor Investor Pay-in Date

With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding Date, and
in the event the Anchor Investor Allocation Price is lower than the Issue Price, not
later than two Working Days after the Bid/ Issue Closing Date.

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company, in
consultation with the Book Running Lead Manager, to the Anchor Investors on a
discretionary basis in accordance with the SEBI ICDR Regulations.

Page | 3




Terms

Description

One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds,
subject to valid Bids being received from domestic Mutual Funds at or above the
Anchor Investor Allocation Price, in accordance with the SEBI ICDR Regulations.

Application Form

The Form in terms of which the applicant shall apply for the Equity Shares of our
Company

Application Supported by
Blocked Amount/ ASBA

An application, whether physical or electronic, used by ASBA Biddersto make a Bid
and authorising an SCSB to block the Bid Amount in the specified bank account
maintained with such SCSB and will include amounts blocked by UPI Bidders using
the UPI Mechanism.

ASBA Account An account maintainedwith the SCSB and specifiedin the application form submitted
by ASBA applicant for blocking the amount mentioned in the application form.

ASBA Bidders Any prospective investor(s) / Bidder (s) in this Issue who apply(ies) through the
ASBA process except Anchor Investor.

ASBA Form/ Bid cum | An application form (with or without UPI ID, as applicable), whether physical or

Application electronic, used by Bidderswhichwill be considered as the application for Allotment

in terms of the Red Herring Prospectus or the Prospectus.

Bankers to the Issue

Collectively, the Escrow Collection Bank(s), Refund Bank(s), Public Issue Account
Bank(s) and the Sponsor Bank(s), in this case being [e].

Banker to the Issue Agreement

Agreement dated [®] entered into amongst the Company, Book Running Lead
Manager, the Registrar and the Banker of the Issue.

Basis of Allotment

The basis on which the Equity Shareswill be Allotted to successful bidders under the
issueand whichis described in the chapter titled “1ssue Procedure” beginning on page
347 of this Draft Red Herring Prospectus.

BCAPL

Beeline Capital Advisors Private Limited

Bid

An indication to make an issue during the Bid/ Issue Period by a Bidder (other than
an Anchor Investor) pursuant to submission of the ASBA Form, or during the Anchor
Investor Bid/ Issue Period by an Anchor Investor, pursuant to submission of the
Anchor Investor Application Form, to subscribe to or purchase the Equity Shares at a
price within the Price Band, including all revisions and modifications thereto as
permitted under the SEBI (ICDR) Regulations and in terms of the Red Herring
Prospectusand the Bid cum Application Form. The term “Bidding” shall be construed
accordingly.

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form, and
payable by the Bidder or blocked in the ASBA Account of the ASBA Bidder, as the
case may be, uponsubmission of the Bid in the Issue, as applicable.

Bid cum Application Form

The Anchor Investor Application Form or the ASBA Form, as the contextrequires.

Bid Lot

[#] Equity Shares

Bid/ Issue Period

Exceptinrelationtoany Bids received fromthe Anchor Investors, the period between
the Bid/ Issue Opening Date and the Bid/ Issue Closing Date, inclusive of both days,
during which prospective Bidders can submit their Bids, including any revisions
thereof in accordance with the SEBI ICDR Regulations and the terms of the Red
Herring Prospectus. Provided, however, that the Bidding shall be kept open for a
minimum of three Working Days for all categories of Bidders.

Our Company in consultation with the Book Running Lead Manager may consider
closing the Bid/lIssue Period for the QIB Portion One Working Day prior to the
Bid/Issue Closing Date which shall also be notified in an advertisesment in same
newspapers in which the Bid/lssue Opening Date was published, in accordance with
the SEBI ICDR Regulations.

In cases of force majeure, banking strike or similar unforeseen circumstances, our
Company in consultation withthe BRLM, for reasonsto be recorded in writing, extend
the Bid / Issue Period for a minimum period of one working day, subjectto the Bid/
Issue Period not exceeding 10 Working Days.

Page | 4




Terms

Description

Bid/Issue Closing Date

Exceptinrelationtoany Bidsreceived fromthe Anchor Investors, the date after which
the Designated Intermediaries will not accept any Bids, being [®], which shall be
published in all edition of [®] (A widely circulated English National Daily
Newspaper) and all edition of [e] (A widely circulated Hindi National Daily
Newspaper) and [e] edition of [®] (A widely circulated Gujarati Daily Newspaper,
Gujarati beingthe regional language of Gujarat where our registered office is located).
Our Company in consultation with the BRLM, may, consider closing the Bid/lssue
Period for QIBs one Working Day prior to the Bid/Issue Closing Date in accordance
with the SEBI ICDR Regulations.

In case of any revision, the extended Bid/ Issue Closing Date shall be widely
disseminated by notification to the Stock Exchanges, and also be notified on the
websites of the BRLM and at the terminals of the Syndicate Members, if any and
communicated to the Designated Intermediaries and the Sponsor Bank, which shall
also be notified in an advertisement in same newspapers in which the Bid/ Issue
Opening Date was published, as required under the SEBI ICDR Regulations.

Bid/Issue Opening Date

Exceptin relation to any Bids received from the Anchor Investors, the date on which
the Designated Intermediaries shall start accepting Bids, being [®], which shall be
published in in all edition of [e] (A widely circulated English National Daily
Newspaper) and all edition of [e] (A widely circulated Hindi National Daily
Newspaper) and [e] edition of [®] (A widely circulated Gujarati Daily Newspaper,
Gujarati beingthe regional language of Gujaratwhereour registered office is located).

Bidder/ Investor/Applicant

Any prospective investor who makes a bid pursuant to the terms of the Draft Red
Herring Prospectus and the Bid-Cum-Application Form and unless otherwise stated
or implied, whichincludes an ASBA Bidder and an Anchor Investor.

Bidding The process of making a Bid.
Bidding for all categories on the last day shall close at 4.00 PM.
Downward modification and cancellationshall not be applicableto any of the category
of bidding.
Placing bid on cut of price shall not be applicable/available to any of the category of
bidding.

Bidding/ Centers at which the Designated intermediaries shall accept the ASBA Forms, i.e.,

Collection Centers

Designated SCSB Branches for SCSBs, specified locations for syndicates, broker
centers for registered brokers, designated RTA Locations for RTAs and designated
CDP locations for CDPs.

Book Building Process/
Book Building Method

Book building process, as provided in Part A of Schedule XIII of the SEBI ICDR
Regulations, in terms of which the Issue is being made.

BRLM / Book Running Lead
Manager

Book Running Lead Manager to the Issue, in this case being Beeline Capital Advisors
Private Limited, SEBI Registered Category | Merchant Banker.

Broker Centres

Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the
ASBA Forms to a Registered Broker, provided that Individual Investor who applies
for minimum application size may only submit ASBA Forms at such broker centres if
they are Bidding using the UPI Mechanism. The details of such broker centres, along
with the names and contact details of the Registered Brokers are available on the
respective websites of the Stock Exchanges at www.bseindia.com and
www.nseindia.com.

BSE SME

SME Platform of BSE Limited

CAN or Confirmation of
Allocation Note

The Note or advice or intimation sent to each successful Applicant indicating the
Equity which will be allotted, after approval of Basis of Allotment by the designated

Stock Exchange.

Cap Price

The higherend of the Price Band, above whichthe Issue Price andthe Anchor Investor
Issue Price will not be finalised and above which no Bids will be accepted, including
any revisions thereof. The Cap Price shall be at least 105% of the Floor Price and shall
not be more than 120% of the Floor Price.

Page | 5



Terms

Description

Cash Escrow and Sponsor
Banks Agreement

Agreement dated [®] amongst our Company, the Registrar to the Issue, the Book
Running Lead Manager, the Syndicate Members, the Escrow Collection Bank(s),
Public Issue Bank(s), Sponsor Bank and Refund Bank(s) in accordance with UPI
Circulars, for inter alia, the appointment of the Sponsor Bank in accordance, for the
collection of the Bid Amounts from Anchor Investors, transfer of funds to the Public
Issue Account(s) and where applicable, refunds of the amounts collected from
Bidders, on the terms and conditions thereof.

Client Id

Client Identification Number maintained with one of the Depositories in relation to
Demat account

Collecting Depository
Participants or CDPs

A depository participant as defined under the Depositories Act, 1996, registered with
SEBI and who is eligible to procure applications at the Designated CDP Locationsin
terms of circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015
issued by SEBI as per the listsavailable on the websites of BSE and NSE, as updated
from time to time.

Controlling Branches of the
SCSBs

Such branches of the SCSBs which coordinate with the BRLM, the Registrar to the
Issue and the Stock Exchange.

Cut-off Price

Issue Price, beingX [®] per Equity Shares, finalised by our Company in consultation
with the Book Running Lead Manager, which shallbe any pricewithinthe Price Band.

Demographic Details

The demographic details of the Applicants suchas their Address, PAN, name of the
applicant father/husband, investor status, occupation and Bank Account details and
UPI Id, as applicable.

Depository

A depository registered with SEBI under the SEBI (Depositories and Participants)
Regulations, 2018.

Designated Date

The date on which fundsare transferred from the Escrow Account(s) and the amounts
blocked are transferred from the ASBA Accounts, as the case may be, to the Public
Issue Account(s) or the Refund Account(s), as applicable, in terms of the Red Herring
Prospectus and the Prospectus, after the finalisation of the Basis of Allotment in
consultation with the Designated Stock Exchange, following which Equity Shares
may be Allotted to successful Biddersin the Issue.

Designated SCSB Branches

Such branches ofthe SCSBswhich shall collectthe ASBA Bid cum Application Form
from the applicant and a list of which is available on the website of SEBI at
https:/Aww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm
1d=34 &
https:/Aww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm
1d=35

Or at such other website as may be prescribed by SEBI from time to time.

Designated CDP Locations

Such locations of the CDPs where applicant can submit the Bid cum Application
Forms to Collecting Depository Participants.

The details of such Designated CDP Locations, along with names and contact details
of the Collecting Depository Participants eligible to accept Bid cum Application
Forms are available on the websites of the Stock Exchange i.e. www.bseindia.com

Designated RTA Locations

Such locations of the RTAs where bidder can submit the Bid cum Application Forms
to RTAs. The details of such Designated RTA Locations, along with names and
contactdetails of the RTAseligible to accept Bid cum Application Forms areavailable
on the websites of the Stock Exchange i.e. www.bseindia.com

Designated  Intermediaries/
Collecting Agent

An SCSB’s with whom the bank account to be blocked, is maintained, a syndicate
member (or sub-syndicate member), a Stock Broker registered with recognized Stock
Exchange, a Depositary Participant, a registrar to an issue and share transfer agent
(RTA) (whose names is mentioned on website of the stock exchange as eligible for
this activity).

DP/Depository Participant

A Depository Participant as defined under the Depositories Act, 1996.

Designated Stock Exchange

SME Platform of BSE Limited (“BSE SME”).

DP ID

Depository Participant’s Identity Number.
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Draft Red Herring Prospectus

Draft Red Herring prospectus dated August 06, 2025 issued in accordance with
Section 32 of the Companies Act, 2013 and SEBI (ICDR) Regulations.

Engagement Letter

The Engagement letter dated September 27, 2023 executed between Issuer and
BRLM.

Eligible NRI

NRIs from jurisdictions outside India where it is not unlawful to make an issue or
invitation under the Issue and in relation to whom this Draft Red Herring Prospectus
constitutesan invitation to subscribe to the Equity Shares Allotted herein.

Electronic Transfer of Funds

Refunds through ECS, NEFT, Direct Credit or RTGS as applicable.

Eligible QFls

QFIs from such jurisdictions outside India where it is not unlawful to make an Issue
orinvitation under the Issue and in relation to whomthe Draft Red Herring Prospectus
constitutesan invitation to purchase the Equity Shares issued thereby and who have
opened demat accounts with SEBI registered qualified depositary participants.

Escrow Account

Accounts to be opened with the Banker to the Issue.

First/ Sole
bidder/applicant/bidder

The bidder whose name appearsfirstin the Bid cum Application Form or Revision
Formand in case of joint Bids, whose name shall also appear as the first holder of the
beneficiary account held in joint names.

Floor Price The lowerend of the Price Band, subject to any revision(s) thereto, notbeing less than
the face value of Equity Shares, at or above which the Issue Price and the Anchor
Investor Issue Price will be finalised and below which no Bids will be accepted.
Foreign  Venture Capital | Foreign Venture Capital Investors registered with SEBI under the SEBI (Foreign
Investors Venture Capital Investor) Regulations, 2000.

FP1 / Foreign Portfolio
Investor

A Foreign Portfolio Investor who has been registered pursuantto the of Securities and
Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014, provided
thatany FIl or QFI who holds a valid certificate of registration shall be deemed to be
a foreign portfolioinvestortill the expiry of the block of three years for which fees
have been paid as per the SEBI (Foreign Institutional Investors) Regulations, 1995, as
amended

Fresh Issue

The Fresh Issue of upto 65,00,000 Equity Shares aggregating up to X [e] Lakhs.

Fugitive Economic Offender

An individual who is declared a fugitive economic offender under Section 12 of the
Fugitive Economic Offenders Act, 2018

Fraudulent Borrower

Fraudulent borrower as defined under Regulation 2(1)(Ill) of the SEBI ICDR
Regulations, 2018.

General Information

Document (GID)

The General Information Document for investing in public issues prepared and issued
in accordance with the circulars (CIR/CFD/DIL/12/2013) dated October 23, 2013,
notified by  SEBI and  updated pursuant to the  circular
(CIR/CFD/POLICYCELL/11/2015) dated November 10, 2015 and
(SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 2016 and circular
(SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018 and the circular
(SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020 and the circular no.
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, notified by SEBI
and the UPI Circulars, as amended from time to time. The General Information
Document shall be available on the websites of the Stock Exchange and the BRLM.

GIR Number

General Index Registry Number

Individual Bidders/ Individual
Investors/ Individual
Applicants/ Retail Individual
Investors/ Retail Individual
Bidders

Individual Bidderswho applies for minimum application size for two lots. Provided
that the minimum application size shall be above X 2,00,000/- (including HUFs
applying through their Karta and Eligible NRIs and doesnot include NRIs other than
Eligible NRIs).

Individual Investors Portion

The portion ofthe Issue beingnot less than 35% of the Net Issue consistingof not less
than [ e] Equity Shares which was madeavailable forallocationto Individual investors
who applies for minimum application size in accordance with the SEBI ICDR
Regulations, which was not less than the minimum Bid Lot, subject to valid Bids
havingbeenreceived at or above the Issue Price.
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IPO/ Issue/ Issue Size/ Public
Issue/Initial Public

Issue/Initial Public Offering

The Initial Public Issue of up to 65,00,000 Equity shares of ¥10/- each at issue price
of% [e]/-per Equity share, includinga premiumof [®]/- per equity share aggregating
to X [e] lakhs.

Issue Agreement/
Memorandum of

Understanding (MOU).

The agreement dated May 07, 2025 entered amongst our Company and the Book
Running Lead Manager and includes any supplementary agreement dated [e],
pursuant to the SEBI ICDR Regulations, based on which certain arrangements are
agreed to in relation to the Issue.

Issue/Offer Document

Issue /Offer Document includes Draft Red Herring Prospectus / Red Herring
Prospectus/ Prospectus.

Issue Proceeds

Proceeds to be raised by our Company through this Fresh Issue, for further details
refer chapter titled “Objects of the Issue” page 100 of this Draft Red Herring
Prospectus.

Issue Price

The Price at which the Equity Shares are being issued by our Company under this
Draft Red Herring Prospectus being X[ ® | per Equity share.

Listing Agreement

The Equity Listing Agreement to be signed between our Company and the BSE
Limited.

Market Making Agreement The Market Making Agreement dated [ ®] between our Company, Book RunningLead
Manager and Market Maker.
Market Maker The Market Makertothe Issue, inthis casebeing Spread X Securities Private Limited.

Market Maker Reservation
Portion

The reserved portion of [®] Equity Sharesof ¥ 10 each at an Issue price of X [®] each
aggregatingto X [ @] Lakhs to be subscribed by Market Maker in this Issue.

Minimum Bid Lot / Minimum
Application Size

The minimum application size shall be two lots per application, subject to size of
application value being more than %2 lakhs.

Monitoring Agency

[e]

Monitoring
Agreement

Agency

The agreement to be entered into between our Company and the Monitoring Agency
dated [e].

Mutual Fund Portion

5% of the Net QIB Portion, or [®] Equity Shares, which shall be available for
allocation to Mutual Funds only on a proportionate basis, subject to valid Bids being
received at or above the Issue Price.

Mutual Funds

A mutual fund registered with SEBI under the SEBI (Mutual Funds) Regulations,
1996, as amended from time to time

Net Issue The Issue excluding the Market Maker Reservation Portion of [®] Equity Shares of
Face Value 0f% 10 each fully paid for cashataprice of I [ ® ] Equity Share aggregating
X [e] Lakhs by our Company.

Net Proceeds The proceeds from the Fresh Issue less the Issue related expenses applicable to the

Fresh Issue, for further details refer chaptertitled “ Objects of the Issue” page 100 of
this Draft Red Herring Prospectus.

Net QIB Portion

The portion of the QIB Portion, less the number of Equity Shares Allotted to the
Anchor Investors.

Non-Institutional Investors or
NII(s) or Non-Institutional
Bidders or NIB(s)

All Bidders, that are not QIBs or Individual Investors and who have Bid for Equity
Shares of more thantwo lots (but notincluding NRIs other than Eligible NRIs).

Non-Institutional Portion

The portion of the Issue being not less than 15% of the Net Issue, consisting of [e]
Equity Shares of face value of 10/ each of which (a) One-third of the portion
available to Nlls shall be reserved for applicants with an application size of more than
two lots and up to such lots equivalent to not more than X10 lakhs and (b) Two -third
of the portion available to NlIs shall be reserved for applicants with an application
size of more than X 10 lakhs, provided that the unsubscribed portion in either of the
sub-categories specified in clause (2) or (b) may be allocated to applicants in the other
sub-category of non-intuitional investors, subject to valid Bids being received at or
above the Issue Price.
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NPCI

NPCI, a Reserve Bank of India (RBI) initiative, is an umbrella organization for all
retail payments in India. It has been set up with the guidance and support of the
Reserve Bank of India (RBI) and Indian Banks Association (IBA).

Person/Persons

Any individual, sole proprietorship, unincorporated association, unincorporated
organization, body corporate, corporation, company, partnership, limited liability
company, joint venture, or trustor any other entity or organization validly constituted
and/or incorporated in the jurisdiction in which it exists and operates, as the context
requires.

Price Band

Price band of a minimum price of X [e] per Equity Share (Floor Price) and the
maximum price of X [®] per Equity Share (Cap Price) including any revisions thereof.

The Cap Price shall be at least 105% of the Floor Price and shall be less than or equal
to 120% of the Floor Price.

The Price Band and the minimum Bid Lot for the Issue will be decided by our
Company, in consultation with the BRLM, and will be advertised inall editions of [e]
(a widely circulated English national daily newspaper), in all edition of [®] (A widely
circulated English National Daily Newspaper) and all edition of [®] (A widely
circulated Hindi National Daily Newspaper) and [e] edition of [e] (A widely
circulated Gujarati Daily Newspaper, Gujarati being the regional language of Gujarat
where our registered office is located), at least two Working Days prior to the
Bid/Issue Opening Date, with the relevant financial ratios calculated at the Floor Price
and at the Cap Price, and shall be made available to the Stock Exchanges for the
purpose of uploading on their respective website.

Prospectus

The Prospectus dated [e]to be filed with the RoC in accordance with the Companies
Act, 2013, and the SEBI ICDR Regulations containing, inter alia, the Issue Price that
is determined atthe end of the Book Building Process, the size of the Issue and certain
other information, including any addenda or corrigenda thereto.

Public Issue Account

The ‘no-lien’ and ‘non-interest bearing’ bank account opened with the Bankers to the
Issue to receive monies from the SCSBs from the bank account of the ASBA bidder,
on the Designated Date.

Public
Agreement

Issue Account

Agreement to be entered into by our Company, the Registrar to the Issue, the Book
Running Lead Manager, and the Public Issue Bank/Banker to the Issue for collection
of the Application Amounts.

Qualified Institutional Buyers/
QIBs/ QIB Bidders

The qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI
ICDR Regulations.
Qualified institutional buyers shall apply for more than two lots.

QIB Portion

The portion of the Issue (including the Anchor Investor Portion) being not more than
50% of the Issue, consisting of [e] Equity Shares of * 10.00 each which shall be
allotted to QIBs, including the Anchor Investors on a proportionate basis (which
allocation shall be ona discretionary basis, as determined by our Company, in
consultation with the Book Running Lead Manager up to a limit of 60% of the QIB
Portion) subject to valid Bids being received at or above the Issue Price or Anchor
Investor Issue Price (for Anchor InvestorsPortion),as applicable

Red Herring Prospectus/ RHP

The Red Herring Prospectus dated [e] to be issued in accordance with Section 32 of
the Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which
will not have complete particulars of the price at which the Equity Shares will be
Issued and the size of the Issue, including any addenda or corrigenda thereto.

Refund Account

The ‘no-lien’ and ‘non-interestbearing’ accountopened/ to be opened with a SEBI
Registered Banker to the Issue from which the refunds of the whole or part of the
Application Amount, if any, shall be made.

Refund Bank(s) / Refund
Banker(s)

Bank(s) whichis/are clearing member(s) and registered with the SEBI as Bankers to
the Issue at which the Refund Accountswill be opened in case listing of the Equity
Shares does not occur, in this case being [®].
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Refund through electronic | Refunds through NECS, direct credit, RTGS or NEFT, as applicable.

transfer of funds

Registered Broker The Stockbrokers registered under the Securities and Exchange Board of India (Stock

Brokers) Regulations, 1992, with the Stock Exchanges having nationwide terminals,
other than the BRLMs and the Syndicate Members and eligible to procure Bids in
terms of Circular No. CIR/ CFD/ 14/ 2012 dated October 4, 2012 issued by SEBI.

Registrar Agreement

The agreement dated April 29, 2025 entered into between our Company and the
Registrartothe Issue inrelation to the responsibilities and obligations of the Registrar

to the Issue pertaining to the Issue.

Registrar / Registrar to the
Issue

Registrar to the Issue being MUFG Intime India Private Limited (Formerly Known as
Link Intime India Private Limited).

SEBI (ICDR) Regulations
/ICDR Regulation/Regulation

Unless the context specifies somethingelse, this means the SEBI (Issue of Capital and
Disclosure Requirements) Regulations, 2018, as amended, including instructions and
clarifications issued by SEBI from time to time.

Reserved Category/
Categories

Categories of persons eligible for making bid under reservation portion.

Reservation Portion

The portion of the Issue reserved for category of eligible bidders as provided under
the SEBI (ICDR) Regulations, 2018.

Revision Form

The form used by the bidders to modify the quantity of Equity Shares or the bid
Amountinany oftheir Bid cum Application Forms orany previous Revision Form(s).

All Bidders are not allowed to withdraw or lower their Bids (in terms of quantity of
Equity Sharesor the Bid Amount) at any stage.

SCSB/ Self-Certified
Syndicate Bank(s)

A Self Certified Syndicate Bank registered with SEBI under the SEBI (Bankers to an
issue) Regulations, 1994 and issues the facility of: (a) ASBA, including blocking of
bank  account. A list of all SCSBs is available  at
https:/imww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm
1d=34 &
https:/Mmww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm
1d=35

(b) in relation to ASBA (using the UPI Mechanism), a listof which is available on the
website of SEBI at
https:/Amww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm
1d=40,

Or such other website as may be prescribed by SEBI from time to time.
Applicationsthrough UPI in the Issue can be made only through the SCSBs mobile
applications (apps) whose name appears on the SEBI website. A list of SCSBs and
mobile application, which, are liveforapplyingin public issues using UPl Mechanism
is available on the website of SEBI at
https:/Aww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm
1d=43, as updated from time to time.

Specified Locations

The Bidding centers where the Syndicate shall accept Bid cum Application Forms
from relevant Bidders, a list of which is available on the website of SEBI

(www.sebi.gov.in),andupdated fromtimeto time.

Sponsor Bank

The Banker to the Issue registered with SEBI and appointed by our Company to act
as a conduit between the Stock Exchanges and the NPCl in order to push the mandate
collectrequests and / or paymentinstructions of the Individual Bidders into the UPI
and carry out other responsibilities, in terms of the UPI Circulars.

Sub-Syndicate Members

The sub-syndicate members, if any, appointed by the BRLM and the Syndicate
Members, to collect ASBA Forms and Revision Forms.

Syndicate Agreement

Agreementto be entered intoamongour Company, the Book Running Lead Manager,
andthe Syndicate Members in relation to collection of Bid cum Application Formsby
the Syndicate.
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Terms

Description

Syndicate Members/ Members
of the Syndicate

Intermediaries (other than Book Running Lead Manager) registered with SEBI who
are permitted to accept bids, application and place orders with respect to the Issue and

carry out activities as an underwriter.

Systemically Important Non-
Banking Financial Company

Systemically important non-banking financial company as defined under Regulation
2(1)(iii) of the SEBI (ICDR) Regulations.

Transaction Registration Slip/
TRS

The slip or document issued by a member of the Syndicate or an SCSB (only on
demand), as the case may be, to the bidders, as proof of registration of the bid.

U.S. Securities Act

U.S. Securities Act of 1933, as amended

Underwriter

The BRLM who has underwritten this Issue pursuant to the provisions of the SEBI
(ICDR) Regulationsand the Securitiesand Exchange Board of India (Underwriters)

Regulations, 1993, as amended from time to time.

Underwriting Agreement

The Underwriting Agreement [ @] entered between the Underwriter, BRLM and our
Company.

UPI

Unified payment Interface, which is an instant payment mechanism, developed by
NPCI.

UPI Bidders

Collectively, Individual Bidders applying in the Individual Investors Portion, and
Individual Bidders applyingas Non-Institutional Bidders witha Bid Amountofupto 2
5,00,000 inthe Non-Institutional Portion by using the UPI Mechanism.

UPI Circular

The SEBI circular no. CFD/DIL2/CIR/P/2018/22 dated February 15, 2018, SEBI
circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3,2019, SEBI circular
no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI Circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Circular number
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, Circular number
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16,2021, SEBI circularno.
SEBI/HO/CFD/DIL2/CIR/P/2021/47 dated March 31, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and as amended pursuant
to SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 April 20, 2022, SEBI
circular number SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, along
with the circularissued by the National Stock Exchange of India Limited having
reference no.25/2022 dated August 3, 2022 and the circular issued by BSE
Limited havingreference no. 20220803-40 dated August 3,2022 and any subsequent
circulars or notifications issued by SEBI and Stock Exchanges in this regard.

UPI ID

ID created on UPIfor single-window mobile payment systemdeveloped by the NPCI.

UPI Mandate
Mandate Request

Request/

A request (intimating the Individual Bidder by way of a notification on the UPI
application and by way of a SMS directing the Individual Bidder to such UPI
application) to the Individual Bidder initiated by the Sponsor Bank to authorize
blocking of funds equivalentto the application amountand subsequent debitto funds
in case of allotment.

UPI mandate acceptance/confirmation shall be available up to 5.00 PM on the last day
of bidding.

UPI Mechanism

The bidding mechanism that may be used by an Individual Investor & Non-
Institutional Investorsto make a Bid inthe Issue in accordance with the UPI Circulars.

UPI PIN

Password to authenticate UPI transactions.

Venture Capital Fund/ VCF

Foreign Venture Capital Funds (as defined under the Securities and Exchange Board
of India (Venture Capital Funds) Regulations, 1996) registered with SEBI under
applicable lawsin India.

Wilful defaulter

Wilful defaulter as defined under Regulation 2(1)(Ill) of the SEBI ICDR Regulations.

Working Day

In accordance with Regulation 2(1)(mmm) of SEBI ICDR Regulation, working day
means all days on which commercial banks in Mumbai are open for business: -
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Terms

Description

issued by SEBI.

However, in respect of announcement of price band and Issue Period, working day
shall mean all days, excluding Saturday, Sundays and Public holidays, on which
commercial banks in Mumbai are open for business.

In respect to the time period between the Issue closing date and the listing of the
specified securities on the stock exchange, working day shall mean all trading days of
the Stock Exchanges, excluding Sundays andbankholiday in accordance with circular

TECHNICAL AND INDUSTRY RELATED TERMS

Term Description

ABT Availability Based Tariff

AC Alternating Current

ALMM Approved List of Models and Manufacturers
ASTM American Society for Testing and Materials
B2B Businessto Business

B2C Businessto Consumer

BCD Basic Customs Duty

BIPV Building Integrated Photovoltaic Systems
BIS Bureau of Indian Standards

BOO Build, Own and Operate

BOS Balance of System

BPS Basis Points

C&l Commercial and Industrial

CEA Central Electricity Authority

CLCSS Credit Linked Capital Subsidy Scheme
CLF Capacity Linked Framework

CMC Comprehensive Maintenance Contract
CPSU Central Public Sector Undertakings

CUF Capacity Utilization Factor

CYy Calendar Year

D&B Dun & Bradstreet

DC Direct Current

DISCOM Distribution Company

DRDO Defence Research and Development Organisation
DSC Digital Signature Certificate

EGM Extraordinary General Meeting

EMD Earnest Money Deposit

EMI Equated Monthly Installment

EPC Engineering, Procurement, and Construction
ESG Environmental, Social, and Governance
ESIC Employee State Insurance Corporation
EVA Ethylene Vinyl Acetate

FLS Feeder Level Solarisation

GAAP Generally Accepted Accounting Principles
GEC Green Energy Corridor

GEDA Gujarat Energy Development Agency
GFCF Gross Fixed Capital Formation

GHS Group Housing Societies

GIS Geographic Information System
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Term

Description

GST Goods and Services Tax

GVA Gross Value Added

GW Gigawatt (unit of power capacity)

HP Horsepower

HY Hybrid Projects

1P Index of Industrial Production

IMF International Monetary Fund

IPR Intellectual Property Rights

ISO International Organization for Standardization
ISRO Indian Space Research Organisation

JV Joint Venture

kw Kilowatt

kWh Kilowatt-hour

LD Lithium-ion Battery

LOI Letter of Intent

MCB Miniature Circuit Breaker

MIS Management Information System
MNRE Ministry of New and Renewable Energy
MOSPI Ministry of Statistics & Programme Implementation
MSE Micro and Small Enterprises

MSME Micro, Small and Medium Enterprise
MW Megawatt (unit of power capacity)

NEP National Electricity Plan

O&M Operation and Maintenance

OEM Original Equipment Manufacturer
PFCE Private Final Consumption Expenditure
PLI Production-Linked Incentive

PMAY Pradhan Mantri Awas Yojana
PM-KUSUM Pradhan Mantri Kisan Urja Suraksha Evam Utthaan Mahabhiyan
PO Purchase Order

PPA Power Purchase Agreement

PR Public Relations (In Marketing Context)
PSF Power Source Feeder

PSI Package Scheme of Incentives

PV Photovoltaic

QA Quality Assurance

QC Quality Control

RE Renewable Energy

RES Renewable Energy Sources

ROC Registrar of Companies

ROI Return on Investment

RPO Renewable Purchase Obligation

RWA Residential Welfare Association

S&L Standards & Labelling

SLD Single Line Diagram

SNAs State Nodal Agencies

SPV Special Purpose Vehicle

STU State Transmission Utility
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Term

Description

SWOT Strengths, Weaknesses, Opportunities, Threats
us. United States

UAE United Arab Emirates

UK United Kingdom

UPI Unified Payments Interface
uUsD United States Dollar

uT Union Territory

uv Ultraviolet

VAT Value Added Tax

VGF Viability Gap Funding
WEO World Economic Outlook
Wp Watt-peak

WPI Wholesale Price Index
y-0-y Year on year

Zn Zinc

CONVENTIONAL AND GENERAL TERMS/ ABBREVIATIONS

Term

Description

Alc

Account

Act or Companies Act

Companies Act, 1956 and/or the Companies Act, 2013, as amended from time to time

AGM Annual General Meeting

AO Assessing Officer

ASBA Application Supported by Blocked Amount

AS Accounting Standards issued by the Institute of Chartered Accountants of India
AY Assessment Year

BG Bank Guarantee

BSE BSE Limited

CAGR Compounded Annual Growth Rate

CAN Confirmation Allocation Note

Category | AIF

AlFs who are registered as “Category I Alternative Investment Funds” under the SEBI AIF
Regulations

Category Il AIF

AlFs who are registered as “Category Il Alternative Investment Funds” under the SEBI AIF
Regulations

Category Il AIF

AlFs who are registered as “Category Il Alternative Investment Funds” under the SEBI AIF
Regulations

Category I FPIs

FPIs who are registered as “Category I Foreign Portfolio Investors” under the SEBI FPI
Regulations

Category Il FPIs

FPIs who are registered as “Category II Foreign Portfolio Investors” under the SEBI FPI
Regulations

CDSL Central Depository Services (India) Limited

CFO Chief Financial Officer

CFSS Companies Fresh Start Scheme under Companies Act, 2013
CIN Corporate Identity Number

CIT Commissioner of Income Tax

CRR Cash Reserve Ratio

CSR Corporate social responsibility

Depositories

NSDL and CDSL

Depositories Act

The Depositories Act, 1996 as amended from time to time

Depository

A depository registered with SEBI under the Securities and Exchange Board of India
(Depositories and Participants) Regulations, 2018, as amended from time to time
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Term

Description

DIN Director identification number

DP/ Depository A Depository Participant as defined under the Depositories Act, 1996.

Participant

DP 1D Depository Participant’s Identification

EBIDTA EBITDA is calculated as profit before exceptional items and tax plus finance cost,

depreciation and amortization expenses less other income.
For a detailed calculation of EBITDA, see “Other Financial Information” on page 285 of this
Draft Red Herring Prospectus.

EBIDTA Margin

EBITDA as a percentage of total revenue from operations

ECS Electronic Clearing System

EMDE Emerging Market and Developing Economy

EoGM Extra-ordinary General Meeting

EPS Earnings Per Share i.e. profit aftertax fora financial year divided by the weighted average
outstanding number of equity shares at the end of that financial year

ERP Enterprise Resource Planning

Financial Year/ Fiscal
Year/ FY

The period of twelve months ended March 31 of that particular year

FDI Foreign Direct Investment
FDR Fixed Deposit Receipt
FEMA Foreign Exchange Management Act, 1999, read with rules and regulations there -under and

as amended from time to time

FEMA Regulations

Foreign Exchange Management (Transfer or Issue of Security by a Person Resident Outside
India) Regulations, 2000, as amended

Fll

Foreign Institutional Investor (as defined under SEBI FII (Foreign Institutional Investors)
Regulations, 1995, asamendedfromtime to time) registered with SEBlunder applicab le laws
in India

FIl Regulations

Securities and Exchange Board of India (Foreign Institutional Investors) Regulations, 1995,
as amended

Fls Financial Institutions

FIPB Foreign Investment Promotion Board

FVCI Foreign Venture Capital Investor registered under the Securities and Exchange Board of India
(Foreign Venture Capital Investor) Regulations, 2000, as amended from time to time

GDP Gross Domestic Product

GPM Gross Profit Margin

GIR Number General Index Registry Number

Gov/ Government/Gol | Governmentof India

HUF Hindu Undivided Family

IFRS International Financial Reporting Standard

ICSI Institute of Company Secretaries of India

ICAI Institute of Chartered Accountants of India

Indian GAAP Generally Accepted Accounting Principles in India

IL.T. Act Income Tax Act, 1961, as amended from time to time

ITAT Income Tax Appellate Tribunal

INR/ Rs./ Rupees /X Indian Rupees, the legal currency of the Republic of India

Kg Kilogram

KMP Key Managerial Personnel

KPIs Key Financial and Operational Performance Indicators

LIC Low-Income Country

Ltd. Limited

MCA Ministry of Corporate Affairs
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Term

Description

Merchant Banker

Merchant banker as defined under the Securities and Exchange Board of India (Merchant
Bankers) Regulations, 1992 as amended

MOF Ministry of Finance, Government of India

MOU Memorandum of Understanding

NA/N.A. Not Applicable

NAV Net Asset Value

NEFT National Electronic Fund Transfer

Nm Newton Meter (Torque Measurement Unit)

NOC No Objection Certificate

NR/ Non-Residents Non-Resident

NRE Account Non-Resident External Account

NRI Non-Resident Indian, is a person resident outside India, as defined under FEMA and the
FEMA Regulations

NRO Account Non-Resident Ordinary Account

NSDL National Securities Depository Limited

NTA Net Tangible Assets

p.a. Perannum

P/E Ratio Price/ Earnings Ratio

PAN Permanent Account Number allotted under the Income Tax Act, 1961, as amended from time
to time

PAT Profit After Tax

PAT Margin Profit after Tax as a percentage of total revenue from operations

PBT Profit Before Tax

PF Provident Fund (Employee Benefits)

PIO Person of Indian Origin

PLR Prime Lending Rate

Pvt. Ltd. Private Limited

R&D Research and Development

RBI Reserve Bank of India

RBI Act Reserve Bank of India Act, 1934, as amended from time to time

RoE Return on equity

RoCE Return on Capital Employed

RoNW Return on Net Worth

RTGS Real Time Gross Settlement

RM Raw Material

SAT Securities Appellate Tribunal

SCRA Securities Contracts (Regulation) Act, 1956, as amended from time to time

SCRR Securities Contracts (Regulation) Rules, 1957, as amended from time to Time

SCSBs Self-Certified Syndicate Banks

SEBI The Securities and Exchange Board of India constituted under the SEBI Act, 1992

SEBI Act Securities and Exchange Board of India Act 1992, as amended from time to time

SEBI Insider Trading | SEBI (Prohibition of Insider Trading) Regulations, 2015, as amended from time to time,

Regulations including instructions and clarifications issued by SEBI from time to time

SEBI ICDR | Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)

Regulations / ICDR | Regulations, 2018, as amended fromtime to time

Regulations / SEBI

ICDR / ICDR

SEBI Takeover | Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)

Regulations Regulations, 2011, as amended from time to time
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Term Description
SEBI Rules  and | SEBI (ICDR) Regulations, 2018, SEBI (Underwriters) Regulations, 1993, as amended, the
Regulations SEBI (Merchant Bankers) Regulations, 1992, as amended, and any and all other relevant
rules, regulations, guidelines,which SEBImay issue fromtime to time, includinginstructions
and clarifications issued by it from time to time
Sec. Section

Securities Act

The U.S. Securities Act of 1933, as amended

S&P BSE SENSEX

S&P Bombay Stock Exchange Sensitive Index

SICA Sick Industrial Companies (Special Provisions) Act, 1985, as amended from time to time

SME Small and Medium Enterprises

SMP Senior Managerial Personnel

Stamp Act The Indian Stamp Act, 1899, as amended from time to time

State Government The Government of a State of India

Stock Exchanges Unless the context requires otherwise, refers to, the BSE Limited

STT Securities Transaction Tax

TDS Tax Deducted at Source

TIN Tax payer Identification Number

TRS Transaction Registration Slip

UIN Unique Identification Number

UPS Uninterruptible Power Supply

U.S. GAAP Generally accepted accounting principles in the United States of America

VCFs Venture capital funds as defined in, and registered with SEBI under, the erstwhile Securities
and Exchange Board of India (VVenture Capital Funds) Regulations, 1996, as amended, which
have beenrepealed by the SEBI AIF Regulations.
In terms of the SEBI AIF Regulations, a VCF shall continue to be regulated by the Securities
and Exchange Board of India (Venture Capital Funds) Regulations, 1996 till the existing fund
or scheme managed by the fund iswound up, and such VCFshall notlaunch any newscheme
or increase the targeted corpus of a scheme. Such VCF may seek re-registration under the
SEBI AIF Regulations.

WACA Weighted Average Cost of Acquisition

w.e.f With effect from

WIP Work In Progress
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CERTAIN CONVENTIONS, USE OF FINANCIALINFORMATION, MARKET DATA AND CURRENCY OF
PRESENTATION

Certain Conventions

All referencesin this Draft Red Herring Prospectus to “India” are to the Republic of India and its territories and possession
and all references herein to the “Government”, “Indian Government”, “Gol”, “Central Government” or the “State
Government” are to the Government of India, central or state, as applicable. All references in this Draft Red Herring
Prospectusto the “U.S.”, “USA” or “United States” are to the United States of America.

In this Draft Red Herring Prospectus, the terms “we”, “us”, “our”, the “Company”, “our Company”, “JIPV”, “JJ PV Solar
Limited”, “JPSL”, and, unless the context otherwise indicates or implies, refers to JJ PV Solar Limited. In this Draft Red
Herring Prospectus, unless the context otherwise requires, all referencesto one gender also refers to another gender and
the word “Lac/ Lakh” means “one hundred thousand”, the word “million (mn)” means “Ten Lac / Lakh”,the word “Crore”
means “ten million” and the word “billion (bn)” means “one hundred crores”.

In this Draft Red Herring Prospectus, any discrepancies in any table between total and the sum of the amounts listed are
due to rounding-off. Unless otherwise specified, any time mentioned in this Draft Red Herring Prospectusis in IST.

Use of Financial Data

Our Company’s financial year commences on April 1 of the immediately preceding calendar year and ends on March 31
of that particular calendar yearand accordingly, all references to a particular financial year or fiscal are to the 12 -month
period commencing on April 1 of the immediately preceding calendar year and ending on March 31 of that particular
calendar year. Unless the context requires otherwise, all references to a year in this Draft Red Herring Prospectus areto a
calendaryear and references to a Fiscal/ Fiscal Year/ Financial Year are to the year ended on March 31, of that calendar
year. Certain other financial information pertaining to our Group Companies are derived from their respective audited
financial statements.

Unless stated otherwise, throughout this Draft Red Herring Prospectus, all figures have been expressed in Rupees and in
Lakh.Unless stated otherwise, the financial datain the Draft Red Herring Prospectusis derived from our Restated Financial
Information prepared and restated for the financial year ended March 31, 2025, March 31, 2024, and March 31,2023 in
accordance with Indian GAAP, the Companies Act and SEBI (ICDR) Regulations, 2018 included under Section titled
“Restated Financial Information” beginning on page 231 of this Draft Red Herring Prospectus.

There are significant differences between Indian GAAP, the International Financial Reporting Standards (“IFRS”) and the
Generally Accepted Accounting Principles in the United States of America (“U.S. GAAP”). Accordingly, the degree to
which the Indian GAAP financial statements included in this Draft Red Herring Prospectus will provide meaningful
information is entirely dependent on the reader’s level of familiarity with Indian accounting p ractice and Indian GAAP.
Any reliance by persons not familiar with Indian accounting practices on the financial disclosures presented in this Draft
Red Herring Prospectus should accordingly be limited. We have not attempted to explain those differences or quantify
theirimpactonthe financial data included herein,and we urge you to consultyour own advisors regardingsuch differences
and their impacton our financial data.

EEIYs

Any percentage amounts, as set forth in “Risk Factors”, “Business Overview”, “Management Discussion and Analysis of
Financial Position and Results of Operations” and elsewhere in this Draft Red Herring Prospectus unless otherwise
indicated, have been calculated on the basis of the Company’s Restated Financial Information prepared in accordance with
the applicable provisions of the Companies Act, Indian GAAP and restated in accordance with SEBI (ICDR) Regulations,
as stated in the report of our Peer Review Auditor, set outin sectiontitled “Restated Financial Information” beginning on
page 231 of this Draft Red Herring Prospectus.

For additional definitions used in this Draft Red Herring Prospectus, see the section “Definitions and Abbreviations” on
page 1 of this Draft Red Herring Prospectus. In the section titled “Description of Equity Shares Related Terms of the
Articles of Association ”, on page 378 of this Draft Red Herring Prospectus defined terms have the meaning given to such
terms in the Articles of Association of our Company.

Currency and Units of Presentation

All references to:
» “Rupees” or “INR” or “Rs.” Or “X” are to Indian Rupee, the official currency of the Republic of India;
» “USD” or “US$” are to United States Dollar, the official currency of the United States; And

This Draft Red Herring Prospectus contains conversions of certain other currency amounts into Indian Rupees that have
been presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a
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representation that these currency amounts could have been, or can be converted into Indian Rupees, at any particular rate
oratall.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the Indian
Rupee and other foreign currencies:

(In %)
Exchange rate for the year ended on
ey March 31, 2025 March 31,2024 March 31,2023
$1 USD* 85.58 83.37 82.22

*Source: www.rbi.org.in

Our Company has presented certain numerical information in this Draft Red Herring Prospectus in “Lakhs” units. One
Lakh represents 1,00,000. In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the
sums of the amounts listed are due to rounding off. All figures derived from our Financial Statements in decimals have
been rounded off to the second decimal and all percentage figures have been rounded off to two decimal places.

Use of Industry & Market Data

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus has been obtained or derived
from the report on “Renewable Energy Landscape: Solar Power and Turnkey Solutions for a Sustainable Future” dated
July, 2025 prepared by Dun & Bradstreet (“D&B Report”), which has been prepared exclusively for the purpose of
understanding the industry in connection with the Issue and commissioned and paid for by our Company, pursuant to the
engagement contract dated March 20, 2025. The D&B Report will be made available on the website of our Company at
the following web-link: www.jjpvsolar.com until the Bid/ Issue Closing Date. Unless otherwise indicated, all financial,
operational, industry and other related information derived from the D&B Report and included in this Draft Red Herring
Prospectuswith respect to any particular year, refersto such information for the relevant calendar/financial year. Dun &
Bradstreetisan independentagencywhichhas norelationshipwith our Company, our Promoters, members of our Promoter
Group, any of our Directors, Key Managerial Personnel, Senior Management Personnel, Group Companies or the Book
Running Lead Manager.

Industry publications generally state thatthe information contained in such publications has been obtained from publicly
available documents fromvarious sources believed to be reliable butaccuracy, completeness relevance of suchinformation
shallbe subjectto the disclaimers, contextand underlyingassumptions of such sources. The data used in these sources may
have been reclassified by us for the purposes of presentation and may also not be comparable. The excerpts of the D&B
Report are disclosed in this Draft Red Herring Prospectus and there are no parts, information, data (which may be relevant
for the Issue), left out or changed in any manner. The extent to which the industry and market data presented in this Draft
Red Herring Prospectus is meaningful and depends upon the reader’s familiarity with, and understanding of, the
methodologies used in compiling such information. There are no standard data gathering methodologies in the industry in
which our Company conducts business and methodologies, and assumptions may vary widely among different market and
industry sources. Such information involves risks, uncertainties and numerous assumptionsand is subject to change based
on various factors, including those discussed in “Risk Factor — Industry information included in this Draft Red Herring
Prospectushas been derived from an industry report prepared by Dun & Bradstreetexclusively commissioned and paid
for by us for such purpose. ” on page 46. Accordingly, no investment decision should be solely made on the basis of such
information.

In accordance with the SEBI (ICDR) Regulations, the section titled “Basis for Issue Price ”on page 110 of this Draft Red
Herring Prospectus includes information relating to our peer group companies. Such information has been derived from
publicly available sources, and neither we, nor the BRLM, have independently verified such information.
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FORWARD - LOOKING STATEMENTS

All statements contained in this Draft Red Herring Prospectus that are not statements of historical fact constitute forward -
lookingstatements. All statements regardingour expected financial condition and results of operations, business, plansand
prospects are forward-looking statements. These forward-looking statements include statements with respect to our
business strategy, our revenue and profitability, our projects and other matters discussed in this Draft Red Herring
Prospectus regarding matters thatarenot historical facts. We have included statements in this Draft Red Herring Prospectus
which contain words or phrases such as “will”, “aim”, “is likely to result”, “believe”, “expect”, “will continue”,
“anticipate”, “estimate”, “intend”, “plan”, “contemplate”, “seek to”, “future”, “objective”, “goal”, “project”, “should”,
“will pursue” and similar expressions or variations of such expressions, that are “fo rward-looking statements”. Also,
statements which describe our strategies, objectives, plans or goals are also forward -looking statements. However, these
are not the exclusive means of identifying forward-looking statements.

All forward-looking statements are subject to risks, uncertainties and assumptions about us that could cause actual results
todiffer materially fromthose contemplated by the relevant forward-looking statement. Forward-looking statements reflect
our current views with respect to future events and are not a guarantee of future performance. These statements are based
on our management’s beliefs and assumptions, which in turn are based on currently available information. Although we
believe the assumptions upon which these forward-looking statements are based are reasonable, any of these assumptions
could prove to be inaccurate, and the forward-looking statements based on these assumptions could be incorrect. Important
factorsthat could cause actual results to differ materially from our expectations include but are not limited to:

»  Ourability to successfully implement our growth strategy and expansion plans;

»  Ourability to attract, retain and manage qualified personnel;

»  General economic and business conditions in the markets in which we operate and in the local, regional, national and
international economies;

»  Our ability to expand our geographical area of operation;

» Failure to adapt to the changing technology in our industry of operation may adversely affect our business and
financial condition;

»  Competition from existing and new entities may adversely affect our revenues and profitability;

»  Ourbusiness and financial performance is particularly based on market demand and supply of our products;

»  The performance of our business may be adversely affected by changes in, or regulatory policies of, the Indian
national, Stateand Local Governments;

»  Any downgrading of India’s debt rating by a domestic or international rating agency could have a negative impact on
our business and investmentreturns;

»  Changes in Government Policies and political situation in India may have an adverse impact on the business and
services of our Company;

»  The occurrence of natural or man-made disasters could adversely affect our results of operations and financial
condition.

For further discussion of factors that could cause our actual resultsto differ, see the Section titled “Risk Factors”, “Business
Overview” and “Management’s Discussion and Analysis of Financial Position and Results of Operations ” beginning on
page 30, 152 and 286 respectively of this Draft Red Herring Prospectus. By their nature, certain marketrisk disclosures
areonly estimatingand could be materially different fromwhat actually occurs inthe future. As a result, actual future gains
or losses could materially differ from those that have been estimated.

There can be no assurance to investors that the expectations reflected in these forward-looking statements will prove to
be correct. Given these uncertainties, investors are cautioned not to place undue reliance on such forward-looking
statementsand not to regard such statements to be a guarantee of our future performance.

Neither our Company, our Directors, our Officers, Book Running Lead Manager and Underwriter nor any of their
respective affiliates have any obligation to update or otherwise revise any statements reflecting circumstances arising after
the date hereof orto reflect the occurrence of underlyingevents, even if the underlyingassumptions do not come to fruition.
In accordance with SEBI requirements, our Company, and the Book Running Lead Manager will ensure that investors in
India are informed of material developments until suchtime as the grant of listingand trading permission by the Stock
Exchange forthe Equity Shares allotted pursuant to this Issue.
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SECTION II - SUMMARY OF DRAFT RED HERRING PROSPECTUS

This section is a general summary of the terms of the Issue, certain disclosures included in this Draft Red Herring
Prospectusand is not exhaustive, nor does it purport to contain a summary ofall the disclosuresin this Draft Red Herring
Prospectus or all details relevant to prospective investors. This summary should be read in conjunction with, and is
qualified in its entirety by, the more detailed information appearing elsewhere in this Draft Red Herring Prospectus,

Y ET I o«

including the sections titled “Risk Factors”, “Industry Overview”, “Business Overview”, “Capital Structure”, “The
Issue”, “Restated Financial Information”, “Objects of thelssue” “Our Promoters and Promoter Group”, “Management’s
Discussions and Analysis of Financial Position and Results of Operations”, “Outstanding Litigation and Material

Developments” and “Issue Procedure” on pages 30, 123,152,79,60, 231, 100, 222, 286,307 and 347, respectively.
SUMMARY OF PRIMARY BUSINESS OF THE COMPANY

Our Company is engaged in providing Engineering, Procurement and Construction (EPC) services, in the solar energy
sector, including complete turnkey solar power solutions and associated Operations and Maintenance (O&M) services. We
undertake diverse solar projects, including residential rooftop, commercial & industrial (C&I) rooftop, ground-mounted
projects and solar water pumps for Private clientsand Government entities. In additionto turnkey solar power solutions,
we supply wide range of solar products and equipments, including Solar PV (Photovoltaic) Modules, Solar inverters, Solar
pump controllers, related equipment, accessories and spare parts. Further, we are also engaged in Independent Power
Producer activities through Power Purchase Agreements (PPAS). As a part of our backward integration strategy, we have
recently developed in house capabilities of hot dip galvanization services.

For further details, kindly refer to chapter titled “Business Overview” beginning on page no. 152 of this Draft Red Herring
Prospectus.

SUMMARY OF INDUSTRY IN WHICH THE COMPANY IS OPERATING

As of FY 2025, India’s total installed power generation capacity reached approximately 4 75 GW, with renewable energy
sources (excluding large hydro) accounting for about 46% of this total capacity. This marks a significant milestone in the
country's renewable energy journey, highlighting the nation’s growing commitment to sustainable energy. India’s
renewable energy capacity, which includes solar, wind, biomass, and small hydro, has surpassed 220 GW. Notably, solar
energy capacity exceeded 100 GW by FY 2025.

Within India's renewable energy sector, solar power stands out as the predominant segment. As of FY 2025, India's total
installed power capacity reflects a diverse energy mix across renewable and conventional sources. Coal remains the
dominant contributor with 221 GW, highlightingthe country's continued reliance on fossil fuels. Amongrenewable energy
sources, solar power leads the sector with 106 GW, accounting for a significant share of the renewable energy capacity.

India's solar energy sector has experienced substantial growth, driven by government initiatives, technological
advancements, and a strong commitment to sustainability. According to the Ministry of New and Renewable Energy
(MNRE), as of June 30, 2025, the cumulative installed solar power capacity reached approximately 116.24 GW,
comprising:

Ground-Mounted Solar Plants: 89.29 GW
Grid-Connected Solar Rooftop Installations: 18.84 GW
Hybrid Projects (Solar Component): 3.06 GW
Off-Grid Solar Installations: 5.05 GW

(Source: D&B Report)

For further details, kindly refer to chapter titled “Industry Overview ”beginning on page no. 123 of this Draft Red Herring
Prospectus.

NAME OF PROMOTERS

Promoters of our Company are Damjibhai Nathubhai Akbari, Rajesh Pravinbhai Joshi, Rajendra Ramniklal Raval and
Prashant Akabari. For detailed information on our Promoters and Promoter’s Group, refer to the chapter titled “Our
Promoters and Promoter Group” beginning from page no. 222 of this Draft Red Herring Prospectus.

SIZE OF THE ISSUE

Our Company is proposing the Initial Public Issue of Up to 65,00,000 Equity Shares of face value of % 10/- each of JJ PV
Solar Limited (“JPSL” or the “Company” or the “Issuer”) for cash ata price of % [e] per Equity Share including a share
premium of X [e]/- per Equity Share (The “Issue Price”) aggregating to X [e] Lakhs (“The Issue”), of which [e] Equity
Shares of face value of X 10/- each for cashat a price of X [e]/- per Equity Share including a share premium of Z [e]/- per
Equity Share aggregatingto X [e] Lakhs will be reserved for subscription by Market Maker to the Issue (The “Market
Maker Reservation Portion”). The issue less the Market Maker Reservation Portioni.e. Net issue of [@] Equity Shares of
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face value of X 10/- each at a price of X [e]/- per Equity Share including a Share Premium of X [e]/- per Equity Share
aggregating to X [e] Lakhs is herein after referred to as the “Net Issue”. The Issue and the Net Issue will constitute [®] and
[e], respectively, of the Post issue paid up Equity Share Capital of our Company.

For further details, kindly refer to chapters titled “The Issue” and “Terms ofthe Issue ” beginning on page nos. 60 and 335
of this Draft Red Herring Prospectus.

OBJECTS OF THE ISSUE

The Net Issue Proceeds are proposed to be used in accordance with the details provided in the following table:

[0)
Sr. . Amount % ?f Gross
No. Particulars @ in Lakhs) ssue
Proceeds

1 Repayment / prepayment, in full or part, of certain outstanding 246.64 .

' borrowings availed by our Company ' [e]
2. To Meet Working Capital Requirements 5,350.00 [e]
3. General Corporate Purpose” [e] [e]
Net Issue Proceeds [e] [e]

ATo be finalized on determination of the Issue Price and updated in the Prospectus priorto filing with the ROC.

For further details, kindly refer to chapter titled “Objects of the Issue” beginningon page no. 100 of this Draft Red Herring
Prospectus.

AGGREGATE PRE-ISSUE SHAREHOLDING OF THE PROMOTER AND PROMOTER GROUP AS A
PERCENTAGE OF THE PAID-UP SHARE CAPITAL OF THE ISSUER

Our Promotersand Promoter Group collectively holds 1,75,00,000 Equity shares of our Company aggregating to 100.00%
of the pre-issue paid-up Share Capital of our Company. Following are the details of the shareholding of the Promoters and
Promoter Group, as on date of this Draft Red Herring Prospectus:

Sr. Names Pre IPO*
No. Shares Held % Shares Held
(Face Value 0fX 10 each)
Promoters
1. Damjibhai Nathubhai Akbari 50,75,000 29.00
2. RajendraRamniklal Raval 31,50,000 18.00
3. Rajesh Pravinbhai Joshi 25,20,000 14.40
4, Prashant Akabari 7,00,000 4.00
Total - A 1,14,45,000 65.40
Promoter Group
5 Ramniklal Bhanushanker Raval (HUF) 8,75,000 5.00
6. Puskarbhai Ramniklal Raval (HUF) 8,75,000 5.00
7. RajendraR Raval (HUF) 8,75,000 5.00
8 Ansuyaben Damjibhai Akbari 7,00,000 4.00
9. Hiteshbhai Nathubhai Akbari 7,00,000 4.00
10. Akabari Darshak Damjibhai 7,00,000 4.00
11. Minaxiben Rajeshkumar Joshi 6,30,000 3.60
12, Vidhi Darshak Akabari 7,00,000 4.00
Total -B 60,55,000 34.60
Total Promoters & Promoters Group Shareholding 1,75,00,000 100.00
(A+B)

*Based on the latest benpose dated August 01, 2025.
For further details, refer to the chapter titled ““ Capital Structure”beginning on page 79 of this Draft Red Herring Prospectus.

SHAREHOLDING OF PROMOTER / PROMOTER GROUP AND ADDITIONAL TOP 10 SHAREHOLDERS
OF THE COMPANY AS AT ALLOTMENT
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Sr. | Shareholders
No.

Pre issue shareholding as at
the date of Advertisement

Post-issue shareholding as at Allotment ()

Number of Share At the lower end of the At the upper end of the
Equity Holding price band (Z[e]) price band (Z[e])
Shares® | (in%)*@® | Number of Share Numberof [ Share
Equity holding Equity holding
Shares @ | (in %)#@®@ | Shares® | (in %)*@@

Promoters

1. | Damjibhai 50,75,000 29.00 [e] [e] [e] [e]
Nathubhai Akbari

2. | Rajendra Ramniklal 31,50,000 18.00 [e] [e] [o] [e]
Raval

3. | Rajesh Pravinbhai 25,20,000 14.40 [o] [e] [o] [e]
Joshi

4. | Prashant Akabari 7,00,000 4.00 [e] [e] [e] [e]

Total - A 1,14,45,000 65.40 [e] [o] [e] [o]

Promoter Group®

5. | Ramniklal 8,75,000 5.00 [e] [e] [e] [e]
Bhanushanker
Raval (HUF)

6. | Puskarbhai 8,75,000 5.00 [e] [e] [o] [e]
Ramniklal Raval
(HUF)

7. | Rajendra R Raval 8,75,000 5.00 [e] [e] [e] [e]
(HUF)

8. | Ansuyaben 7,00,000 4.00 [e] [o] [o] [o]
Damjibhai Akbari

9. | Hiteshbhai 7,00,000 4.00 [e] [e] [e] [e]
Nathubhai Akbari

10. | Akabari Darshak 7,00,000 4.00 [e] [e] [e] [e]
Damjibhai

11. | Minaxiben 6,30,000 3.60 [e] [e] [e] [e]
Rajeshkumar Joshi

12. | Vidhi Darshak 7,00,000 4.00 [e] [e] [o] [o]
Akabari

Total -B 60,55,000 34.60 [e] [e] [o] [o]

Total Promoters & 1,75,00,000 100.00 [o] [e] [e] [e]

Promoters Group

Shareholding (A+B)

Top 10 Shareholders (Other than Promoter and Promoter’s Group)

13. | Public - - [o] [o] [o] [o]

Total-C - - [e] [e] [e] [e]

Total (A+B+C) 1,75,00,000 100.00 [e] [e] [o] [e]

*As a % of Pre-Issued Capital & based on the latest benpose dated August 01, 2025.

#As a % of Post Issued Capital
@Rounded off

Notes:

1) The Promoter Group shareholders are Ramniklal Bhanushanker Raval (HUF), Puskarbhai Ramniklal Raval (HUF),
Rajendra R Raval (HUF), Ansuyaben Damjibhai Akbari, Hiteshbhai Nathubhai Akbari, Akabari Darshak Damijibhai,
Minaxiben Rajeshkumar Joshi, Vidhi Darshak Akabari.

2) Includes all options that have been exercised until date of prospectus and any transfers of equity shares by existing
shareholders after the date of the pre-issue and price band advertisement until date of prospectus.

3) Based onthe Issue priceof 3 [ ®] and subject to finalization of the basis of allotment.
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For further details, kindly refer to section titled “Capital Structure ”beginning on page no. 79 of this Draft Red Herring
Prospectus.

FINANCIAL DETAILS
Based on Restated Financial Information for the financial year ended March 31,2025, 2024 and 2023:
(T in Lakhs, except stated otherwise)

. For the Financial Year ended March 31
Particulars
2025 2024 2023
Share Capital 1,750.00 50.00 50.00
Net worth 3,122.13 1,632.78 999.00
Total Income ™ 21,210.35 13,536.19 13,128.27
Profit after Tax® 1,487.06 637.84 401.14
Earnings pershare of face value of ¥ 10 each attributable to
equity holders (Post Bonus)
Basic (In ) 8.50 3.64 2.29
Diluted (In%) 8.50 3.64 2.29
Restated net asset value per Equity Share (Basic) (Post 17.84 933 571
Bonus) (In %)
Restated net asset value per Equity Share (Diluted) (Post 17.84 933 571
Bonus) (In %)
Total Borrowings ® 922.88 1,132.96 1,451.48
Notes:

(1) Total income includes revenue from operationsand otherincome.
(2) Profitafter Tax means the Profit/(Loss) for the year (after Share of Associate) as appearing in the Restated Financial Information.
(3) Total borrowingsincludesshort-term and long-term borrowings.

For further details, see “Summary of Financial Information”, “Restated Financial Information” and “Basis for Issue Price”
beginningon pages 62,231 and 110, respectively.

QUALIFICATIONS OF THE STATUTORY AUDITOR WHICH HAVE NOT BEEN GIVEN EFFECT TO IN
THE RESTATED FINANCIAL INFORMATION

The Statutory Auditor has not made any qualifications in their examination report, which have not been given effectto in
the Restated Financial Information.

SUMMARY OF OUTSTANDING LITIGATIONS

There are no pending Litigationagainstour Company, our Group Companies, our Promoters, Directors of the company
except mentioned below:

Disciplinary actiong
Criminal Tax SHEMRO7 | 1579zl OF Material Civi Agr%lzel?r?tte
Name of Entity . . Regulatory | Stock Exchanges e . q
Proceedings | Proceedings : : Litigations | involved
Proceedings against our .
Promoter (R in Lakhs)
Company
By the Company Nil Nil Nil Nil Nil Nil
Against the . . ]
Company Nil 9 Nil Nil 2 109.48
Promoters
By Promoter Nil Nil Nil Nil Nil Nil
Against
Promoter Nil 2 Nil Nil Nil 6.40
(Damjibhai
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Disciplinary actiong

Criminal Tax e Material Civi Agr%:)el?;te

Name of Entity . . Regulatory | Stock Exchanges L a
Proceedings | Proceedings . . Litigations involved
Proceedings against our .
Promoter (% in Lakhs)

Nathubhai
Akbari)
Directors other than Promoters
By our directors Nil Nil Nil Nil Nil Nil
Against the . . . . . .
Directors Nil Nil Nil Nil Nil Nil
KMPs/SMPS (Other than Directors)
By our . . . . . .
KMPs/SMPs Nil Nil Nil Nil Nil Nil
Against the . . . . . .
KMPs/SMPs Nil Nil Nil Nil Nil Nil

For further details of the outstanding litigation proceedings, see “Outstanding Litigation and Material Developments”
beginning on page no. 307.

RISK FACTORS

Investorsare advised to read the risk factors carefully before taking an investment decision in the Issue. Specific attention
oftheinvestorsisinvitedto the section titled “Risk Factors”beginning on page no. 30 of this Draft Red Herring Prospectus.

SUMMARY OF CONTINGENT LIABILITIESAND CAPITAL COMMITTMENTS
Based on Restated Financial Information

There are no contingent liabilitiesand capital commitments of our company as on March 31, 2025, 2024 and 2023, except
as disclosed below:

(Zin Lakhs)
Particulars As on March 31
2025 2024 2023

(i) Contingent liabilities
@ (Cj:éams against the company not acknowledged as Nil Nil Nil
(b) Bank Guarantee 696.08 640.72 489.33
(¢) Income Tax Demands 46.03 4387 4387
(d) Goods & Central Tax 4917 Nil Nil
Sub-Total (A) 79128 684.59 53321
(ii) Capital Commitments Nil Nil Nil
Sub-Total (B) Nil Nil Nil
Grand Total (A+B) 79128 68459 53321

For further details of the contingent liabilities of our Company as on March 31,2025, refer “Annexure 4(C) — Contingent
liabilities and commitments”in the chapter titled “Restated Financial Information ” beginning from page no. 231 of this
Draft Red Herring Prospectus.

FINANCING ARRANGEMENTS

There are no financing arrangements whereby the Promoter, members of the Promoter Group, the Directors of our
Company and their relatives (as defined in Companies Act, 2013), have financed the purchase by any other person of
securities of our Company other than in the normal course of the business of the financing entity du ring the period of six
months immediately preceding the date of this Draft Red Herring Prospectus.

WEIGHTED AVERAGE COST OF ACQUISITION BY OUR PROMOTERS
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Average costof acquisition of Equity Shares held by our Promoters

The average cost of acquisition per Equity Share by our Promoters as on the date of this Draft Red Herring Prospectus is
as follows:

Sr. No. Name of Promoters No. of Equity Shares held Averz%ii(iszthc;fr?&?]ugiion per
1 Damjibhai Nathubhai Akbari 50,75,000 3.85
2. RajendraRamniklal Raval 31,50,000 0.50
3 Rajesh Pravinbhai Joshi 25,20,000 2.60
4, Prashant Akabari 7,00,000 1.49

N The average cost of acquisition has been calculated based solely on the consideration paid for the shares acquired (whether through allotment or
transfer) divided by the total number of equity shares obtained through such transactions.

“As certified by M/s. J C Ranpura & Co, Chartered Accountants vide their certificate dated August 06, 2025.

Weighted average price at which the Equity Shares were acquired by our Promoters in the one year preceding the
date of this Draft Red Herring Prospectus

The weighted average price at which the specified securities were acquired by our Promoters in the one year preceding the
date of this Draft Red Herring Prospectus is as follows:

Sr. Number of Equity Shares Weighted average price of acquisition
Name of Promoters . ; S vk
No. acquiredinthe last one year per Equity Share (in<)
1 Damjibhai Nathubhai Akbari 49,50,000 2.22
2. Rajendra Ramniklal Raval 30,60,000" Nil
3 Rajesh Pravinbhai Joshi 24,48,000" Nil
4, Prashant Akabari 6,80,000" Nil

A Equity Shares acquired pursuant to Bonus shares.
As certified by M/s. J C Ranpura & Co, Chartered Accountantsvide their certificate dated August 06, 2025.

PRE-IPO PLACEMENT

Our Company does not contemplate any fresh issuance of Equity Sharesasapre-IPOplacement, fromthe date of this Draft
Red Herring Prospectustill the listing of the Equity Shares.

ISSUE OF EQUITY SHARES FOR CONSIDERATION OTHER THAN CASH IN THE LAST ONE YEAR

Except Bonus issue made on January 30, 2025, our Company has not issued any Equity Shares for consideration other than
cash. For further details of the same, refer to chapter titled “Capital Structure” beginning from page no. 79 of this Draft
Red Herring Prospectus.

SPLIT / CONSOLIDATION

Our Company has not undertaken a split or consolidation of Equity Sharesin the one year preceding the date of this Draft
Red Herring Prospectus.

EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS

Our Company has notapplied for an exemption from complying with any provisions of securities laws by SEBI, as on the
date of this Draft Red Herring Prospectus.

RELATED PARTY TRANSACTION

List of Related Parties Relationship

Damjibhai Nathubhai Akbari Managing Director cum Chairman
Rajesh Pravinbhai Joshi Whole Time Director

Rajendra Ramniklal Raval Director

Ansuyaben D. Akbari Relative of Key Managerial Person
Minaxiben R. Joshi Relative of Key Managerial Person
Darshakbhai D. Akbari Relative of Key Managerial Person
Viddhi D. Akbari Relative of Key Managerial Person
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List of Related Parties

Relationship

Dhaval R. Joshi

Relative of Key Managerial Person

Komal D. Joshi

Relative of Key Managerial Person

Shlesha P. Akbari

Relative of Key Managerial Person

HemangR. Joshi

Relative of Key Managerial Person

Pushkar R. Raval

Relative of Director

Harsh P. Raval

Relative of Director

Riddhi H. Raval Relative of Director

Jash P. Raval Relative of Director

Hitesh P Joshi (HP Solar) Relative of Key Managerial Person
Anand Liners (India) Private Limited Group Company

J J Metal Craft Pvt. Ltd. Group Company

DishabenR. Raval

Relative of Director

Prashant D. Akbari

Relative of Key Managerial Person

Truptiben H. Joshi

Relative of Key Managerial Person

Rara Botbuz Private Limited Group Company
Nilesh Vasan Chief Financial Officer
Vipul Sorani Company Secretary

Ishwarlal M. Bhavsar

Independent Director

Gaddipati Prasad

Independent Director

Sejal P. Satodiya

Independent Director

Energycrest Enviro Private Limited

Associate Company

Related Party Transactions

(Zinlakhs)
. . . For the year ended March 31
Particulars Relationship 2025 2024 2023
Director Remuneration
Damjibhai Nathubhai Akbari Managing Director cum Chairman 17.25 15.00 -
Rajesh Pravinbhai Joshi Whole Time Director 12.00 12.00 12.00
Incentive
Damjibhai Nathubhai Akbari Managing Director cum Chairman - 3.25 -
Darshakbhai D. Akbari Relative of Key Managerial Person 6.21 2.75 -
Ansuyaben D. Akbari Relative of Key Managerial Person 14.38 11.00 -
Salary (including Bonus)
Minaxiben R. Joshi Relative of Key Managerial Person 8.77 7.42 -
Darshakbhai D. Akbari Relative of Key Managerial Person 1453 12.98 12.00
Viddhi D. Akbari Relative of Key Managerial Person 12.49 11.02 -
Dhaval R. Joshi Relative of Key Managerial Person 8.51 7.11 5.54
Komal D. Joshi Relative of Key Managerial Person 8.73 6.02 -
Shlesha P. Akbari Relative of Key Managerial Person 12.49 11.02 -
HemangR. Joshi Relative of Key Managerial Person 8.77 7.82 -
Pushkar R. Raval Relative of Director 4.35 3.32 -
Harsh P. Raval Relative of Director 11.53 8.82 -
Riddhi H. Raval Relative of Director 11.53 8.82 -
Jash P. Raval Relative of Director 11.53 8.82 -
Nilesh Vasan Chief Financial Officer 6.69 0.90 -
Vipul Sorani Company Secretary 5.47 0.76 -
Installation & Dealer
Commission
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For the year ended March 31

Particulars Relationship 2075 2024 2023
Hitesh P Joshi (H P Solar) Relative of Key Managerial Person 0.06 5.63 -
Truptiben H. Joshi Relative of Key Managerial Person 7.03 - -
Sales
ﬁ'mg ; Liners (India) Private | o5 company 440.32 6.87 96.54
JJ Metal Craft Private Limited Group Company - 2.60 -
Prashant D. Akbari Relative of Key Managerial Person 3.37 - -
Unsecured Loan Availed
Damjibhai Nathubhai Akbari Managing Director cum Chairman - - 84.00
Darshakbhai D. Akbari Relative of Key Managerial Person - - 33.00
ﬁi?ﬁirlgd Liners (India) Private Group Company - - 17.00
Unsecured Loan Repaid
ﬁ’;ﬁﬂg ] Liners (India) Private | o015 company 26.00 5.00 16.00
Darshakbhai D. Akbari Relative of Key Managerial Person - 33.00 -
Damjibhai Nathubhai Akbari Managing Director cum Chairman 3.87 89.00 51.52
RajendraRamniklal Raval Director 7.96 4.33 -
Advertisement Expense
Rara Botbuz Private Limited Group Company - 0.83 0.06
Travelling Advance
Darshakbhai D. Akbari Relative of Key Managerial Person 1.83 459 4,62
Dhaval R. Joshi Relative of Key Managerial Person 1.50 - 141
Director Sitting fees
Ishwarlal M. Bhavsar Independent Director 144 - -
Gaddipati Prasad Independent Director 1.44 - -
Sejal P. Satodiya Independent Director 1.44 - -
Loan Given
Einnizgg/dcrest Enviro  Private Associate Company 200 i i
Related Party Balances
(Zinlakhs)
Particulars Relationship S WL €A b E1E ] S WL
2025 2024 2023
Installation Expense & Dealer
Commission
Hitesh P Joshi (H P Solar) Relative of Key Managerial i 076 i
Person
Salary (Cr.)
Darshakbhai D. Akbari Relative of Key Managerial i i 015
Person
Director Remuneration (Cr.)
Damjibhai Nathubhai Akbari E/Iha;ilg:gg Director  cum 083 021
Prashant D. Akbari E:rlsct)lr:/e of Key Managerial 0.20 0.20 0.20
Incentive (Cr.)
Darshakbhai D. Akbari FI?eerhsat(t)lr:/e of Key Managerial 058 024
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q f ; 31 March 31 March 31 March
Particulars Relationship 2025 2024 2023
Ansuyaben D. Akbari Relative of Key Managerial
Person 1.13 0.95
Salary (Dr.)
Darshakbhai D. Akbari Relative of Key Managerial
Person 1.22 0.86 -
Shlesha P. Akbari Relative of Key Managerial
Person 1.09 1.00
Viddhi D. Akbari Relative of Key Managerial 109 1.00
Person
Dhaval R. Joshi Relative of Key Managerial 0.30 i i
Person '
Komal D. Joshi Relative of Key Managerial 0.24 )
Person '
HemangR. Joshi Relative of Key Managerial 032 i
Person '
Minaxiben R. Joshi Relative of Key Managerial 0.3 i
Person '
Harsh P. Raval Relative of Director 0.64 -
Riddhi H. Raval Relative of Director 0.64 -
Jash P. Raval Relative of Director 0.64 -
Customer (Sundry Debtors) (Dr.)
Anand Liners (India) Private Limited | Group Company 12.07 26.00 73.49
Unsecured Loan (Cr.)
Anand Liners (India) Private Limited | Group Company 25.00 51.00 56.00
Darshakbhai D. Akbari Relative of Key Managerial i i 33.00
Person '
Damjibhai Nathubhai Akbari Man_aglng Director  cum 829 1216 101.16
Chairman
Dishaben R. Raval Relative of Director 7.00 7.00 7.00
Rajendra Ramniklal Raval Director 6.19 14.15 18.49
Director Remuneration (Dr.)
Rajesh Pravinbhai Joshi Whole Time Director 0.51 0.92 -
Travelling Advance (Cr.)
Darshakbhai D. Akbari Relative of Key Managerial 129 i
Person '
Travelling Advance (Dr.)
Dhaval R. Joshi Relative of Key Managerial 016 011 i
Person
Installation Expense & Dealer
Commission
Truptiben H. Joshi Relative of Key Managerial
Person i i
Loan Given (Dr.)
Energycrest EnviroPrivate Limited | Associate Company 2.00 -
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SECTION III: RISK FACTORS

An investment in Equity Shares involves a high degree of risk. Potential investors should carefully consider all the
information in this Draft Red Herring Prospectus, including the risks and uncertainties described below, before making
an investment in the Equity Shares. The risks described below are not the only onesrelevantto us or our Equity Shares,
the industry in which we operate. Additional risksand uncertainties, not currently known to us or thatwe currently do not
deem material may also adversely affect our business, results of operations, cash flows and financial condition.

If any of the following risks, or other risks that are not currently known or are not currently deemed material, actually
occur, our business, results of operations, cash flows and financial condition could be adversely affected, the price of our
Equity Shares could decline and investors may lose all or part of their investment. In order to obtain a complete
understanding of our Company and our business, prospective investors should read this section in conjunction with
“Business Overview”, “Industry Overview”, “Management’s Discussion and Analysis of Financial Condition and Results
of Operations”, “Restated Financial Information ", “Objects of the Issue”, “Capital Structure”, “Our Management” and
“Our Promoters and Promoter Group”on pages 152,123,286,231,100,79,206 and 222 respectively aswell as the other
financial and statistical information contained in this Draft Red Herring Prospectus. In making an investment decision,
prospective investors must rely on their own examination of us and our businessand the terms of the Issue including the

merits and risks involved.

Prospective investors should consulttheir tax, financial and legal advisors aboutthe particular consequences of investing
in the Issue. Unlessspecified or quantified in the relevant risk factors below, we are unable to quantify the financial or
other impact of any of the risks described in this section. Prospective investors should pay particular attention to the fact
that our Company is incorporated under the laws of India and is subject to a legal and regulatory environment, which may
differ in certain respects from that of other countries.

The risk factors set forth below are not exhaustive and do not purportto be complete or comprehensive in terms of all the
risk factors that may arise in connection with our business or any decision to purchase, own or dispose of the Equity
Shares. This section addresses general risks associated with the industry in which we operate and specific risks associated
with our Company. Any of the following risks, individually or together, could adversely affect our business, financial
condition, results of operations or prospects, which could resultin a decline in the value of our Equity Shares and the loss
of all or part of your investment in our Equity Shares. While we have described the risks and uncertainties that our
management believes are material, these risks and uncertainties may not be the only risks and uncertainties we face.
Additional risks and uncertainties, including those we currently are not aware of or deemimmaterial, may also have an
adverse effect on our business, results of operations, financial condition and prospects.

This Draft Red Herring Prospectus contains forward-looking statements that involve risks and uncertainties. Our actual
results could differ materially from those anticipated in these forward-looking statementsas a result of certain factors,
including the considerations described below and elsewhere in this Draft Red Herring Prospectus. The financial and other
related implications of risks concerned, wherever quantifiable, have been disclosed in the risk factors below. However,
there are risk factors the potential effects of which are not quantifiable and therefore no quantification has been provided
with respect to such risk factors. In making an investment decision, prospective investors must rely on their own
examination of our Company and the terms of the Issue, including the meritsand the risks involved.

Materiality

The Risk factors have been determined on the basis of their materiality. The following factors have been considered for
determining the materiality:

1. Some events may have material impact quantitatively;

2. Some events may notbe material individually but may be found material collectively;

3. Some events may have material impact qualitatively instead of quantitatively;

4. Some events may notbe material at present but may have a material impact in the future.

INTERNAL RISK FACTORS

1.  We commenced manufacturing Polycrystalline Solar Modules in 2011, but this operation was discontinued in
February 2024 following the reform introduced by the Ministry of New & Renewable Energy inthe Approved List
of Modules and Manufacturers for Solar Photovoltaic Modules. Future regulatory amendments or policy changes
by the Ministry of New & Renewable Energy or other government authorities concerning solar modules or related
products could have animpact on the company’s operations, cash flow and overall financial c ondition.

Our company specializes in providing Turnkey Solar Solutions, encompassing design, engineering, procurement and
supply, construction and erection, testing, commissioning, associated transmission systems and comprehensive Operation
& Maintenance (“O&M?”) of solar power plants. We cater to a diverse array of projects, including residential rooftop
installations, commercial and industrial (“C&I”") rooftop systems, ground-mounted projects and government initiatives.
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In addition to ourturnkey solutions, we are actively involved in the sale of solar products such as Solar PV (Photovoltaic)
Modules, Solar PV Inverters and other related solar items. Previously, we were engaged in the manufacturing of
Polycrystalline Solar Modules, with operations commencing in 2011 at our facility in Veraval (Shapar), Rajkot, Gujarat.
However, manufacturing of said solar modules was discontinued in February 2024 following changes in the minimum
module efficiency standards as required under the Approved List of Models and Manufacturers of Ministry of New &
RenewableEnergy.On May 10,2023, the Ministry of New & Renewable Energy (“MNRE”) issued an office memorandum
increasing the minimum module efficiency required for enlistmentunder the Approved List of Models and Manufacturers
(“ALMM”). As a result, from September 20,2023, our company was no longer included in the ALMM, prompting the
decision to cease manufacturing operations in February 2024,

In response, we realigned our strategic focus toward other business verticals, notably Engineering, Procurement and
Construction (EPC) services, solar water pump under PM KUSUM Component B, Hot Dip Galvanization services and our
Independent Power Producer (IPP) operations. This diversification has enabled us to sustain our operations and revenue
generation. We participate in government tenders under PM KUSUM Component Band Component C Scheme for, supply
and commissioning of off grid solar pumps andsolar power plant for feeder level solarization. In case there are any changes
in the policies of the Central Government/ State Governments pertainingto the segmentswe work in or there are any future
policy amendments by the Ministry of New & Renewable Energy or other government authorities—whether at the state or
central level—regarding solar modules and related products, that could substantially affect our operations, cash flows and
financial health. However, apart from the aforementioned changes, there have been no material policy or regulatory shifts
impacting our operations in the past three financial years.

2. Our business is working capital intensive and requires substantial financing for our business operations. Any
inability to meet our working capital requirements or arrange necessary financing in a timely and cost-effective
manner may adversely affect our operations and profitability.

Typically, projectsinthe Engineering Procurement & Construction (EPC) industry whichwe undertake are working capital
intensive in nature and require us to obtain financing through various means. The successful operation of our business
heavily relies on significant working capital, which is essential for various aspects, including financing project operations,
inventory managementand the purchase of materials and may continue to be so in future also. As on March 31, 2025, our
total short-term borrowings stood at ¥ 647.57 Lakhs.

We typically rely on internal accruals as well as credit facilities from banks, vendor financing and financial institutions to
provide for our working capital arrangements. The table below sets forth details of certain parameters as of the dates
indicated:

: As of March, 31
Particulars
2025 2024 2023
Inventory Turnover Ratio® 8.62 6.01 4.29
Trade receivables Turnover Ratio® 10.40 8.73 8.74
Trade payables Turnover Ratio® 15.73 13.60 12.18

Notes:

(1) Inventory turnover ratio is calculated as cost of goods sold divided by average inventory, where cost of goodssold is computed by combining the
values of cost of material & service consumed and changes in inventories of finished goods and raw materials as disclosed in the Restated
Standalone Financial Statements.

(2)  Trade receivables turnover ratio is calculated as revenue from operations divided by average trade receivables as disclosed in the Restated
Standalone Financial Statements.

(3)  Trade payablesturnoverratio iscalculated astotal purchases divided by average trade payablesasdisclosed in the Restated Standalone Financial
Statements.

Under our government contracts, we typically provide certain performance guarantees that require us to complete the solar
power project in accordance with a specified timeline and to be responsible for the solar power project maintaining a
specified plant performance ratio for a specified time period, generally for up to 5 years after commissioning of the solar
power project. Any failure to maintain these performance guarantees may subject us to penalties under our government
contracts, such as requiring us to perform remediation work to meet the guarantees, pay liquidated damages or allowing
the counterparty to terminate the Government contract. As a result, we may face losses under a particular project, may not
be able to achieve our expected margins and may record an overall loss in the relevant financial period. We may also fail
to complete our solar power projects by the specified timeline due to construction delays as a result of various factors,
includingunanticipated changes in engineeringdesign; increase in the cost of equipment, materialsor manpower; shortages
of skilled labour; supply shortages or delays in the delivery of equipment and materials to the project site; unforeseen
conditions or occurrences, includingthe inability of the customer to obtainthe requisite environmental and other approvals,
resulting in delays and increased costs; adverse local weather conditions; suppliers’ or failure to perform; disputes, delay
or failure in obtaining required cash inflow from our clients; or delays caused by us or due to factors outside our control.

Page | 31



3. Our business is dependent on certain key customers, with our top 10 customers contributing 57.10%, 42.79% and
33.28% of our revenue from operations in Financial Year 2025, 2024 and 2023, respectively. The loss of revenue
from any of these customers could have a material adverse effecton our business, financial condition, results of
operations and cash flows.

We generate a significant portion of our revenues from, and are therefore dependent on, certain customers for a substantial
portion of our business. The table below sets forth our revenue from our top customers, our largest customer, top 5
customers and top 10 customers, including as a percentage of our revenue from operations for the financial year ind icated.

% Contributionto revenue from operations for the Financial Year ended
Particulars March31
2025 2024 2023
Largest Customer 16.81% 9.80% 5.32%
Top 5 Customers 42.96% 30.16% 20.34%
Top 10 Customers 57.10% 42.79% 33.28%

Notes:
(1) The Largest, top five and top ten customers are in terms of revenue for each of the respective years and may not necessarily be the same customers.

(2) For Financial year ended March 31, 2025, our top 10 customers include Shree Ambica Dall and Besan Products Private Limited, Rajarshi Sunray
Solar Agency, Real Alloy Cast and Anand Liners (India) Private Limited. Name of certain other customers have not been disclosed here due to non-
receipt of consent. Further, contribution of each individual customer to the revenue from operationsof our Company has not been separately disclosed
to preserve confidentiality.

Our business operationsare highly dependenton our customersand the loss of any of our customers may adversely affect
our business, cash flows and results of operations. We do not have any long-term agreements with our customers and the
success of our business is accordingly significantly dependent on us maintaining good relationships with our customers.
The actual sales by our Company may differ from the estimates of our management due to the absence of long-term
agreements.

The loss of one or more of these significant or key customers or a reduction in the amount of business we obtain from them
could have an adverse effect on our business, results of operations, financial condition and cash flows. We cannot assure
you that we will be able to maintain historic levels of business and/or negotiate and execute long term contracts on terms
that are commercially viable with our significant customers or that we will be able to significantly reduce customer
concentration in the future. Any decline in our quality of services, growing competition and any change in the demand,
may adversely affect our ability to retain them. We cannot assure that we shall generate the same quantum of business, or
any business at all, and the loss of business from one or more of them may adversely affectour revenues and results of
operations.

However,the composition and revenue generated from these customers might change, as we continue to add new customers
inthe normal course of business. Though we believe that we will not face substantial challenges in maintainingour business
relationship with them or finding new customers, there can be no assurance that we will be able to maintain long term
relationships with such clients or find new customers in time.

Further, we have also engaged with our related parties for the sale of our products and services. The same transaction was
carried out on arm’s length basis. The details of the related party transaction for the sale of our productsand services as
compared to revenue from operations are provided below:

Name of For the Financial Year ended March 31
Related Party 2025 2024 2023

Amount Percentage of Amount | Percentageof | Amount | Percentage of

®in Revenue from ®in Revenue from ®in Revenue from
lakhs) | Operations(%) | |akhs) | Operations(%)| |akns) | Operations (%)

Anand Liners (India) | 440.32 2.08 6.87 0.05 96.54 0.74
Private Limited
JJ Metal Craft Private - - 2.60 0.02 - -
Limited
Prashant D. Akbari 3.37 0.02 - - - -

Page | 32



4, Several of our key raw materials and components are sourced from a limited number of suppliers, which exposes
us to supplier concentration risks. Any restriction in supply or defects in quality could cause delays in project
construction or implementation and impair our ability to provide our servicesto clients ata price that is profitable
to us, which could have a material adverse effect on our business, financial condition and results of operations.

Our failure to obtain rawmaterials and components that meetour quality, quantity and cost requirements in a timely manner
could interrupt or impair our ability to provide our products and services or increase our operating costs. We dependon a
limited number of suppliers for our key raw materials and components. In Financial year ended March 31, 2025, 2024 and
2023 our largest supplier,top 5suppliersand top 10 suppliers as a percentage of total purchases were constituted as follows:

; % Contribution to Purchases for the Financial Year ended March 31
Particulars
2025 2024 2023
Largest Supplier 22.39% 20.16% 19.99%
Top 5 Suppliers 54.67% 47.45% 41.43%
Top 10 Suppliers 68.87% 63.13% 53.90%

Notes:
(1) The largest, top five and top ten suppliersare in terms of purchase for each of the respective years and may not necessa rily be the same supplier.

(2) For Financial year ended March 31, 2025, our top 10 suppliers include Sunchaser Structures Private Limited, Uratom Epower Private Limited,
Redren Energy Private Limited, SNS Infratech Private Limited and Transformers & Rectifiers (India) Limited. Name of certain other suppliershave not
been disclosed here due to non-receipt of consent. Further, contribution of each individual supplier to the total purchase of our Company has not been
separately disclosed to preserve confidentiality.

(3) For Financial yearended March 31, 2024, our top 10 suppliers include Sunchaser Structures Private Limited, Uratom Epower Private Limited and
Etrica Power LLP. Name of certain other suppliershave not been disclosed here due to non-receipt of consent. Further, contribution of each individual
supplierto the total purchase of our Company has not been separately disclosed to preserve confidentiality.

(4) For Financial year ended March 31, 2023, our top 10 suppliers include Redren Energy Private Limited, Sunchaser Structures Private Limited and
Transformers & Rectifiers (India) Limited. Name of certain other suppliers have not been disclosed here due to non-receipt of consent. Further,
contribution of each individual supplier to the total purchase of our Company has not been separately discl osed to preserve confidentiality.

As aresult, any failure of any of our suppliers to perform or provide supplies could disrupt our supply chain and materially
and adversely affect our operations. In addition, we engage with local and international suppliers for raw materials for our
projects and any adverse regulations for engaging local suppliers, import restrictions, transportation and related
infrastructure failures could increase supply costs which could have a material adverse effect on our operations and
financial condition.

Further, for the purpose of quality materialsto be used in our turnkey projects, we may restrict our choice of suppliers,
resulting in increased supply costs for our projects, materially and adversely affecting our profitability, financial condition
and results of our operations.

If our suppliers are unable to provide us the quantity of components that we require, we may have to source components
from other suppliersand may have to incuradditional expenses and experience delays in our timelines. Further, some of
our suppliers are small companies that may be unable to supply our increasing demand for raw materials and components
as we expand our business. We may be unable to identify suppliers in new markets or qualify their prod ucts for use in our
businessin a timely mannerand on commercially reasonable terms. In addition, reductions in our order volume may put
pressure on our company and could result in increased material and component costs, materially and adversely affecting
our business, financial condition and results of operations.

We do not enter into long-term agreements with our suppliers and typically source the components that we require through
purchase orders. Our suppliers may not perform their obligations in a timely manner or at all, resulting in delays in
commencement of our projects. While there has been no instance during the last three financial years where the non-
performance of obligations by our suppliers had an adverse impact on our results of operations, we cannot assure that such
instanceswill not arise in the future.

5. We derive majority of our revenue fromtwo of our business verticals i.e. Ground Mounted Projects under EPC
segment and Solar water pumps under PM KUSUM Component B Scheme. Any reduction in the demand of such
services could have an adverse effect on our business, results of operations and financial conditions

Our revenue from operations is substantially concentrated in two of our business verticals: (i) Ground -Mounted Solar
Projectsunder EPC segmentand (ii) Solar Water Pumpsunder PM KUSUM Component B Scheme. We may face reduction
in revenue of Ground Mounted Projects under EPC segment and Solar water pumps under PM KUSUM Component B
Scheme, owing to factorssuch as reduced demand for our services, increased competition, loss of market share, macro-
economic conditions in our key markets or the markets of our key end-customers and changes in government policies and

Page | 33



regulations. Any of these factors may have an adverse effect on our business prospects. The table below sets forth the
contribution of Ground Mounted Projectsand Solar water pumps to our revenue from operations in the relevant periods,
as per the Restated Financial Information:;

For the Financial Year ended March 31
2025 2024 2023
Particulars Amount % of Amount % of Amount % of
R®in total R®in total R®in total
lakhs) revenue lakhs) revenue lakhs) revenue
1. EPC services
a. Residential Rooftop Projects 1,438.17 6.80 | 1,712.21 1282 | 2,012.44 15.36
b. Commercial & Industrial (C&I) | 4 949 19 002 | 2,10074| 1579 | 295288 | 2254
Rooftop Projects
¢. Ground Mounted Projects 11,777.90 55.67 | 6,340.77 47.46 | 6,909.40 52.73
2. Solar Water Pumps 4,034.83 19.07 | 1,436.37 10.75 818.52 6.25
3. Hot Dip Galvanization services 451.46 2.13 - - - -
4. g”a(i'sfe”de”t Power Producer (IFF) | 1,7 g9 055 | 116.23 087 | 12021 0.92
5. Sale of Solar Products 1,429.35 6.76 | 1,645.17 12.31 288.83 2.20
Total 21,158.00 100.00 | 13,360.50 100.00 | 13,102.28 100.00

Our Company undertakes Ground Mounted Projects for both government clients as well as private industrial and
commercial clients. Notably, during the last three financial years, all our ground-mounted projects have been executed
exclusively for private clients. However, such Ground Mounted Projects for private clients are typically subject to
variability in private capital expenditure cycles, electricity cost savings, sector-specific demand and access to financing by
such clients. Any slowdown in broader economic conditions, industrial investments, changes in energy procurement
strategies or delays in project execution may affect our project pipeline and ultimately affecting our business, results of
operations and financial conditions.

Our success in securing government contracts and executing high-volume projects under these verticals depends heavily
on our ability to consistently qualify for and win competitive tenders. Such tenders, often floated by Central and State
Government entities/ agencies, involving stringent eligibility requirements related to technical capabilities, execution
experience, financial thresholds and regulatory compliances. Any adverse changes in such qualification criteria or our
failure to meetthem may limit our ability to bid or secure future contracts. Additionally, execution of such government
projects requires adherence to prescribed timelines, documentation requirements, quality standards and post-
commissioning compliances. Delays in execution or procedural inefficiencies from our end could result in financial
penalties, cancellation of work orders or blacklisting from future participation. Further, any slowdown in government-
backed solar initiatives, delay in tender issuance or reduction in budget allocations could have an adverse effect on our
business, results of operations and financial conditions.

6. Our revenues are highly dependent on our operations in the geographical region of the State of Gujarat, which
accounted for 97.95%,92.84%and 96.87% of our revenue fromoperations infinancial years 2025,2024 and 2023
respectively. Any adverse development affecting our operations in this region could have an adverse impact on our
business, financial condition and results of operations.

Though we undertake Turnkey Solar EPC projects and Government Tenders under PM KUSUM Component B in different
States of India, our revenue continues to be significantly dependent within Gujarat. Our revenue fromoperations generated
fromthe State of Gujarat amounts to, % 20,724.20 lakhs, X 12,404.08 lakhs and X 12,691.90 lakhs, constituting 97.95%,
92.84% and 96.87% of the total revenue from operations for the financial year ended March 31,2025, 2024 and 2023,
respectively. The Geographical distribution of our revenue is set out below:

For the Financial Year ended March 31
B el 2025 2024 2023
Amount % of total Amount % of total Amount % of total
(Rin Lakhs) revenue | (RinLakhs) | revenue | (RinLakhs) | revenue
Gujarat 20,724.20 97.95 12,404.08 92.84 12,691.90 96.87
Jammu & Kashmir 235.26 1.11 - - - -
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For the Financial Year ended March 31

Particulars 2025 2024 2023

Amount % of total Amount % of total Amount % of total

(R in Lakhs) revenue | (RinLakhs) | revenue | (RinLakhs) | revenue

Uttar Pradesh 115.84 0.55 842.60 6.31 282.74 2.16
Meghalaya 40.38 0.19 23.24 0.17 - -
Arunachal Pradesh - - 80.83 0.61 34.77 0.27
Others* 42.33 0.20 9.75 0.07 92.86 0.71
Total 21,158.00 100.00 13,360.50 100.00 13,102.28 100.00

*QOthers includes Tamil Nadu, Odisha, Maharashtra, Assam, Bihar, Chhattisgarh, Delhi, Goa, Karnataka and Rajasthan.

Such high concentration of revenue in the State of Gujarat may have an adverse effect. Any economic slowdown or change
of laws or regulations, particularly in relation to solar energy sector in the State of Gujarat may have a significant adverse
impacton our business, financial condition, cashflows andresults of operations. Further, drastic changes in taxes andother
levies imposed by the State Government of Gujarat as well as other financial policies and regulations, political and
deregulationpolicies, if changed, couldharmthe business and economic conditions. Although we have undertakenstrategic
initiatives to diversify our geographical footprint by securing and executing projects in states such as Jammu & Kashmir,
Meghalaya, Tamil Nadu and Odisha during the previousthree financial years, the contribution of these regionsto our total
revenue remains relatively limited.

Expansion into newer geographies also entails challenges, including navigating unfamiliar regulatory environments,
establishing vendor networks, supply chain networks and limited brand recognition, which may restrict our ability to
replicate the scale and efficiency of operations achieved in Gujarat. To the extent that we are unable to effectively manage
the expansion of our domestic operations and risks, as we implement our strategy to enter into new marketsas we improve
our domestic presence, where we do not have local knowledge and resources, we may be unable to grow or maintain our
sales and profitability, or we may be subject to additional unanticipated costs or legal or regulatory action. While there
have been no such instances where we had to face any unanticipated costs or any legal or regulatory actions on account of
our expansion in the last three financial years, we cannotassure you that such instanceswill not arise in the future. As a
consequence, our business, financial condition, results of operations and prospects may be adversely affected.

For further details related to same, refer to heading titled “Business Strategies” in the chapter titled “Business Overview”
beginning from page 152 of this Draft Red Herring Prospectus.

7. Our business is operating under various laws which require us to obtain approvals from the concerned
statutory/regulatory authorities in the ordinary course of business, and if we are unable to obtain these approvals
and the renewals, our business operations could be adversely affected thereby impacting our revenues and
profitability.

We are governed by various laws and regulations for our business and operations. We are required, and will continue to be
required, to obtain and hold relevant licenses, approvals and permits at state and central government levels to operate our
business. The approvals, licenses, registrations and permits obtained by us may contain conditions, some of which could
be onerous. Except for the application for grant of License for storage of Compressed Gas Cylinders, Trademark
applications under classes 11 and 9, Application for Issuance of Shop & Establishment for TODA Power Plant and
application for Renewal of consolidated consent and authorisation under Water (Prevention and Control of Pollution)
Amended Act, 1988, Air (Prevention and Control of Pollution) Act, 1981 and Hazardous and other Wastes(Management
and Transboundary) Rules, 2016 and applications disclosed under “Government and Other Approvals” on page 310, there
have been no instances of failure to obtain or renew Approvals during the last three financial years, or any action taken by
any regulatory authority for breach of terms of any Approval.

Moreover, the Approvals are subject to numerous conditions and there can be no assurance that these Approvals will not
be suspended or revoked in the event of non-compliance or alleged non-compliance with any terms or conditions thereof,
or pursuant to any regulatory action. Suspension or revocation of the Approvals by the relevant regulatory authority, either
on accountof non-compliance or otherwise, could impair our Company’s operations and, consequently, have an adverse
effect on our business, cash flows and financial condition. Our Company may also be liable to monetary penalties and
concerned officers in default may be subject to imprisonment.

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing law,
regulation or policy, including by reason of an absence, or a limited body, of administrative or judicial precedent may be
time consumingas well as costly for usto resolve and may impact the viability of our current business or restrict our ability
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to grow our business in the future. Further, if we are affected, directly or indirectly, by the application or interpretation of
any provision of such laws and regulations or any related proceedings, or are required to bear any costs in order to comply
with such provisions or to defend such proceedings, our business and financial performance may be adversely affected.

8. We have certain outstanding litigation against our Company, an adverse outcome of which may adversely affect
our business, reputation and results of operations.

A summary of outstanding matters set out below includes details of civil proceedings, tax proceedings, statutory and
regulatory actionsand other material pending litigation involving us, Directors, Promoterand Group Company, as at the
date of this Draft Red Herring Prospectus:

Disciplinary actiong Aggregate
iminal Tax Statutory or | by the SEBI or Material Givil amount
Name of Entity Cr|m|n.a . Regulatory | Stock Exchanges e .
Proceedings | Proceedings . : Litigations involved
Proceedings against our .
R in lakhs)
Promoter
Company
By the Company Nil Nil Nil Nil Nil Nil
Against the Nil 9 Nil Nil 02 109.48
Company
Promoters
By Promoter Nil Nil Nil Nil Nil Nil
Against Nil 02 Nil Nil Nil 6.40
Promoter
(Damjibhai
Nathubhai
Akbari)
Directors other than Promoters
By our directors Nil Nil Nil Nil Nil Nil
Against the Nil Nil Nil Nil Nil Nil
Directors
KMPs/SMPS (Other than Directors)
By our Nil Nil Nil Nil Nil Nil
KMPs/SMPs
Against the Nil Nil Nil Nil Nil Nil
KMPs/SMPs

We cannot assure you that any of the outstanding litigation matters will be settled in our favour or that no additional
liabilitieswill arise out of these proceedings. In addition to the above, we could also be adversely affected by complaints,
claims or legal actions brought by persons, including before consumer forums or sector-specific or other regulatory
authoritiesin the ordinary course of business or otherwise, in relation to our business operations, our intellectual property,
our branding or marketing efforts or campaigns or our policies. We may also be subject to legal action by our employees
and/or former employees in relation to alleged grievances, such as termination of employment. We cannot assure you that
such complaints, claims or requests for information will not result in investigations, enquiries or legal actions by any
regulatory authority or third persons against us.

For details, see “Outstanding Litigation and Material Developments” on page 307 of the Draft Red Herring Prospectus.

9. We have limited operating history and experience in the hot dip galvanization business, we may not be successful in
implementing our business strategies, particularly in our new business vertical of hot dip galvanization services,
which could have an adverse effecton our business, financial condition, cash flows and results of operations.

As part of our backward integration strategy aimed at enhancing cost competitiveness and procurement power for module
mounting structures and related components used in our EPC projects, our Company commissioned an in-house hot dip
galvanization facility in September 2024 with an installed capacity of 7,500 tons perannum at Rajkot, Gujarat.

Given that the hot dip galvanization facility has been recently established, our Company has limited operational history
and experience in managing galvanization activities, being scaling commercial production, acquiring and servicing
customers and optimizing costs and throughput. Our ability to successfully grow and sustain this line of business depends
on a variety of factors, including developing a reliable customer base, managing supply chain dynamics, ensuring
consistency in output quality, maintaining price competitiveness and navigating evolving industry standards. In addition,
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this segment is subject to fluctuations in raw material prices, particularly zinc, which could materially impact our margins
under this segment. The galvanization industry is also highly competitive and fragmented, and we may face challengesin
building brand recall or establishing pricing power in the absence of an operating track record.

Any failure to efficiently implement our growth strategy, align operations with market demand, or achieve desired cost and
utilization benchmarks could adversely impact our margins, business, financial condition, cash flows and results of
operations.

10. We rely onthird-party service providers for installation and commissioning activities, any delay or deficiency in their
services may adversely affect our project timelines, cost efficiency and customer satisfaction which could have an
adverse effect on our business, financial condition, cash flows and results of operations.

Our business model for executing turnkey solar EPC projects - including Ground Mounted projects, Commercial &
Industrial (C&I) Rooftop projects, Residential Rooftop projects and Solar Water Pumps depends on the timely and efficient
services of third-party service providers for installation and commissioning activities. While we maintain oversight and
quality checks, we also have an in-house operations department comprising a team of 45 personnel who are responsible
for project execution, site surveys, installation, operations & maintenance (O&M) and customer service. However, despite
this internal oversight, our Company remains exposed to risks from the operational performance of o ur third-party service
providers. Any delay, non-compliance, manpower shortage or substandard execution by such third-party service providers
may lead to operational delays, inconsistent workmanship, cost overruns, imposition of penalties under projects or
cancellation of work orders - particularly in government projects where strict timelines and specifications are contractually
binding. Consequently, any inability to effectively manage or scale our third-party execution capabilities in line with our
growth strategy could materially and adversely affect our customer relationships, business, financial condition, cash flows
and results of operations.

Further, we do not have any contractual arrangements or exclusivity agreements with such third -party vendors. The
engagement with such vendorsis typically project-specific, based on availability and commercial terms at the time of
execution. Although the EPC subcontracting ecosystemin India is fragmented, allowing access to a broad vendor base,
our ability to ensure timely project execution in line with clientspecificationsand quality expectations remains inherently
dependent on the availability and performance of such third-party service providers. While we have historically been able
to mobilize such third-party service providers based on project requirements, any rapid scale-up of operations particularly
in new or unfamiliar geographies may constrain our ability to source and deploy adequately third-party service providers
within the required timelines.

Set forth below are the installation expenses of our Company for the previous three financial years:

_ For the financial year ended March 31
Particulars
2025 2024 2023
Installation Expense (X in lakhs) 1,447.94 707.52 606.16
Revenue from operations (Z in lakhs) 21,158.00 13,360.50 13,102.28
% of total revenue from operations 6.84% 5.30% 4.63%

11. Increaseincostsor ashortfall inavailability of the materials we purchase could have a material adverse effect on
our Company’s financial performance, profitability and results of operations.

Our Company is dependent on third party suppliers for procuring the materials which we use in executing our projects. We
are exposed to fluctuations in the prices of these materials as well as its unavailability, particularly as we do not enter into
any long-term supply agreements with our suppliers and our major requirement is met in the spot market. The cost and
availability of such materials are subject to a variety of factors and any increase in their cost and their availability at a
reasonable price or at all, could adversely affectour margins, sales and results of operations. There can be no assurance
that strong demand, capacity limitations or other problems experienced by our suppliers will not result in occasional
shortages or delays in their supply of materials. If we were to experience a significant or prolonged shortage of such
materials from any of our suppliers, and we cannot procure the products from other sources, we would be unable to meet
our execution schedules and to deliver such products to our customers in timely fashion, which would adversely affect our
sales, margins and customer relations. We cannot assure you thata particular supplier will continue to supply the required
materials to us in the future. Any change in the supplying pattern of our products can adversely affect our business and
profits. Our inability to obtain high quality materials in a timely and cost-effective manner would cause delays in our
execution cycles and delivery schedules, which may result in the loss of our profitability and revenues.

12. We may be unable to accurately estimate project costs under our turnkey EPC contracts, which may lead to cost
overruns, reduced margins, delays in project execution and adversely affect our financial condition, results of
operations and cash flows.
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Our Company undertakes turnkey Engineering, Procurement and Construction (EPC) contracts for solarenergy projects,
including Ground Mounted projects, Commercial & Industrial (C&I) Rooftop projects, Residential Rooftop projects and
Solar Water Pump projects. These projects are typically executed on a fixed-price or milestone-based contract model.
Accordingly, at the time of bidding or contract execution, we are required to estimate various cost elements including
procurement of raw materials and components, civil and electrical work, labour deployment, logistics, commissioning and
project management costs. These cost estimates are typically prepared based on preliminary project specifications, initial
surveys, prevailing input costs and past execution experience.

In certain cases, especially under Government projects awarded through competitive tendering route, we may not have
finalised back-to-back purchase orders with suppliers at the time of bid submission. As a result, any deviation from our
estimates, unforeseen increase in material or labour costs, changes in site conditions, engineering design, statutory
requirements, or delays due to force majeure, customer-side issues, or vendor underperformance, may cause actual project
costs to exceed our estimates.

Inaccurate cost estimation, if not adequately mitigated, may lead to erosion of project margins, higher working capital
requirement, or insome cases, project-level losses. Moreover, failure to deliver projects withinagreed timelinesor maintain
contractual performance standards may expose us to liquidated damages or even termination of contracts, among others.
While our Company has not experienced material time or cost overrunsin the past three financial years, there can be no
assurance thatwe will not face such challenges in the future. Any material deviation from expected project cost parameters
or delays in execution may adversely effect on our financial condition, cash flow and results from operations.

13. Our projects are typically awarded to us on satisfaction of prescribed pre-qualification criteriaand following a
competitive bidding process. Our business and our financial condition may be adversely affected if new projects
are notawardedto us.

Some of our contracts are typically secured through a competitive bidding process that requires meeting specific
prequalification criteria, such as net worth, relevantexperience, capacity and performance, reputation for quality, safety
standards, financial stability, bidding capabilities, and the scale of previous contracts in similar projects. For major projects,
customers often restrict tenders to contractors who have been pre-qualified based on these criteria, with bid price
competitiveness being the primary factor for selection.

Our ability to participate in and win such contracts relies heavily on demonstrating experience insimilar or larger projects,
as well as establishing robust execution capabilities and credentialsto tackle more complex projects. The growth of our
business is largely dependent on our ability to secure new contracts within our operating sectors. However, predicting the
timing and likelihood of being awarded a new contract is challenging.

Our operational and financial performance can vary significantly from one period to another, based on the timely awarding
of contracts, initiation of work, and completion of projects within the planned timeframe. Failure to meet qualification
requirements or secure new contracts could have a negative impact on our businessand financial condition.

14. Ordersinour order book may be delayed, modified or cancelled, and letters of intent may be withdrawn or may
not translate to confirmed orders, which may have a material adverse effecton our business, results of operations
and financial condition.

Our orderbook comprises of 19 projects across Ground-Mounted projects, Commercial & Industrial (C&I) rooftop and
Solar Water Pump verticals with an aggregate contract value of X 17,407.54 lakhs, out of which revenue amountingto 2
2,611.70 lakhs has been recognized as on March 31, 2025. This order book pertains exclusively to Ground-mounted
Projects and Government Projects (both Commercial and Industrial (C&I) Rooftop Projects and Solar Water Pumps).

Order book projects only represent business that is considered ‘firm’, although cancellations or unanticipated variations or
scope or schedule adjustments may occur. Due to changes in project scope and schedule, we cannot predict with certainty
when,or if the solar power projects inour order bookwill be performed. Inaddition, when aproject proceeds as scheduled,
it is possible that our clients may default and fail to pay amounts due. We cannot guarantee that the income anticipated in
our order book will be realized on time, or at all. Any project 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 financial condition.

For some of the contractsin our order book, our clientsare obliged to perform or take certainactions, such as acquiring
land, securingrights of way, clearing forests, supplyingowner-supplied material, securingrequired licenses, authorizations
or permits, making advance payments or procuring financing, approving designs, approving supply chain vendors and
shifting existing utilities. If clients do not perform these and other actions in a timely manner or at all, and the possibility
of such failure is not provided for in the EPC contract, our projects could be delayed, modified or cancelled and as a result,
our business, results of operationsand financial condition could be material ly and adversely affected.
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Before entering into a binding contract with us, our clients generally issue letters of intentwhich they can withdraw at any
time before entering into an EPC contract, which could impact our operations and financial condition. There have been no
suchinstancesinthe pastwhere letters of intenthave been withdrawn. However, we cannot guarantee that clients will enter
into a definitive contract with us after issuing a letter of intent and as a result, could have a material adverse effect on our
business, results of operations and financial condition.

Though, the order book information included in this Draft Red Herring Prospectusis certified by our Statutory auditor,
M/s. J C Ranpura & Co, it does not necessarily indicate our future earnings. Our order book should not be considered in
isolation or as a substitute for performance measures. Our order book and the new projects that we have and will continue
tobidforin the future will have an effect on the revenues we will earnin the future. Inaddition, our project implementation
schedule may vary due to various factors that may be beyond our control, including, among others, the availability of raw
materials, timely delivery and execution of the order. These depend on various factors such as the value of the project, the
timeline for completionand payments to be made as per the agreed timelines

Apart from above, though our business is not seasonal in nature, we may be affected during monsoon season for the
execution of projects. We may face various challenges which may result in Project delays, reduced efficiency and
operational challenges. Such challengesmay resultin delayed execution of our order book, ultimately affectingour revenue
from operations and financial conditions.

15. Our failure to performin accordance with the standards prescribed in work order of our clients could resultin
loss of business or payment of liquidated damages.

We have received various work orders fromour clients. Certain of these work order may require us to comply with the
code of conduct and rules and regulations prescribed by our clients, which may increase our compliance costs. We may be
unable to effectively address service constraints or accurately predict service requirements, as a resultof which our clients
may experience service shortfalls. Any disruptions to our businesses, including as a result of actions outside of our control,
could significantly impact the continued performance of our obligations to meet the quality or performance standards set
out in our client contracts which may in-turn harm and cause clients to terminate their contracts with us, impair our ability
to obtain renewal of our contracts from existing clientsand impair our ability to grow our client base, any of which could
affect our business, financial condition and results of operations. In the event that we are unable to meet the prescribed
obligations, we may also be required to pay compensation or liquidated damages to our clients on the terms set out in our
contracts. In certain instances, we may also be required to bear consequential liability. Certain work order may also require
us to provide indemnities to our clients with respect of any negligent act or omission by or misconduct of our employees.
In the event there is an increase in claims against us for which we are not insured, our business, financial condition and
results of operations may be affected.

While there have been no such instances inthe pastwhere there was a failure to perform in accordance with the prescribed
standards of work order, we cannot guarantee that such instances will not occur in future and as a result, could have a
material adverse effect on our business, results of operations and financial condition

16. We may experience delays in the execution of our projectsor may be unable to effectively manage project
execution, which could expose us to contractual liabilities, cost overruns, reputational harm and adversely affect
our business, financial condition, cash flows and results of operations.

Our business model is substantially dependenton the timely and cost-effective execution of solar EPC projects, including
Ground Mounted projects, Commercial & Industrial (C&I) Rooftop projects, Residential Rooftop projects and Solar Water
Pump projects, for both private and government clients. The timely delivery of these projectsis subject to various
execution-related challenges, including site readiness, engineering complexities, supply chain delays, availability of
manpower, third-party service provider performance and any other unforeseen events or conditions beyond our control.
Any failure to manage these factors efficiently could result in delays in completion, cost escalations or project execution
inconsistencies.

Several of our EPC contracts, especially government contracts, contain performance milestones and liquidated damage
clausesthat impose penalties in case of delays, substandard quality or failure to meet performance guarantees. In certain
cases, clientsare contractually entitled to terminate the contract, levy penalties or encash performance bank guarantees,
among other actions. Additionally, a portion of the contract value is often withheld as retention money, which is only
released upon satisfactory completion of the Defect Liability Period. Delays or performance disputes may resultin non-
release or withholding of these payments.

Although we have internal project management systems and maintainan in-house operations team, our ability to coordinate
site activities, manage third-party service providers and mitigate delays depends on various operational and logistical
factors. We also rely on third-party service providers for installation, construction and commissioning, in the event of
performance shortfalls or financial distress ontheir part, our ability to meet project timelines may be compromised. While
we have not experienced any material execution failures or contract terminations till date, there can be no assurance that
we will not face such situations in the future. Any inability to effectively manage project execution may lead to cost
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overruns, delays in revenue recognition, deterioration in client relationships and may materially and adversely affect our
business, financial condition, cash flows and results of operations.

17. A Our Company has experienced negative cash flows in the past and any negative cash flows in the future would
adversely affect our cash flow requirements, which may adversely affect our ability to operate our business and
implement our growth plans, thereby affecting our financial condition.

Our Company has experienced negative cash flows in the past and may continue to do so in the future, which could
materially adversely affect our business, prospects, financial condition, cash flows, and results of operations. The table
belowsummarizes our cash flows based on Restated Financial Information, highlighting negative cash flow from operating,
investing and financing activities over the past three financial years:

(Amount in Lakhs)

. For the year ended 31 March
Particulars
2025 2024 2023
Net Cash inflow/ (outflow) from Operating Activities 397.70 442 .94 (140.70)
Net Cash inflow/ (outflow) from Investing Activities (59.86) (4.25) 0.49
Net Cash inflow/ (outflow) from Financing Activities (300.76) (430.92) 111.95

Cash flow is a critical indicator of our ability to generate sufficient funds from operationsto cover capital expenditures,
pay dividends, repay loans, and make new investments without resorting to external financing. If we fail to generate
adequate cash flows, it may negatively impact our business operationsand hinder our growth prospects

18. We must furnish bank and performance guarantees as partof our turnkey EPC contracts. Failure to secure these
guarantees or their invocation could significantly hinder our ability to compete for new projects, potentially
impacting our future revenue streams and business opportunities.

In the EPC servicessector, it is standard practice for us to provide financial and performance bank guarantees to ensure
fulfilment of our financial and performance commitments under the respective project contracts. Financial Guarantees
(Tender EMD) are generally required for bidding on EPC contracts, remain valid until the contract is awarded, and must
be submitted before the bid submission deadline. Performance Guarantees, on the other hand, must be furnished within a
few days aftersigning an EPC contract and remain valid through the project execution period, including the Operations &
Maintenance phase stipulated in the contract. Tender EMDs and Performance Guarantees can take the form of a Bank
Guarantee, Demand Draft (DD), Retention Money or Fixed Deposit Receipt (FDR).

If any such guarantee is invoked during the contract period, we are typically expected to replace it with a new one.
Additionally, in cases where performance ratios are not achieved by the project’s commissioning date, we may need to
extend existing guarantees until the defectis resolved. Although such instances have not o ccurred in the past, they could
arise in the future due to time overruns or failure to meet performance standards by the commissioning date.

There may also be challenges in securing new financial and performance bank guaranteesin sufficient volumesto align
with our business needs. Inadequate collateral for such guarantees could restrict our ability to enter into new contracts.
Moreover, providing the security required for these guarantees adds to our working capital demands.

The availability of these guaranteesis influenced by factors such as our capitalization, working capital, credit facilities,
past performance, management expertise, reputation, and external factors like the overall capacity of the surety market.
Surety providers and banks evaluate these criteriain light of our backlog and their evolving underwriting standards.
Changes in the insurance, bonding, or banking markets could make obtaining financing more challenging or significantly
more expensive. A failure to secure sufficient financial and performance bank guarantees could adversely affect our future
revenuesand business opportunities.

19. Inthe past, credit ratings issued by Crisil Ratings Limited for certain facilities obtained by us have been marked
with the status “Issuer Not Cooperating”.

Our Company has obtained credit rating from Crisil Ratings Limited (“CRISIL Ratings”), for various credit facilities
extended to us. The details of the credit ratings issued to our Company by CRISIL Ratings is as follows:

Rating Agency Date of Rating Facilities Rating

CRISIL Ratings | April 25,2025 Cash Credit -2 9.50 crores Crisil B+/Stable  (Issuer Not
Cooperating)

Proposed Long Term Bank Loan | Crisil B+/Stable (Issuer Not
Facility - 0.50 crores Cooperating)
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The status of the credit ratings issued by CRISIL Ratings on April 25,2025 have been markedas “Issuer Not Cooperating”.
The ongoing “Issuer Not Cooperating” status by CRISIL Ratings, may adversely affect our Company’s credit perception,
investor confidence, and future access to financing on favorable terms.

20. There have been certaininstances of delays in relation to certain statutory filings made or required to be filed by
our Company with the RoC under applicable law and certain other non-compliances under Indian company law.

Our company has missed to comply with certain statutory provisions in the past within due dates including butnot limited
to the details as mentioned in thisrisk factor There are few discrepancies noticed in some of our corporate records relating
to e-forms filed with the Registrar of Companies, which includes late filing of Form MGT-8 for Financial Year 2022-23,
INC 27 filed beyond 15 days from passing of Shareholder resolution.

Our Company has filed an application under Section 454 of the Companies Act, 2013, with the Registrar of Companies,
Ahmedabad, Gujarat, on July 28, 2025, seeking adjudication for non-compliance with Section 148. Section 148 became
applicable to the company in FY 2022-23 as its turnover exceeded 210,000.00 lakhs in the FY 2021-22. The non-
compliances involve delayed filings of Forms CRA-2 and CRA-4 for FY 2022-23, delayed filing of Form CRA-2 and late
approval of the cost auditreport for FY 2023-24, and delayed filing of Form CRA-2 for FY 2024-25.

Although, no show cause notice in respect of the above stated non-compliance has been received by the Company till date,
any penalty imposed for such non-compliance in future by the any regulatory authority could affect our financial conditions
to that extent.

21. Therearecertaindiscrepanciesand non-compliances noticed infiling of returns and deposit of statutory dues with
the taxation and other statutory authorities in the past. Any delay in payment of statutory dues by our Company in
future, may result in the imposition of penalties, which could adversely impact our financials.

Our Company is required to pay certain statutory dues including provident fund contributions and employee state insurance
contributions etc. as indicated in the tables below. The table below sets forth the details of the statutory dues paid by our

Company during the lastthree financial years:

Particulars Financial Year | Financial Year | Financial Year
2025 2024 2023
Provident Fund (X in Lakhs) 15.65 16.96 19.56
g;ir;ber of Employees for whom provident fund has been 39 37 53
Employee State Insurance Corporation (X in Lakhs) 0.23 0.30 0.32
Number of Employees for whom ESIC has been paid 2 4 3
Professional Tax (% in Lakhs) 1.88 1.82 1.68
Number of Employees for whom PT has been paid 80 68 65
Tax deducted at source on salary (X in Lakhs) 9.17 6.02 2.35
Number of Employees for whom TDS has been paid 13 9 3

In the past, our company hasat several instances, delayed in filing GST returns and deposit statutory dues with regards to
ESIC and TDS related to employees, as a result of which, we have been requiredto pay the late filing fees alongwith
interest on delayed deposit of due taxes and statutory dues, if any. The details of the same has been mentioned below:

GST:

Period | Interest
] ; of on Penalt Total
Geography $§Itolém $Ln;rn0|al Month Delay | Delayed | R 1):1 il;]alt_;ﬁg(z _Liability R
(No. of | Payment | Lakhs) in Lakhs)
days) | ®
Assam GSTR1 2023-24 | July 1 Nil Nil Nil Nil
August 7 Nil Nil Nil Nil
March 5 Nil Nil Nil Nil
2024-25 | June 5 Nil Nil Nil Nil
September | 1 Nil Nil Nil Nil
October 1 Nil Nil Nil Nil
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Period | Interest
] : of on Penalt Total
Geography %elgérn I\:(Ln:rnmal Month Delay | Delayed | (% 1):1 il;]alt_Zi‘;‘Zs)@ _Liability ®
(No. of | Payment | Lakhs) in Lakhs)
days) | ®®
GSTR3B | 2024-25 December | 1 Nil Nil Negligible Negligible
Chhattisgarh | GSTR1 2023-24 | July 1 Nil Nil Nil Nil
October 9 Nil Nil Nil Nil
March 7 Nil Nil Nil Nil
2024-25 | June 5 Nil Nil Nil Nil
September | 1 Nil Nil Nil Nil
October 1 Nil Nil Nil Nil
January 9 Nil Nil Nil Nil
GSTR3B | 2024-25 December | 1 Nil Nil Negligible Negligible
Gujarat GSTR1 2022-23 | August 1 Nil Nil Nil Nil
Maharashtra | GSTR1 2023-24 | July 1 Nil Nil Nil Nil
October 9 Nil Nil Nil Nil
March 7 Nil Nil Nil Nil
2024-25 | May 9 Nil Nil Nil Nil
June 5 Nil Nil Nil Nil
September | 6 Nil Nil Nil Nil
October 1 Nil Nil Nil Nil
January 9 Nil Nil Nil Nil
GSTR3B | 2023-24 | September | 1 Nil Nil Negligible Negligible
2024-25 December | 1 Nil Nil Negligible Negligible
March 8 Nil Nil Negligible Negligible
Odisha GSTR1 2022-23 | March 1 Nil Nil Nil Nil
2023-24 | July 1 Nil Nil Nil Nil
March 7 Nil Nil Nil Nil
2024-25 | May 9 Nil Nil Nil Nil
June 5 Nil Nil Nil Nil
September | 6 Nil Nil Nil Nil
October 1 Nil Nil Nil Nil
January 9 Nil Nil Nil Nil
GSTR3B | 2023-24 | January 2 Nil Nil Negligible Negligible
2024-25 December | 1 Nil Nil Negligible Negligible
March 19 Nil Nil Negligible Negligible

Provident Fund:

There has beenno delayin filingand payment of Provident Fund related returns and statutory dues.

ESIC:
Return Financial Month PeriodofDelay | Interest on Delayed | Total Liability (X in
Type Year (No. of days) Payment (% in Lakhs) Lakhs)
ESI April-2022 243
Contribution May-2022 11
June-2022 06
2022-23 Sep-2022 37 Negligible Negligible
Oct-2022 06
Feb-2023 09
2024-25 April-2024 02
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TDS related to employees:

Financial | Return Period of Delay ISR e e Late fee Tpta_l .
Year Tvoe Month No. of davs Payment %in lakh Liability

yp e I N hiauns) Rinlakhs) | =i lakhs)
2022-23 | 24Q March, 2023 |8 0.11 0.02 0.13

If we are unable to pay our statutory dues on time, we could we subject to penalties which could impact our financial
condition and results of operations.

22. We have certain contingent liabilities, which if they materialize, may adversely affect our results of operations,
financial conditions and cash flows.

The following table sets forth our contingent liabilities as of March 31, 2025, 2024 and 2023:

Particulars As on March 31
2025 2024 2023

(i) Contingent liabilities

(e) (Cj:elzzki;[ms against the company not acknowledged as Nil Nil il
(f Bank Guarantee 696.08 640.72 489.33
(@) Income Tax Demands 46.03 4387 4387
(h) Goods & Central Tax 49.17 Nil Nil
Sub-Total (A) 791.28 684.59 533.21
(ii) Capital Commitments Nil Nil Nil
Sub-Total (B) Nil Nil Nil
Grand Total (A+B) 791.28 684.59 533.21

There can be no assurance that we will not incur similaror increased levels of contingent liabilities in the futureand if a
significant portion of these liabilities materialise, it could have an adverse effect on our business, financial conditionand
results of operations. For further information, see “Restated Financial Information - Annexure 4(C)(i) - Contingent
liabilities and commitments” on page 231.

23. We could face unexpected expenses, liabilities, or obligations while delivering O&M services, which may
significantly impact our business, financial stability, and operational results.

As part of our project awards, we provide ongoing O&M services to clients for whomwe have commissioned solar power
projects, wherethe O&M clause may be incorporated. These services typically involve routine activities requiredto operate
a fully or partially commissioned solar power project, such as monitoring, control, troubleshooting, regular security
measures, data recording and reporting, compliance adherence, energy forecasting, scheduled and unscheduled
maintenance, cleaning, and overall operational management. Set forth below are the details of Operation & Maintenance
Expense of our Company for the previous three financial years:

. For the financial year ended March 31
Particulars
2025 2024 2023
Operation & Maintenance Expense (X in lakhs) 31.65 42.79 26.89
Revenue from operations (X in lakhs) 21,158.00 13,360.50 13,102.28
% of total revenue from operations 0.15% 0.32% 0.21%

The costs for these services are estimated when entering into the EPC contract thatincludes the O&M clause for a specific
project, and these costs are factored into the pricing charged to our clients. Due to the potentially long-term nature of these
O&M obligations, they could significantly impact our operational results, especially if the contract terms do not impose
caps on associated costs.

24. We have previously engaged in several related party transactions and may continue to do so in the future on an
arm’s length basis. However, there is no guarantee that we could not have secured more favorable terms had these
transactions been conducted with independent parties.
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In the ordinary course of business, we have previously engaged in transactions with related partiesand may continue to do
so in the future. We believe that all such transactions have been conducted on an arm’s length basis in accordance with the
Companies Act and other applicable regulations governing their evaluation and ap proval. Any related party transactions
entered into post-listing will be subjectto Board or Shareholder approval, as required under the Companies Act and the
ListingRegulations, ensuringalignment with the Company’s interests, minority Shareholders,and compliance obligations.
However, we cannotguaranteethatsuchfuturetransactions, whether individually or collectively, will not negatively impact
our business, financial condition, operational results, cash flows, or prospects.

Whileall related party transactions will comply withthe SEBI Listing Regulations, they may still present potential conflicts
of interest. There is no assurance that we will be able to fully mitigate such conflicts in the future.

Transactions for the financial year ended march 31
2025 2024 2023
Particulars % of % of % of
. revenue . revenue . revenue
(X in lakhs) - (R in lakhs) - (R in lakhs) A
operations operations operations
Director 29.25 0.14% 27.00 0.20% 12.00 0.09%
Remuneration
Incentive 20.59 0.10% 17.00 0.13% - -
Salary — (including | 55 4, 0.59% 94.85 0.71% 1754 0.13%
Bonus)
Installation & 7.09 0.03% 5.63 0.04% : ]
Dealer Commission
Sales 44370 2.10% 9.47 0.07% 96.54 0.74%
Advertisement ; - 0.83 0.01% 0.06 0.00%
Expense
Travelling Advance 3.34 0.02% 4.59 0.03% 6.03 0.05%
Director Sitting fees 4.32 0.02% - - - -
Loan Given 2.00 N.A. - - - -
Unst_ecured Loan ) ) i ) 134.00 NA
Availed
Unsecured — Loan | 47 g4 N.A. 13133 NA. 67.52 N.A.
Repaid

For further details regarding the same, refer to the “Annexure- 31”under “Related Party Transactions” under section titled
“Restated Financial Information”” beginning on page 231 of this Draft Red Herring Prospectus.

25. The reduction, modification, or elimination of government and economic incentives could diminish the financial
viability of our existing solar projectsand limit future development or acquisition opportunities.

The success and profitability of such projects depend heavily on policy and regulatory frameworks in the regions where
we operate. Any changes in these policies could result in a substantial decrease or complete withdrawal of support,
potentially rendering solar energy projects commercially unfeasible.

Additionally, levies imposed on carbon-emitting energy sources have indirectly driven the growth of renewable energy
projects, particularly in the solar and wind sectors. If these direct and indirect governme nt incentives were to be reduced
or discontinued, the competitiveness of electricity generated from renewable sources could decline, leading to reduced
demand for new projects.

Government-backed projectsalso face inherent challenges, including delays,complex internal processes, policy shifts, and
financial constraints influenced by national, local, or international political dynamics. As government entities serve as key
clients for such projects, they playa crucial role in their success. Any reductionin governmental support or unfavorable
policy adjustments could lead to renegotiations of agreements, negatively impacting financing, capital expenditures,
revenues, and overall project development and operations

26. Fluctuationsin interest rateson the company ’s borrowings can impact our cash flows, potentially affecting our
ability to finance growth initiatives or efficiently manage existing debt.

All of our secured debt s subject to floating interest rates or periodic rate adjustments, exposing us to interest rate risk on
contracts where we have not engaged in swap or hedging transactions though we may consider doing so in the future.
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Additionally, we may be unableto pass any rise in interest expenses onto our customers, which could materially impact
our business, financial condition, operational results, and cash flows.

If we choose to hedge our interest rate risk, there is no guarantee that we will secure commercially viable terms, that
counterparties will fulfill their commitments, or that such agreements will offer complete protection against interest rate

fluctuations.

27. Our ability to safeguard intellectual property rights might be insufficient, potentially impacting our competitive

edge.

Our brand identity is a critical component of our market presence and differentiation. As on date of this Draft Red Herring
Prospectus, we have secured registrations for certain device marks (logos) under Class 9 and 11 bearing registration
numbers 4932147,2716020, and 4895557, registered in the name of JJ PV Solar Private Limited which are as follow:

Sr. [Brand Name/ Logo/ Class | Trademark type | Issuing Owner Date of Current
No. | Trademark and Certificate/ | Authority Registration/ | Status
ApplicationNo. Application
1. 9 | Device/ 4932147 | Registrar of |JJPV Solar | April 03, Registered
JJ S LAR Trademarks, |Private 2021
Right Decision - Bright Future TraQe Marks | Limited
Registry
Mumbai
2. 11 | Device/ 2716020 | Registrar of |JJPV Solar | April 10, Registered
Trademarks, |Private 2014
JJ S LARJ Trade Marks | Limited
Registry
Mumbai
3. 11 | Device/ 4895557 | Registrarof |JJPV Solar | March 09, Registered
JJS LAR Trademarks, |Private 2021
Right Decision - Bright Future Trade Marks | Limited
Registry
Mumbai

Additionally, our Company has applied for registration of new device mark (logo) and word marks for the name “JJ
SOLAR” under Class9 and 11 on March 20,2025 and March 24, 2025, which are currently under stage of processing such
as Formalities Check Pass which are as follows:

Trademark type . Date of
Sr. Elfeltel NI Rofel Class | and Certificate/ Issum_g Owner Registration/ Current
No. Trademark s Authority S Status
Application No. Application
4, 9 Device/ 6914159 | Trade Mark [JJ PV  Solar | March 20, | Formalities
JJ SOLAR Registry Limited 2025 Chk pass
Right Decision - Bright Future
5. 11 | Device/ 6914160 | Trade Mark |JJ PV Solar | March 20, | Formalities
JJ SOLAR Registry Limited 2025 Chk pass
Right Decision - Bright Future
6. JJSOLAR 9 Word/ 6920973 | Trade Mark [JJ PV Solar | March 24, | Formalities
Registry Limited 2025 Chk pass
7. JJSOLAR 11 | Word/ 6920986 | Trade Mark [JJ PV Solar | March 24| Formalities
Registry Limited 2025 Chk pass

However, we are currently using a new version of our business logo in our ongoing operations, which is not yet registered
under trademark law. Applications for this logo as a device mark (Application Nos. 6914159 and 6914160) are pending
with the Registrar of Trademarks and are yet to be granted final registration. Furthermore, our applications for the word
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mark “JJ SOLAR” under Class 9 and 11 (Application Nos. 6920973 and 6920986) are also under process and not yet
registered.

The absence of a registered trademark for our present business logo and word mark exposes us to multiple risks. We may
face difficulties in enforcing our rights against third parties who may use similar or deceptively identical marks, leading to
potential customer confusion, brand dilution, or reputational harm. Unauthorized usage by competitors or unrelated parties
may impair our distinctiveness in the market, adversely impacting our market share and brand equity.

Moreover, until suchtime the registrations are secured, our ability to initiate or succeedin legal action against infringement
may be limited or involve substantial cost and uncertainty. In the worst-case scenario, if a third party secures similar
trademark rights ahead of us, we may be compelled to modify or discontinue use of our current branding, which could
result in significant marketing, legal, and operational disruption.

While we are actively pursuing the registration of our key brand assets, there can be no assurance that these applications
will be approved or that we will not face opposition or delays. Failure to obtain and enforce adequate protection for our
intellectual property rights could have a material adverse effect on our business, financial condition, results of operations,
and reputation.

28. Industry information included in this Draft Red Herring Prospectus has been derived from an industry report
prepared by Dun & Bradstreetexclusively commissioned and paid for by us for such purpose.

We have availed the services of an independent third-party research agency, Dun & Bradstreet, which is not or has not
been engaged or interested in the formation or promotion or management of the Company and is not related in any manner
to our Company, its Promoters, its Directors, SMP, KMP or the BRLM, and which has beenappointed by our Company
on March 20, 2025 and paid for by us, to prepare an industry report on “Renewable Energy Landscape: Solar Power and
Turnkey Solutions for a Sustainable Future” dated July, 2025 (the “D&B Report") for purposes of inclusion of such
information based on or derived from the D&B Report or its extracts in this Draft Red Herring Prospectusto understand
the industry in which we operate. The D&B Report is subject to various limitationsand is based upon certain assumptions
that are subjective in nature. Statements from third parties that involve estimates are subject to change, and actual amounts
may differ materially from those included in this Draft Red Herring Prospectus. The D&B Report uses certain
methodologies for market sizing and forecasting. Further, D&B Report is not a recommendation to invest/disinvest in any
entity covered in the D&B Report and no part of the D&B Report should be construed as an expert advice or i nvestment
advice or any form of investment banking within the meaning of any law or regulation. Accordingly, investors should read
the industry related disclosure in this Draft Red Herring Prospectus in this context. A copy of the D&B Report shall be
available on the website of our Company at www.jjpvsolar.com. See “Industry Overview” on page 123 in this Draft Red
HerringProspectus. For further details, includingdisclosures made by Dun & Bradstreet in connection with the preparation
and presentation of their report, see “Certain Conventions, Use of Financial Information, Market Data and Currency of
Presentation” on page 18 in this Draft Red Herring Prospectus.

29. Our insurance coverage may not be adequate to protect us against certain operating hazards and economic losses
and this may have a material adverse effect on our business, financial condition and result of operations.

We constantly evaluate the risks involved in the business of our company, in an effort to be sufficiently covered for all
known risks. Our Company has insurance coverage which we consider reasonably sufficient to cover all normal risks
associated with our operations and which we believe is in accordance with the industry standards. We have obtained
insurance coverage in respect of certain risks i.e., Business Suraksha policy covering the risks of Fire, burglary, earthquake,
STFI etc. for Unit land Il. The Company has also taken Employee compensation policy for its employees. However, we have
not taken any insurance policies for our hot dip galvanization unitat \VVeraval (Shapar).

Accordingly, there can be noassurance that our insurance policies will be ade quate to cover the losses that may be incurred
as a result of any such interruption which is not so insured by us. It is pertinentto note that the company had incurreda
loss due to fire for Rs.4.37 lakhs during the financial year ended March 31, 2024. If we suffer a large uninsured loss or any
insured loss suffered by us significantly exceeds our insurance coverage, our business, financial condition and result of
operations may be affected materially and adversely. Further, our insurance coverage expires from time to time. We apply
forthe renewal of our insurance coverage inthe normal course of our business, butwe cannotassure you that such renewals
will be granted in a timely manner, at an acceptable cost orat all. To the extent that we suffer loss o r damage for which we
did not obtain or maintain insurance, and whichis not covered by insurance or exceeds our insurance coverage or where
our insurance claims are rejected, the loss would have to be borne by us and our results of operations, cash flows and
financial condition may be adversely affected.

30. Any delay or default in receipt of payments from customers could adversely affect our business, results of
operations, financial condition and cash flows.

Our Company is exposed to counterparty credit risk in the usual course of our business dealings with our customers who
may delay or fail to make payments or perform their other contractual obligations. As on March 31, 2025, there were
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outstandingtrade receivables 0fX 2,972.521akhs, respectively out of which¥ 380.65 lakhs, represent dues considered good
(outstanding for over one year). Historically, our Company has experienced certain defaults from customers, details of
such defaults during the previous three financial years are as follows:

(T in lakhs, except stated otherwise)

_ For the Financial Year ended March 31
Particulars
2025 2024 2023
Bad debts - - 153
Revenue from Operations 21,158.00 13,360.50 13,102.28
% of total revenue from operations (in %) - - 0.01

Though our Company hastaken necessary steps to resolve the issue including butnot limited to, enforcing payment terms
as per the agreement with the customers, background check of new customers and streamline the credit policy of the
Company. However, we cannot assure that such instances will not occur in future.

The financial condition of our customers may be affected by the performance of their business which may be impacted by
several factorsincluding general economic conditions. We cannotassure you of the continued viability of our customers
or that we will accurately assess their creditworthiness. We also cannot assure you that we will be able to collect the whole
or any part of any overdue payments. Any material non-payment or non-performance by our customers, could adversely
affect our financial condition, results of operationsand cash flows.

31. Our revenue and profit margins have grown rapidly inthe pastbut there can be no assurance that our growth will
continue at a similar rate or that we will be able to manage our rapid growth. If we are unable to implement or
sustain our growth strategy effectively it could adversely affect our business, results of operations, cash flows and
financial conditions.

Our revenue fromoperations has increased from X 13,102.28 lakhs for the year ended March 31,2023 to X 21,158.00 lakhs
for the year ended March 31, 2025 at a compounded annual growth rate of 27.08%. Similarly, our profit after tax has
increased from X 401.14 lakhs for the year ended March 31,2023 to % 1,487.06 lakhs for the year ended March 31, 2025
ata compounded annual growth rate of 92.54%. The increase in revenue from operations and profit after tax is on account
ofvariousfactors, for further details of such factors, refer sectiontitled “Management Discussionand Analysis of Financial
Position and Results of Operations” begingin on page number 286 of this Draft Red Herring Prospectus. We may or may
not be able to continue such growth in revenue from operation & results from operations in the future. If we are unable to
implementor sustain our growth strategy effectively it could adverselyaffect our business, results of operations, cash flows
and financial condition.

32. Information relatingto historical installed capacity and capacity utilization of our facilities included in this Draft
Red Herring Prospectus isbased onvarious estimates and our future processing and capacity utilizationmay vary.
Under-utilization and inability to effectively utilize our Hot Dip Galvanization unit may have an adverse effect on
our business, future prospects and future financial performance.

Information relating to our historical installed capacity and capacity utilization of our facilities included in this Draft Red
Herring Prospectus is based on various estimates of our management and independent chartered engineer, namely, Alpha
Engineers & Valuers, by their certificates. For further information regarding our facility, including our historical installed
capacity, see “Business Overview—Capacity and Capacity Utilization” on pages 152 of this Draft Red Herring Prospectus.

Future capacity utilization rates may differ significantly fromthe estimated capacities of our facility. Undue reliance should
therefore not be placed on the information relating to our installed capacities or historical capacity utilization of our
processing facilities included in this Draft Red Herring Prospectus. Further, there is no guarantee that our future capacity
utilization levels will match or exceed our historical levels. Our expected return on capital invested is subject to, among
other factors, the ability to ensure satisfactory performance of personnel to further grow our business, our ability to absorb
additional infrastructure costs. Our capacity utilisation levels have historically been low. For instance, in our Solar Module
manufacturing unit (Unit I), capacity utilisation stood at 40.88% in FY 2022-23 and 40.53% in FY 2023 -24 (certificate by
Alpha Engineers & Valuers dated May 15, 2025).In FY 2024-25, it declined to Nil due to discontinuation of our
manufacturing operations from February, 2024 due to changes in the eligibility criteria under the Ministry of New &
Renewable Energy’s(MNRE) Approved List of Modelsand Manufacturers (ALMM). Similarly, our Hot Dip Galvanization
unit (Unit I1I), commissioned in September 2024, operated at an annualised capacity utilisation of 35.70% in FY 2024-25
(certified by Alpha Engineers & Valuers dated June 02, 2025) primarily due to the commissioning of the unit during the
month of September,2024. Low initial capacity utilization may result in lower operational efficiencies and higher per-unit
costs until full ramp-up is achieved, which could impact profitability in the near term. The underutilization of our unit may
lead to increased fixed costs per unit, adversely affecting margins and cash flows. There is no guarantee that we will be
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able to achieve higher capacity utilization rates in the future, and our inability to do so may negatively impact our financial
performance. Any further changes in government policies, technical standards, or market demand affecting our units could
materially impact our production capacity, utilization rates, and overall business performance. Any such mismatch leading
to over or under utilization of our unit could adversely affect our business, results of operations, financial condition and
cash flows.

33. The objectivesofthe Issue forwhichfunds are being raised are determined based onour management's estimates.
These estimates have not been evaluated or appraised by any bank, financial institution, or independent agency.
The allocation of funds will be entirely at our discretion, guided by the parameters detailed in the chapter titled
“Objects of the Issue”’.

We intend to use substantial portion of the Net Issue Proceeds towards meeting the working capital requirement. We intend
to deploy the Net Issue Proceeds in Financial Year 2025-26 and Financial Year 2026-27 and such deployment is based on
certain assumptions and strategy which our Company believes to implement in future.

The fund requirements and deployment are based on management's estimates and have notbeen reviewed or appraised by
any bank, financial institution, or independent agency i.e. Monitoring Agency. These requirements are aligned with our
current business plan, though we cannot guarantee its complete or successful implementation. Given the competitive and
rapidly changing nature of our industry, we may need to adjust our business plan periodically and address corresponding
fund requirements.

The utilization of funds described in the “Objects of the Issue” section on 100 of this Draft Red Herring Prospectus will be
at the discretion of our Board of Directors and is subject to oversight by any external independent agency i.e. Monitoring
Agency. Moreover, we cannot guarantee that the actual costs or implementation timeline will align with the estimated
figures providedin the Draft Red Herring Prospectus. Any deviations may result fromfactors beyond our control and could
impact our business plans, potentially causing delays or negatively affecting our anticipated revenuesand earnings.

34. The success of our business depends substantially on our management team including our directors, other key
managerial personnel and Senior Managerial Personnel. Our inability to attract or retain such manpower or any
loss of members of our Senior Managerial Personnel or Key Managerial Personnel could significantly delay or
prevent the achievement of our business objectives, and could adversely affect our business and operations.

Our business and financial performance depends largely on the effortsand abilities of our Directors, Senior Managerial
Personnel and Key Managerial Personnel. Our success and growth depend upon consistent and continued performance of
our employees with direction and leadership from our Directors, Senior Managerial Personnel and Key Managerial
Personnel. Our success also depends on our ability to recruit, develop and retain qualified and skilled personnel. We
compete inthe marketto attract and retainskilled personnel with knowledge of the local market andthe retail and consumer
industry to operate our stores.

There may be changes in our management team or other key managerial personnel or senior managerial personnel to
enhance the skills of our teams or as a result of attrition, from time to time. We cannotassure you that we will continue to
retain any or all of the key managerial personnel or senior managerial personnel of our management. Further, we cannot
assure youthat if one or more key managerial personnel or senior managerial personnel of our management are unable or
unwilling to continue in their present positions, that we would be able to replace such member(s) in a timely and cost-
effective manner.

As of March 31, 2025, we had 80 employees. The table sets forth below attrition rate of our employees the last three
financial year:

Particulars FY 2024-25 FY 2023-24 FY 2022-23
Number of Employees at the beginning (A) 66 70 74
Number of Employees at the end (B) 80 66 70
Average Number of Employees in a particular 73 68 72
financial year/ period (C= (A+B)/2)

Number of Employees left (D) 24 36 41
Attrition Rate (D/C) 32.88% 52.94% 56.94%

While we adhere to all employee statutory provident fund requirements and have undertaken initiatives (such as providing
bonuses and incentives to our employees) to reduce attrition of our employees, the attrition rate for our employees is high.
This is primarily due to the nature of our business which often involves entry-level positions with relatively low wages.
This leads to a higher employee turnover as compared to other industries with a higher wage structure and a minimum
professional qualification requirement for employees.

If we fail to identify, recruit and integrate strategic personnel, our business could be adversely affected. Any loss of
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members of our Senior Managerial Personnel or Key Managerial Personnel could significantly delay or preventthe
achievement of our business objectives, affect our succession planning and could harm our business. We may need to
invest significant amounts of cash and equity to attract and retain new employees, and we may never realize returns on
these investments. If we are not able to retain and motivate our current personnel or effectively integrate and retain
employees, our ability to achieve our strategic objectives, and our business and operations could be adversely affected.

35. There may be potential conflicts of interestif our Promoters, Promoter Group entitiy, are involvedinsame business
activities that compete with or are in the same line of activity as our business operations.

Any conflict of interest which could occur between our business and any other similar business activities pursued by our
Directors, Promoters and Promoter Group entity, could have a material adverse effect on our business and results of
operations. One of our group companies, namely Energycrest Enviro Private Limited, is engaged in a similar line of business
as our company as of the date of filing this Draft Red Herring Prospectus. Further, Energycrest Enviro Private Limited is
authorized under its memorandum of association to carry outactivities similar to those of our company.

Although our company and our group company will adopt the necessary procedures and practices, as permitted by law, to
addressanyconflictsituationsas and when they arise, there canbe no assurance that such measures will beentirely effective
in eliminating all potential conflicts of interest. Any such conflict, if not managed effectively, could adversely impact our
business operations, financial condition, and prospects. Investors should carefully consider this risk before making an
investment in our company

For further details of conflict of interest, refer chapter titled ““Information with respect to Group Companies” on beginning
on page no 316 of this Draft Red Herring Prospectus.

36. Our operations involve risks that may resultininjury to individuals or damage to property, potentially leading to
significant disruptions in our business, legal and regulatory challenges, financial liabilities, and adverse effects
on our business, financial condition, and operational results.

Due to the nature of our work, employees and other workers often operate in potentially risky environments. This includes
risks such as mechanical and electrical failures caused by improper installation of components and power cables, accidents
or malfunctions at project sites, equipment corrosion and structural integrity concerns related to weather or other factors
post-commissioning. Operating machinery and equipment carries inherent dangers, which could resultin serious injuries
to personnel, extensive property damage, equipment destruction, or environmental contamination.

These occurrences could disrupt our operations, subject us to legal and regulatory scrutiny, and impose additional costs
and liabilities, all of which could significantly and negatively impact our business, financial condition, and operating
results.

37. Our lenders have charge over our movable and immovable propertiesin respect of finance availed by us.

We have secured outstanding debt of X 768.41 lakhs as on March 31, 2025 and we have secured our lenders by creating
charge over our movable and immovable properties. In the event we defaultin repayment of the loans availed by us and
any interest thereof, our properties may be forfeited by lenders. It may have a material adverse effect on the business, cash
flows and financial condition of our company. For further information on the financing and loan agreements along with
the total amounts outstanding, refer to section titled “Financial Indebtedness™ and “Restated Financial Information” on
page 303 and 231 of this Draft Red Herring Prospectus.

38. We are required to obtain prior consent from our lenders under some of our financing agreements before
undertaking certain actions. Our inability to meet our obligations, conditions and restrictions imposed by our
financing agreements could materially and adversely affect our ability to conductour business and operations.

AsonMarch 31,2025, ouraggregate outstanding borrowings was ¥ 922.88 lakhs. The documentation in relationto working
capital facilities availed by us contains, and documents governing our future indebtedness may contain, numerous financial
and operating covenants that may limitthe discretion of management with respectto certain business matters. These covenants
place restrictions on, among other things, effect any change in our capital structure or share holding pattern or effect any
change in the managementset up (including resignation of promoter directors) or ownership interest structure where the
shareholdingby the existingpromoter(s) or capital control or ownership interest of the partners including managi ng partner
(as the case may be), directly or indirectly, legally or beneficially, gets diluted below the present level in any manner
whatsoever; Repay monies broughtin by the Promoters/ Directors/ Principal Shareholders and their friends and relatives
by way of deposits /loans and advances; Invest by way of share capital in any other manner in any other person, entity or
concern or lend or advance funds to or place deposits with any other concern (including group companies) or issue
guarantee or stand surety for any person; the Borrower shall not approach the capital market for mobilizing additional
resources either in the form of debt or equity; create or permit to subsist any encumbrance, mortgage or charge or
voluntarily or involuntarily sell, transfer, grant, lease or otherwise dispose of or deal with all or any of the present or future
properties, assets. While we have obtained No Objection Certificate from our lenders as required under some of our
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financing agreements, our future business, results from operations and cash flows could be adversely affected due to such
obligations, conditions and restrictions imposed by our financing agreements.

Our ability to comply with these and other provisions of the existing or future debt agreements is dependent on our future
performance, which will be subject to many factors, some of which are beyond our control. The breach of any covenants
applicable to usor non-compliance with any offinancial ratios and tests applicable tous could result in an event of default under
the existing debtagreements, which, if not cured or waived, could resultin acceleration of the related debt and the acceleration
of debt under other debt instruments that may contain cross-acceleration or cross-default provisions. Further, variable rate
indebtednesssubjectsusto the risk of higherinterest rates, which could cause our future debt service obligations to increase
significantlyand mayimpair ourability to raise future debtor impede businessoperations.

39. We have availed ourselves of certainborrowings whichmay be recalled by our lenders atany time. Any such recall
of borrowings may have a material adverse effect on our business, cash flow, financial condition and results of
operations.

We have utilized certainfinancing facilitiesoutstanding (including secured cash creditfacilitiesand unsecured working capital
loans), which may be recalled by the lenders atany time duringthe tenorof suchfacilities with or withoutthe existence of an
event of default. We had outstanding unsecured loans of X 154.47 lakhs as of March 31, 2025. In the event thata lender or a
combination of lenders, seeks a repayment of such facilities, we would have to explore alternative sources of financing, which
may not be immediately available oncommercially reasonable terms, or at all. If we are unable to avail such financing, we may
not be able to meet our working capital requirements. As a result, any such recall of our borrowings may materially and
adverselyaffect ourbusiness, cash flow, financial conditionandresults of operations.

40. We operate ina competitive industry and any failure to compete effectively may result in a decline in our market
share,whichmay have anadverseimpactonour business, results of operations, prospects and financial condition.

The market for Solar EPC is intensely and increasingly competitive and continuously evolving. We view our primary
competitors to be traditional global and local Solar EPC providers. As of FY 2025, India’s total installed power generation
capacity reached approximately 475 GW, with renewable energy sources (excluding large hydro) accounting for about
46% of this total capacity. This marks a significant milestone in the country's renewable energy journey, highlighting the
nation’s growing commitment to sustainable energy. India’s renewable energy capacity, which includes solar, wind,
biomass and small hydro, has surpassed 220 GW. Notably, solar energy capacity exceeded 100 GW by FY 2025. (Source:
D&B Report)

Some of the players across our business verticals include Zodiac Energy Limited, Grace Renewable Energy Limited,
Solarium Green Energy Limited, Ganesh Green Bharat Limited and KOSOL Energie Private Limited. (Source: D&B
Report).

Our competitorsmay havegreater technical, operational or financial resources, more effective or established local business
presence with specific regional advantages or a greater willingness or ability to operate with little or no operating margins
for sustained periods of time in the geographies in which we operate or into which we intendto expand our operations.
Any increase in competition during the bidding process we participate in for our solar PV modules sales or any reduction
in our competitive capabilities could have a material adverse effect on our market share and on the margins we generate.

Furthermore, some of our competitors may also be vertically integrated, from turnkey solutions of solar EPC through more
sophisticated and automated systems for solar system integration, while our integration plans are currently limited to solar
modules. The competitors’ size in some cases provides them with a competitive advantage with respect to manufacturing
costs due to their economies of scale and ability to purchase raw materials at lower prices or obtain them at time of
shortages. Our competitors may also be able to devote greater resources to the research, development, promotion and sale
of their products or respond more quickly to evolving industry standards and changes in market conditions than us.
Furthermore, it is possible that new competitors or alliances by existing competitors could emerge and rapidly acquire
significant market share, which could adversely affect our market share.

We are also exposed to the changes in supply and demand for solar PV modules manufactured as a result of intense
competition, in which any adverse changes resulting from thiswould affect our business, profitability and prospects.

41. The industry we operate ini.e.the Solar Industry, is an emerging industry and while the Government of India is
poised to make Indiaamongst top countries relying on renewable energy sources, it involves continuous research
and development across all the stakeholders and require us to remain updated at all times to keep our hold on our
customers and to remain competitive in the market.

The Solar industry is characterized by fast-paced innovation, with emerging technologies rapidly reshaping the sector. The
demand for continual upgrades and technological adaptation presents a critical risk factor for businesses operating in this
domain. Failure to adopt new advancements or update existing systems could result in reduced operational efficiency,
increased costs and the loss of competitive advantage. The inability to keep up with technological trends may also affect
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our ability to meet client expectationsand regulatory standards, thereby potentially impacting our market reputation and
opportunities for growth.

Additionally, investing in new technologies often entails significant financial investment, which could strain our resources
and working capital. The evolving landscape may require specialized expertise and the redesign of processes or
infrastructure, all of which could lead to delays in project execution or operational disruptions.

Moreover, as solar energy technology advances, there may be heightened pressure to innovate and offer cutting-edge
solutionsto remain competitive. This could result in increased competition among industry players and potentially more
stringent standards from clients and regulators. Events such as technological obsolescence, inability to scale operations to
incorporate upgrades, or failure to manage associated costs may adversely affect business performance, future revenue
streams and overall sustainability.

In a market where change is the only constant, maintaining adaptability, financial resilience and technical expertise is
imperative. Failing to adequately address these factors could result in material adverse effects on our operations,
profitability and long-term prospects.

42. Our Company’s business relies on the reliable performance of its information technology systems, third -party
software solutions and any interruption or abnormality in the same may have an adverse impact on our business
operations and profitability.

Our Company’s business operations are dependent on the uninterrupted performance and reliability of our information
technology (IT) systems and software infrastructure. We utilize a range of third-party software and digital platforms,
includingenterprise resource planning (ERP) systems, AutoCAD, PV Syst, and customer relationship management (CRIM)
systems to manage critical business functions such as project planning and execution, inventory and logistics, sales
tracking, lead generation, customer service, and financial management.

Giventhe strategic importance of thesesystems across our Engineering, Procurement and Construction (EPC), Solar Water
Pump, Galvanization, IPP, and solar product sales verticals, any disruption, malfunction, obsolescence, cyber -attack, or
integration failure may lead to operational inefficiencies, project delays, miscommunication with stakeholders, and data
loss. In particular, our reliance on cloud-based and internet-linked systems for sales CRM, remote site consultations, quote
management, and dealer coordination increases our exposure to risks such as connectivity outages, data breaches,
unauthorized access, and other cybersecurity threats.

Although we have not encountered any material system failures or security breaches in the past, we cannot assure that our
currentsafeguards and IT security measures will remain effective against evolving cyber threats or system vulnerabilities.
Further, future upgrades or transitions to new platforms may require significant capital expenditure, user training, and
temporary disruptions during implementation phases.

Any failure to maintain, upgrade, or secure these information systems in atimely and cost-effective manner may materially
and adversely affect our Company’s operational efficiency, customer experience, compliance capabilities, and overall
profitability.

43. Any future issuance of Equity Shares may dilute your shareholdings, and sale of the Equity Shares by our major
shareholders may adversely affect the trading price of our Equity Shares.

Any future equity issuances by our Company may lead to the dilution of investors’ shareholdings in our Company. In
addition, any sale of substantial Equity Shares in the public market after the completion of this Issue, including by our
major shareholders, or the perception that such sales could occur, could adversely affect the market price of the Equity
Shares and could significantly impair our future ability to raise capital through offerings of the Equity Shares. We cannot
predict what effect, if any, market sales of the Equity Shares held by the major shareholders of our Company or the
availability of these Equity Shares for future sale will have on the market price of our Equity Shares.

44, Failure to successfully implement our business strategies may materially and adversely affect our business,
prospects, financial condition and results of operations.

We have identified several business strategies intended to drive future growth, operational efficiency, and revenue stability.
These includes:

» Focused Execution of C&I Projects in Open Market

» Capital Allocation to Strengthen Participation in Large-Scale Projects

»  Strengthening organisational capabilities through targeted recruitment and skill development
» Expansion of Galvanizing Plant to Strengthen EPC Costing & Procurement Power

» Development of IPP Assets to support revenue stability

Successful implementation of these strategies may be subjectto verious risks and uncertainties, some of which are beyond
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our control. Therecan be no assurance that we will be able to execute our business strategy on time andwithinthe estimated
costs, or that we will meet the expectations of our clients. In order to manage growth effectively, we must implementand
improve operational systems, procedures and controls on a timely basis, which, as we grow and diversify, we may not be
able to implement, manage or execute efficiently and in a timely manner or at all, which could result in delays, increased
costs and diminished quality and may adversely affect our results of operationsand our reputation. Any failure or delay in
the implementation of any of these strategies may have a material adverse effect on our business, prospects, financial
conditionand results of operations.

45. For our business, we rely heavily on our Promoters namely, Damjibhai Nathubhai Akbari and Rajesh Pravinbhai
Joshi, who are the Managing Director cum Chairman and Whole time Director, respectively. Our business
performance may have an adverse effect by their departure or by our failureto recruit or keep them.

Our Promoters namely Damjibhai Nathubhai Akbari and Rajesh Pravinbhai Joshi, who are the Managing Director cum
Chairman and Whole time Director, respectively, are in charge of our day-to-day operations, strategy, and business
expansion. They are also responsible for the execution of our business plan. It may be challenging to find a suitable
replacement for one or more of these Promoters in a timely and economical manner if they are unable to continue in their
currentroles.

They possess over 30 years of combine experience in the solar industry, which has contributed significantly to our
Company’s growth. For further details, see “Our Management” on page 206.

Ourability to keep these Promoters on board cannot be guaranteed. Giventheir experience and critical rolein our Company,
finding suitable replacements for one or more of these Promoters, should the needarise, may be challenging and time-
consuming. Our ability to grow, execute our strategy, build brand awareness, raise capital, make strategic decisions, and
oversee the day-to-day operations of our business could be hampered by the loss of these Promoters or our inability to find
suitable replacements. Further, there could be a materially negative effect on our operations, financial position, cash flows,
and business.

46. Our Promoters & Promoter Group will continue to hold a significant equity stake in our Company after the Issue
and their interests may differ from those of the other shareholders.

As on the date of this Draft Red Herring Prospectus, our Promoters & Promoter Group, holds 100% of the paid-up equity
share capital of our Company. For further information on their shareholding pre-issue and post-issue, see “Capital
Structure” on page 79. After the completion of the Issue, our Promoters & Promoter Group will continue to collectively
hold majority of the shareholding in our Company and will continue to exercise significant influence over our business
policies and affairs and all matters requiring Shareholders’ approval, including the composition of our Board, the adoption
of amendments to our constitutional documents, the approval of mergers, strategic acquisitions or joint ventures or the
sales of substantially all of our assets, and the policies for dividends, lending, investments and capital expenditure or any
other matter requiring special resolution. This concentration of ownership also may delay, defer or even prevent a change
in control of our Company and may make some transactions more difficult or impossible without the support of these
stockholders. The interests of the Promoters & Promoter Group as our controlling shareholders could conflict with our
interests or the interests of our other shareholders. We cannotassure you that the Promoters & Promoter Group will act to
resolve any conflicts of interestin our favour and any such conflict may adversely affect our ability to execute our business
strategy or to operate our business. For further information in relation to the interests of our Promotersin our Company,
refer “Our Management” and “Our Promoters and Promoter Group” on pages 206 and 222, respectively.

47. Our Promoters, Directors, Key Managerial Personnel (KMP) and Senior Managerial Personnel (SMP) may have
interest in our Company other than normal remuneration or benefits and reimbursement of expenses incurred.

Our Promoters, Directors, Key Managerial Personnel (KMPs), and Senior Managerial Personnel (SMPs) may be deemed
to be interested in our Company, in addition to normal remuneration or benefitsand reimbursements of expenses, to the
extentof Equity Shares, held by themand their relatives (if any) and their dividend or bonus entitlement, and other benefits
arising from their shareholding in our Company and are also interested to the extent of sitting fee payable to them for
attending each of our Board and Committee Meetings.

48. The average cost of acquisition of Equity Shares by our Promoters may be lessthan the Issue Price.

The average cost of acquisition of Equity Shares by our Promoters may be less than the Issue Price. The details of the
average cost of acquisition of Equity Shares held by Damjibhai Nathubhai Akbari, Rajesh Pravinbhai Joshi, Rajendra
Ramniklal Raval and Prashant Akabari is set out below:

Sr. Name of Promoters No. of Equity Average Cost of Acquisition
No. Shares held per equity share (in 3)™*
1. Damjibhai Nathubhai Akbari 50,75,000 3.85
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Sr. Name of Promoters No. of Equity Average Cost of Acquisition
No. Shares held per equity share (in 3)™*

2. Rajendra Ramniklal Raval 31,50,000 0.50

3. Rajesh Pravinbhai Joshi 25,20,000 2.60

4. Prashant Akabari 7,00,000 149

AThe average cost of acquisition has been calculated based solely on the consideration paid for the shares acquired (whether through allotment or
transfer) divided by the total number of equity shares obtained through such transactions.
“As certified by M/s. J C Ranpura & Co, Chartered Accountants vide their certificate dated August 06, 2025.

49. We have notdeclared any dividends till Financial Year 2024-25 and we cannot assure you that we will be able to
pay dividendson our Equity Shares in the future.

We have not declared dividends on our Equity Shares for the period since incorporation till Financial Year 2024-25. Our
ability to pay dividends in the future will depend upon our future results of operations, financial condition, cash flows,
sufficient profitability, working capital requirements and capital expenditure requirements and other factors considered
relevant by our directors and shareholders. Our ability to pay dividends may also be restricted under certain financing
arrangements that we may enter into. We cannot assure you that we will be able to pay dividends on the Equity Shares at
any point in the future. For further details information, see “Dividend Policy” on page 230.

50. We have not identified any alternate source of raising the funds required for the object of the Issue and the
deployment of funds is entirely at our discretion and as per the details mentioned in the section titled “Objects of
the Issue”.

Our Company has notidentified any alternate source of funding for our objects of the Issue and hence any failure or delay
on our part to mobilize the required resources, or any shortfall in the Issue proceeds, could adversely affect our growth
plan and profitability. The delay/ shortfall in receiving these proceeds may result in inadequacy of funds or may resultin
borrowing funds on unfavourable terms, both of which scenarios may affect the business operation and financial
performance of the company. Further the deployment of the funds raised in the issue will be entirely at the discretion of
the management as per the details mentioned in the section titled “Objects of the Issue” and any revision in the estimates
may require us to reschedule our projected expenditure and may have a bearing on our expected revenues and earnings.

For further details of refer chaptertitled “Objectsfor the Issue” beginning on page 100 of this DraftRed Herring Prospectus.

51. Pursuant to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures like Additional
Surveillance Measure (ASM) and Graded Surveillance Measures (GSM) by the Stock Exchanges in order to
enhance market integrity and safeguard the interest of investors.

SEBI and the Stock Exchange have introduced various pre-emptive surveillance measuresin order to enhance market
integrity and safeguard the interests of investors, including ASM and GSM. ASM and GSM are imposed on securities of
companies based on various objective criteria such as significant variations in price and volume, concentration of certain
clientaccountsasapercentage of combined tradingvolume, average delivery, securities which witness abnormal pricerise
not commensurate with financial health and fundamentals such as earnings, book value, fixed assets, net worth, price /
earnings multiple and market capitalization.

Upon listing, the trading of our Equity Shares would be subject to differingmarket conditions as well as other factors which
may resultin high volatility in price, low trading volumes, and a large concentration of client accounts as a percentage of
combined trading volume of our Equity Shares. The occurrence of any of the abovementioned factors or other
circumstances may trigger any of the parameters prescribed by SEBI and the Stock Exchange for placing our securities
under the GSM and/or ASM framework or any other surveillance measures, which could result in significant restrictions
on trading of our Equity Shares being imposed by SEBI and the Stock Exchange. These restrictions may include requiring
higher margin requirements, requirement of settlement on a trade for trade basis without netting off, limiting trading
frequency, reduction of applicable price band, requirement of settlement on gross basis or freezing of price on upper side
of trading, as well as mentioning of our Equity Shares on the surveillance dashboards of the Stock Exchange. The
imposition of these restrictions and curbs on trading may have an adverse effect on market price, trading and liquidity of
our Equity Shares and on the reputation and conditions of our Company.

For furtherdetails in relationto the ASM and GSM Surveillance Measures, including criteria for shortlisting and review
of listed securities, exemptions from shortlisting and frequently asked questions, among other details, refer to the websites
of the BSE.

52. Any changes to the utilization of the Net Proceeds, as outlined in this Draft Red Herring Prospectus, must comply
with specific requirements, including obtaining prior approval from our Company's shareholders.
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We intend to use the Net Proceeds for our Company's working capital needs and general corporate purposes. For more
detailsonthe proposed objectives of the Issue, refer to the section titled " Objects of the Issue™ on page 100. However, these
objectives have not been assessed by any bank, financial institution, or inde pendent agency.

As per the Companies Act, 2013, and the SEBI ICDR Regulations, any change in the disclosed utilization of the Net
Proceedsrequires the approval of our Company's shareholders through a special resolution. If such a scenario arises, we
may face challenges in obtaining shareholder approval promptly, or possibly at all. Any delays or difficulties in securing
such approval could negatively impact our operations or business.

Moreover, our Promoters are obligated to offer an exit opportunity to shareholders who disagree with changes to the objects
of the Issue, in accordance with Companies Act read with SEBIICDR regulations. This requirement might discourage our
Promoters from agreeing to changes, even if they benefit our Company. Additionally, we cannot guarantee that our
Promoters will always have sufficient resources to provide such exit opportunities. Consequently, we may find it
challenging to redirectany unused proceeds towards different objectives, even when it benefits the Company. This
limitation could restrict our ability to adapt to changes in our business or financial conditions, potentially harming our
operations and results.

53. Third party statistical and financial data in this Draft Red Herring Prospectus may be incomplete or unreliable

None of the Company, the BRLM or any other person connected with the Issue has independently verified the third party
statistical and financial data in this Draft Red Herring Prospectus which has been sourced from various public and private
publications. Industry sources and publications generally state that the information contained therein hasbeen obtained
from sources believed to be reliable, but their accuracy, completeness and underlying assumptions are not guaranteed, and
their reliability cannot be assured. Industry sources and publications fare also prepared based on information as of specific
dates. There is no assurance that such information obtained from third party sourcesand publications will be current or
reflect current trends. Further, such industry sources and publications may also base their information on estimates,
projections, forecasts and assumptions that may prove to be incorrect.

EXTERNAL RISK FACTORS

54. Instability in financial markets could materially and adversely affect our results of operations and financial
condition.

The Indian economy and financial markets are significantly influenced by worldwide economic, financial and market
conditions. Any financial turmoil, especially in the United States of America or Europe, may have a negative impact on
the Indian economy. Although economic conditions differ in each country, investors’ reactions to any significant
developments in one country can have adverse effects on the financial and market conditions in other countries. A loss in
investor confidence in the financial systems, particularly in other emerging markets, may cause increased volatility in
Indian financial markets. The global financial turmoil, an outcome of the sub-prime mortgage crisiswhich originated in
the United States of America, led to a loss of investor confidence in worldwide financial markets. Indian financial markets
have also experienced the contagion effect of the global financial turmoil, evident from the sharp decline in SENSEX,
BSE’s benchmarkindex. Any prolonged financial crisismay have an adverse impact on the Indian economy and us, thereby
resulting in a material and adverse effect on our business, operations, financial condition, profitability and price of our
Equity Shares.

55. Our business and financial performance may be adversely affected by unfavourable changes in economic
conditions, political or regulatory developments, or geopolitical instability in India or globally.

For the solar industry, a decline in economic growth, political instability, or changes in the Government of India could
have specific adverse effects on businesses operating in this sector. Economic slowdowns can reduce investment in
renewable energy projects, as both government budgets and private funding may shrink, delaying the adoption of solar
technology and infrastructure. Reduced economic growth mightalso weaken consumer purchasing power, limiting demand
for rooftop solar systems or other decentralized energy solutions.

Political instability, suchas changes in governmentleadership or policy, can introduce uncertainty thataffects long-term
planning in the solar industry. For example, abrupt policy shifts, such as altering subsidies for solar projects, withdrawing
incentives, or changing import tariffs on solar panels and components, could disrupt the industry’s supply chain and
profitability. Additionally, conflicts or disruptions in international markets may affect the availability and cost of imported
solar technology and materials, as India heavily relies on foreign suppliers for items like photovoltaic cells.

Moreover, changes in trade policies or diplomatic relations with countries that are key exporters of solar components (such
as China) could lead to increased costs or supply shortages. The solar industry, being capital -intensive, may also suffer
from reduced access to funding due to weakened investor confidence or unfavourable economic conditions. In essence, the
solar sector is highly sensitive to both national and international economic and political shifts, making stability and
supportive policies crucial for its growth and success. Companies in this space need to closely monitor these risks and
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diversify supply chains, while lobbying for stable, long-term government support to mitigate these challenges.

56. AslowdownineconomicgrowthinIndiamay adversely affect our business, financial condition, cash flows, results
of operations and prospects.

Aslowdown ineconomic growthin India could have significantnegative impacts on businessesand theirfinancial stability.
Reduced economic growth often translates to weakened consumer confidence and purchasing power, leading to decreased
demand for productsand servicesacross sectors. This decline in demand could directly affectrevenuesand profitability,
particularly for businesses reliant on discretionary spending. Additionally, slower economic growth might result in tighter
credit markets, making it more difficult for companies to secure funding for operations, expansion, or new projects.

Inflationary pressures typically accompany periods of slow growth, raising costs for raw materials, transportation, and
operations. These increased costs could compress profit margins, creating challenges in maintaining financial health. For
companies dependent on exports or trade, a sluggish domestic economy might also lead to unfavorable currency
movements, increasing the cost of importsand foreign debt servicing.

Increased unemployment and reduced income levels during such periods could affect industries that rely on mass
consumption, while sectors tied to infrastructure or investment projects might face delays or cancellations due to tighter
government budgets or decreased private sector investment.

Overall, a slowdown in India’s economic growth introduces financial uncertainties that adversely affect a company’s
business performance, cash flows, results of operations, and future prospects. Businesses must adopt adaptive strategies
such as cost optimization, diversification, and risk management to mitigate these risks effectively.

57. Natural disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and other events could
materially and adversely affect our business

Natural disasters (such as typhoons, flooding and earthquakes), epidemics, pandemics such as COVID-19, man-made
disasters, including acts of war, terrorist attacks, environmental issues and other events, many of which are beyond our
control, may lead to economic instability, including in India or globally, which may in turn materially and adversely affect
our business, financial condition, cash flows and results of operations.

Our operations may be adversely affected by fires, natural disasters and/or severe weather, which can result in damage to
our property or inventory and generally reduce our productivity and may require us to evacuate personnel and suspend
operations. Any terrorist attacks or civil unrest as well as other adverse social, economic and political eventsin India could
have a negative effect on us. Such incidents could also create a greater perception that investment in Indian companies
involves a higher degree of risk and could have an adverse effect on our business and the price of the Equity Shares.

India has experienced natural calamities such as earthquakes, tsunami, floods etc. In recent years, the extent and severity
of these natural disasters determine their impact on the Indian economy. Prolonged spells of abnormal rainfall or other
natural calamities could have a negative impact on the Indian economy, which could adversely affect our business,
prospects, financial condition and results of operations as well as the price of the Equity Shares.

58. Any changes inthe regulatory framework could adversely affect our operations and growth prospects.

Our Company is subject to various regulations and policies. For details see section titled “Key Industrial Regulations”
beginning on page 187 of this Draft Red Herring Prospectus. Our business and prospects could be materially adversely
affected by changes in any of these regulations, including the introduction of new laws, policies or regulations or changes
in the interpretation or application of existing laws, policies and regulations. There can be no assurance that our Company
will succeed in obtaining all requisite regulatory approvals in the future for our operations or that compliance issues will
not be raisedin respect of our operations, either of which could have a material adverse effect on our business, financial
conditionand results of operations.

59. Any downgrading of India's debt rating by a domestic or international rating agency could adversely affectour
Company's business.

Any adverse revisions to India's credit ratings for domestic and international debt by domestic or international rating
agencies may adversely affect our Company's ability to raise additional financing, and the interest rates and other
commercial terms at which such additional financing is available. This could harm our Company's business and financial
performance and ability to obtain financing for capital expenditures.

60. Taxes and other leviesimposed by the Government of Indiaor other State Governments, as well as other financial
policies and regulations, may have a material adverse impacton our business, financial condition and results of
operations.

Taxes and other levies imposed by the Central or State Governments in India thatimpact our industry include customs
duties, excise duties, sales tax, income tax and other taxes, duties or surcharges introduced on a permanent or temporary
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basis fromtime to time. There can be no assurance that these tax rates/slab will continue in the future. Further, with the
Introduction of the Goods and Services Tax Act, tax rates and its implication may have material impacton our products.
Any changes in these tax rates/slabs could adversely affect our financial condition and results of operations.

61. Our Equity Shares have never been publicly traded, and after the Issue, the Equity Shares may experience price
and volume fluctuations, and an active trading market for the Equity Shares may not develop. Further, the Issue
Price may not be indicative of the market price of the Equity Shares after the Issue.

Prior to the Issue, there has been no public market for the Equity Shares, and there can be no assurance that an active
trading market for our Equity Shares on the Stock Exchanges will develop or be sustained after the Issue. Although our
Equity Shareswill be listed and quoted on the Stock Exchanges, suchlistingdoes not guarantee that a market for the Equity
Shares will develop, or if developed, the liquidity of such market for the Equity Shares wil | be sustained. The Issue Price
of the Equity Shareswas determined through a book-building process and may not be indicative of the market price of the
Equity Sharesat the time of commencement of trading of the Equity Shares or at any time thereafter. The market price of
the Equity Shares may be subject to significant fluctuations in response to, among other factors, variationsin our operating
results of our Company, market conditions specific to the industry we operate in, developments relating to India, volatility
in securities markets in jurisdictions other than India, variations in the growth rate of financial indicators, variations in
revenue or earnings estimates by research publications, and changes in economic, legal and other regulatory factors.
Consequently, the price of our Equity Shares may be volatile,and you may be unable to resell your Equity Shares at or
above the Issue Price, or atall.

Additionally, there has been significant volatility in the Indian stock markets in the recent past, and our Equity Share price
could fluctuate significantly because of marketvolatility. A decrease in the market price of our Equity Shares could cause
investorsto lose some or all of theirinvestment.

62. The determinationofthe Price Band is based onvarious factorsand assumptionsand the Issue Price of the Equity
Shares may not be indicative of the market price of the Equity Shares after the Issue. Further, the current market
price of some securities listed pursuant to certain previous issues managed by the BRLM is below their respective
issue prices.

The determination of the Price Band is based on various factors and assumptions and will be determined by our Company
in consultation with the BRLM. Furthermore, the Issue Price of the Equity Shares will be determined by our Company in
consultation with the BRLM through the Book Building Process. These will be based on numerous factors, including
factorsas described under “Basis for Issue Price” beginning on page 110 and may not be indicative of the market price for
the Equity Shares after the Issue.

In addition to the above, the current market price of securities listed pursuant to certain previous initial public offerings
managed by the BRLM is below their respective issue price. For further details, see “Other Regulatory and Statutory
Disclosures — Price information and the track record of the past issueshandled by the BRLM” on page 329. The factors
that could affect the market price of the Equity Shares include, among others, broad market trends, financial performance
and results of our Company post-listing, and other factors beyond our control. We cannot assure you that an active market
willdevelop, or sustained tradingwill take place in the Equity Shares or provide any assurance regardingthe priceatwhich
the Equity Shares will be traded after listing.

63. All Categoryof Biddersare not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares
or the Bid Amount) at any stage after submitting a Bid.

Pursuantto the SEBI ICDR Regulations, all category of Biddersare required to pay the Bid Amount on submission of the
Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or the Bid Amount) at any
stage after submitting a Bid. While our Company is required to complete all necessary formalities for listing and
commencement of trading of the Equity Shares on all Stock Exchanges where such Equity Shares are proposed to be listed
including Allotment pursuant to the Issue within six Working Days from the Bid/Issue Closing Date, events affecting the
Bidders’ decision to invest in the Equity Shares, including material adverse changes in international or national monetary
policy, financial, political or economic conditions, our business, results of operation, cash flows or financial condition may
arise between the date of submission of the Bid and Allotment. Our Company may complete the Allotment of the Equity
Shares even if such events occur, and such events limit the Bidders’ ability to sell the Equity Shares Allotted pursuant to
the Issue or cause the trading price of the Equity Sharesto decline on listing.

64. The requirements of being a listed company may strain our resources.

Weare notalisted company andhave historicallynot beensubjected to thecompliance requirements and increased scrutiny
of our affairs by shareholders, regulators, stock exchange and the public at large associated with beinga listed company.
Upon listing, we will incur significant legal, accounting, corporate governance and other expenses that we did not incur as
an unlisted company. We will be subject to the Listing Regulations which will require us to file audited annual and
unaudited Quarterly/ Half Yearly reports with respect to our business and financial condition. If we experience any delays,
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we may fail to satisfy our reporting obligations and/or we may not be able to readily determine and accordingly report any
changes in ourresults of operations or cash flows as promptly as other listed companies.

65. The sale of Equity Shares by our Promoters in future may adversely affect the market price of the Equity Shares.

After the completion of the Issue, our Promoters will still own a significant percentage of our issued Equity Shares. The
sale ofa large number of the Equity Shares by our Promoters in future could adversely affect the market price of the Equity
Shares. Similarly, the perception that any such primary or secondary sale may occur, could adversely affect the market
price of the Equity Shares. No assurance may be given that our Promoters will not dispose of, pledge or encumber their
Equity Shares in the future. Any such actions could result in a decline in the market price or increased volatility of our
Equity Shares.

66. The Issue price of our Equity Shares may not be indicative of the market price of our Equity Shares after the Issue
and the market price of our Equity Shares may decline below the issue price and you may not be able to sell your
Equity Shares at or above the Issue Price.

Theissue price of the equity shareswill be determined based on many factors and may notbe indicative of the market price
of our Equity Shares after the Issue. For further information, refer the section titled *“Basis for Issue Price” beginning on
page 110 of this Draft Red Herring Prospectus. The market price of our Equity Shares could be subject to significant
fluctuations after the Issue, and may decline below the Issue Price. We cannot assure you that you will be able to sell your

Equity Sharesat or above the Issue Price.

Further, as a listed company, we will be required to maintain and improve the effectiveness of our disclosure controls and
procedures and internal control over financial reporting, including keeping adequate records of daily transactions. In order
to maintain and improve the effectiveness of our disclosure controls and procedures and internal control over financial
reporting, significant resources and management attention will be required. As a result, our management’s attention may
be diverted from our business concerns, which may adversely affect our business, prospects, financial condition, results of
operations and cash flows. In addition, we may need to hire additional legal and accounting staff with appropriate
experience and technical accounting knowledge, but we cannot assure you that we will be able to do so in a timely and
efficient manner.

67. Holders of Equity Shares may be restricted in their ability to exercise pre-emptive rights under Indian law and
thereby may suffer future dilution of their ownership position.

Under the Companies Act, a company having share capital and incorporated in India must offer its holders of equity shares
pre-emptive rights to subscribe and pay for a proportionate number of equity shares to maintain their exi sting ownership
percentages before the issuance of any new equity shares, unless the pre-emptive rights have been waived by adoption of
a special resolution. However, if the laws of the jurisdiction where the investors are located in, do not permit them to
exercise their pre-emptive rights without our filing an offering document or registration statement with the applicable
authority in such jurisdiction, the investors will be unable to exercise their pre -emptive rights unless we make such a filing.
If we elect not to file a registration statement, the new securities may be issued to a custodian, who may sell the securities
for the investor’s benefit. The value the custodian receives on the sale of such securities and the related transaction costs
cannotbe predicted. In addition, to the extent that the investors are unable to exercise pre-emptive rights granted in respect
of the Equity Shares held by them, their proportional interestin our company would be reduced.

68. Any future issuance of Equity Shares or convertible securitiesor other equity linked securities by our Company
may dilute your shareholding and any sale of the Equity Shares by our Promoters or Promoter Group may
adversely affect the trading price of the Equity Shares.

Any future equity issuances by us, including a primary offering, may lead to the dilution of investors’ shareholdings in us.
Any disposal of Equity Shares by our Promoters or Promoter Group or the perception that such issuance or sales may
occur, including to comply with the minimum public shareholding norms applicable to listed companies in India may
adversely affect the trading price of the Equity Shares, which may lead to other adverse consequences including difficulty
in raising capital through offering of the Equity Shares or incurring additional debt. There can be noassurance that we will
notissue further Equity Shares or that the Promoters or Promoter Group will not dispose of the Equity Shares. Any future
issuances or sale of Equity Shares could also dilute the value of your investment in the Equity Shares. In addition, any
perception by investors that such issuances or sales might occur may also affect the market price of the Equity Shares.

69. Foreign investors are subject to foreign investment restrictions under Indian laws that may limit our ability to
attract foreign investors, which may have a material adverse impact onthe marketprice of the Equity Shares.

Under the foreign exchange regulations currently in force in India, transfers of shares between non- residents and residents
are freely permitted (subject to certain exceptions) if they comply with the pricing guidelines and reporting requirements
specified by the RBL. For further details, see “Restrictions on Foreign Ownership of Indian Securities” on page 376. If the
transfer of shares is not in compliance with such pricing guidelines or reporting requirements or falls under any of the
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exceptionsreferred to above, thenthe priorapproval of the RBI will be required. Additionally, shareholders who seek to
convert the Rupee proceeds from a sale of shares in India into foreign currency and repatriate that foreign currency from
India will require a no objection or a tax clearance certificate from the income tax authority. Further, in accordance with
Press Note No. 3 (2020 Series), dated April 17,2020, issued by the DPIIT, Government of India, investments where the
beneficial owner of the Equity Shares is situated in or is a citizen of a country which shares land border with India, can
only be made through the Governmentapproval route, as prescribed in FDI Policy. These investment restrictions shall also
apply to subscribers of offshore derivative instruments. We cannot assure you that any required approval from the RBI or
any other governmental agency canbe obtained on any particularterms or atall.

70. Rights of shareholders of companies under Indian law may be more limited than under the laws of other
jurisdictions.

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of
corporate procedures, directors’ fiduciary duties, responsibilities and liabilities, and shareholders’ rights may differ from
those that would apply to a company in another jurisdiction. Shareholders’ rights under Indian law may not be as e xtensive
and widespread as shareholders’ rights under the laws of other countries or jurisdictions. Investors may face challenges in
asserting their rightsas shareholder in an Indian company than as a shareholder of an entity in another jurisdiction.

71. Investors may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising fromthe sale of equity sharesin an Indian
company are generally taxable in India. Any gain realised on the sale of listed equity shares on a stock exchange held for
more than 12 months will be subject to long term capital gainsin India at the specified rates depending on certain factors,
such as whether the sale is undertaken on or off the stock exchanges, the quantum of gains and any available treaty
exemption. Accordingly, you may be subject to payment of long-term capital gains tax in India, in addition to payment of
Securities Transaction Tax (“STT”), onthe sale of any Equity Shares held for more than 12 months. STT will be levied on
and collected by a domestic stock exchange on which the Equity Shares are sold. Further, any gain realised on the sale of
listed equity shares held fora period of 12 months or less will be subject to short term capital gainstax in India.

Capital gainsarising from the sale of the Equity Shares will be exempt from taxation in India in cases where the exemption
fromtaxation in India is provided under a treaty between India and the country of which the seller is resident. Generally,
Indian tax treaties do not limit India’s ability to impose tax on capital gains. As a result, residents of other countries may
be liable for tax in India as well as in their own jurisdiction on a gain upon the sale of the Equity Shares. Additionally,
pursuant to the Finance Act, 2020, dividend distribution tax (“DDT"”) is not required to be payable in respect of dividends
declared, distributed or paid by a domestic company after March 31,2020, and accordingly, such dividends would not be
exempt in the hands of the shareholders, both resident as well as non-resident.

Similarly,any businessincome realized fromthe transfer of Equity Shares held astradingassets is taxable at the applicable
tax rates subject to any treaty relief, if applicable, to a non-resident seller. Additionally, in terms of the Finance Act, 2018,
with effect from April 1,2018, taxes payable by an assessee on the capital gainsarising from transfer of long-term capital
assets (introduced as Section 112A of the Income-Tax Act, 1961) shall be calculated on such long-term capital gains at the
rate of 12.5%, where the long-term capital gains exceed % 125,000, subject to certain exceptions in case of resident
individualsand Hindu Undivided Families. The stamp duty for transfer of certain securities, other than debentures, on a
delivery basis is currently specified at 0.015% and on a non-delivery basis is specified at 0.003% of the consideration
amount.

Investorsare advised to consult their own tax advisors and to carefully consider the potential tax consequences of owning
Equity Shares. Unfavorable changes in or interpretations of existing, or the promulgation of new, laws, rules and
regulations including foreign investment and stamp duty laws governing our business and operations could result in us
being deemedto be in contravention of such laws and may require us to apply for additional approvals.

72. Athirdparty couldbe prevented fromacquiring control of our Company because of anti-takeover provisions under
Indian law.

There are provisionsin Indian law that may delay, deter or prevent a future takeover or change in control of our Company,
even if a change in control would result in the purchase of your Equity Shares at a premium to the market price or would
otherwise be beneficial to you. Such provisions may discourage or prevent certain types of transactions involving actual or
threatened change in control of our Company. Under the Takeover Regulations,an acquirer has been defined asany person
who, directly or indirectly, acquires or agrees to acquire shares or voting rights or control over a company, whether
individually or acting in concert with others. Although these provisions have been formulated to ensure that interests of
investors/shareholders are protected, these provisions may also discourage a third party from attempting to take control of
our Company. Consequently, even if a potential takeover of our Company would result in the purchase of the Equity Shares
at a premium to their market price or would otherwise be beneficial to its stakeholders, it is possible that such a takeover
would not be attempted or consummated because of the SEBI Takeover Regulations.
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PROMINENT NOTES

1. Public Issue of up to 65,00,000 Equity Shares of face value ofZ 10/- each for cashat a price of T [®]/- per equity share
including a share premium of X [®]/- per equity share (the “Issue Price”) aggregating to X [e] lakhs (“The Issue”).

2. The Net Asset Value per Equity Share (Post-Bonus) of our Company as per the Restated Financial Information as on,
March 31,2025, March 31, 2024, and March 31, 2023 is ¥ 17.84,3 9.33, and % 5.71 per Equity Share, respectively.

The net worth of our Company as per Restated Financial Information as on, March 31,2025 was X 3,122.13 lakhs.
4. Theaverage costof acquisition per Equity Share by our Promoters as on the date of this Draft Red Herring Prospectus

isas follows:
fl;'_ Name of Promoters No. of Equity Shares held Ave rzzzi(t:;ssth(;fr,:«(:ic:]uglﬂon per
1. Damjibhai Nathubhai Akbari 50,75,000 3.85
2. RajendraRamniklal Raval 31,50,000 0.50
3. Rajesh Pravinbhai Joshi 25,20,000 2.60
4, Prashant Akabari 7,00,000 1.49

" The average cost of acquisition hasbeen calculated based solely on the consideration paid for the shares acquired (whether through allotment or
transfer) divided by the total number of equity shares obtained through such transactions.
“As certified by M/s. J C Ranpura & Co, Chartered Accountantsvide their certificate dated August 06, 2025.

For further details, refer to chapter titled “Capital Structure” beginning on page no. 79 of this Draft Red Herring
Prospectus.

5. There has beenno change of name of our Company at any time during the last three (3) years immediately preceding
the date of filing this Draft Red Herring Prospectus, except pursuant to Conversion of company from private Limited
to Public Limited.

6. There hasbeenno financing arrangement whereby our directors or any of their respective relatives have financed the
purchase by any other person of securities of our Company during the six (6) months preceding the date of this Draft
Red Herring Prospectus.

7. Except as stated under the chapter titled “Capital Structure” beginning on page no. 79 of this Draft Red Herring
Prospectus, our Company has not issued any Equity Shares for consideration other than cash.

8. Exceptasdisclosedin the chapterstitled “Capital Structure”, “Our Promoters and Promoter Group”, “Information
with respectto Group Companies” and “Our Management” beginning on page no. 79,222, 316 and 206 respectively
of this Draft Red Herring Prospectus, none of our Promoters, Directors or Key Managerial Personnel has any interest
in our Company.

9. Tradingin Equity Sharesof our Company for all investors shall be in dematerialized form only.

10. Investorsare advised to refer to the chapter titled “Basis for Issue Price” beginning on page 110 of this Draft Red
Herring Prospectus.

Investors may contact the Book Running Lead Manager or the Company Secretary & Compliance Officer for any
complaint/clarification/information pertaining to the Issue. For contact details of the Book Running Lead Manager and the
Company Secretary & Compliance Officer, refer to chapter titled “ General Information” beginningon page 67 of this Draft
Red Herring Prospectus.
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SECTION IV - INTRODUCTION

THE ISSUE

Present Issue in terms of this Draft Red Herring Prospectus:

Particulars

Details

Equity Shares Issued through Public
Issue:*(M@)

Present Issue of Equity Shares by our
Company

Issue of up to 65,00,000 Equity Shares of face value of 10/- each fully
paid-up at an Issue Price of X [e®] per Equity Share aggregatingto X [e]
lakhs.

of which:

Issue Reserved for the Market Makers

[®] Equity Shares of face value of 210/- each fully paid-up for cash atan
Issue Price of X [@]/- per Equity Share aggregating to X [e] lakhs

Net Issue to Public®

[®] Equity Shares of face value 0of 210/- each fully paid-up for cash atan
Issue Price of X [e]/- per Equity Share aggregating to X [e] lakhs

of which:

A. Allocation to Qualified Institutional
Buyers®

Not more than [®] Equity Shares of face value of 210/- each fully paid-up
for cash at an Issue Price of X [®]/- per Equity Share each aggregating to X
[®] Lakhs

of which:

(i) Anchor Investor Portion

Not more than [e] Equity Shares of face value of X 10/- fully paid-up for

cash at an Issue Price of X [®]/- per Equity Share each aggregatingto X [e]
Lakhs

(ii) Net QIB portion (assuming Anchor
Investor Portion is fully subscribed)

Not more than [e®] Equity Shares of face value of T 10/- each fully paid-up
for cash at an Issue Price of X [®]/- per Equity Share each aggregating to X
[e] Lakhs

of which:

a) Available for allocation to Mutual
Funds only (5% of the QIB Portion
(excluding Anchor Investor Portion)

[®] Equity Shares 0f% 10/-each atan Issue Price of X [®]/- per Equity Share
each aggregating to X [e] Lakhs

b) Balance of QIB Portion for all QIBs
including Mutual Funds.

Not less than [®] Equity Shares of ¥ 10/- each at an Issue Price of X [®]/-
per Equity Share each aggregating to X [e] Lakhs

B. Allocation to Non-Institutional
Investors®

Not less than [ e] Equity Shares of face value 0f% 10/- each atan Issue Price
of X [e]/- per Equity Share each aggregatingup to X [e] Lakhs

C. Allocation to Individual Investor
who applies for minimum application
size

Not lessthan [ @] Equity Shares of face value 0f% 10/-each atan Issue Price
of X [e]/- per Equity Share each aggregatingup to X [e] Lakhs

Pre-lIssue and Post Issue Equity Shares

Equity Shares outstanding prior to the
Issue

1,75,00,000 Equity Shares of % 10/- each

Equity Shares outstanding after the Issue

[e] Equity Shares of % 10/- each

Use of Proceeds

For further details, see “Objects of the Issue” on page no. 100 of this Draft
Red Herring Prospectus.

* Subject to finalization of the Basis of Allotment. Number of shares may need to be adjusted for lot size upon determination of issue price.

(1) The Issue is being made interms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to time.
This Issue is being made by our company in terms of Regulation of 229 (2) and Regulation 253 (1) of SEBI ICDR
Regulations read with Rule 19(2)(b)(i) of SCRR whereinnot less than 25% of the post — issue paid up equity share
capital of our company are being issued to the public for subscription.

(2) The present Issue has been authorized pursuant to a resolution of our Board dated March 03, 2025 and by Special
Resolution passed under Section 62(1)(c) of the Companies Act, 2013 at an Extra-Ordinary General Meeting of our

shareholders held on March 26, 2025.
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®3)

(4)

(®)

(6)

The SEBI (ICDR) Regulations permit the issue of securities to the public through the Book Building Process, which
states that, not less than 15% of the Net Issue shall be available for allocation on a proportionate basis to NllIs of which
(a) one-third of the Non-Institutional Investor Category shall be available for allocation to Individual Inve stor with an
application size of more than 2 (two) lots and up to such lots equivalent to not more than X 10,00,000 and (b) two -
thirds of the Non-Institutional Investor Category shall be available for allocation to Individual Investors with an
application size of more than 210,00,000, provided thatthe unsubscribed portion in either of such sub -categories may
be allocated to other sub-category of Non-Institutional Investor and the remaining shares, if any, shall be allotted on a
proportionate basis in accordance with the conditions specified in this regards in Schedule XIIl of SEBI ICDR
Regulations and not less than 35% of the Net Issue shall be available for allocation on a proportionate basis to
Individual Investor and not more than 50% of the Net Issue shall be allotted on a proportionate basis to QIBs, subject
to valid Bids being received at or above the Issue Price.

Our Company may, in consultation with the BRLM, allocate up to 60% of the QIB Portion to Anchor Investorson a
discretionary basis. The QIB Portion will accordingly be reduced for the Equity Shares allocated to Anchor Investors.
One-third of the Anchor Investor Portion shall be reserved for Mutual Funds, subjectto valid Bids beingreceived from
Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription in the Anchor
Investor Portion, the remaining Equity Shares shall be added to the Net QIB Portion. 5% of the Net QIB Portion shall
be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion
shall be available for allocation on a proportionate basis to all QIB Bidders, including Mutual Funds, subject to valid
Bids being received at or above the Issue Price. In the event the aggregate demand from Mutual Funds is less than as
specified above, the balance Equity Shares available for Allotment in the Mutual Fund Portion will be added to the
Net QIB Portion and allocated proportionately to the QIB Bidders in proportion to their Bids. For further details, see
“Issue Procedure” beginning on page no. 347.

Subject to valid Bids being received at or above the Issue Price, undersubscription, if any, in any category, except in
the QIB Portion, would be allowed to be met with spill-over from any other category or combination of categories of
Bidders at the discretion of our Company in consultation with the Book Running Lead Manager and the Designated
Stock Exchange, subjectto applicable laws.

In the eventof over-subscription, allotment shall be made on a proportionate basis, subject to valid Bids received at or
above the Issue Price. Allocation to investors in all categories, except the Individual Investors who applies for
minimum application size, non-institutional investors and anchor investors, shall be made on a proportionate basis
within the specified investor categories and the number of securities allotted shall be rounded off to the nearest integer,
subjectto minimum allotment being equal to the minimum application size as determined and disclosed in the RHP
subjectto valid bids received at or above the Issue Price.
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JJ PV SOLAR LIMITED

(PREVIOUSLY KNOWN AS JJ PV SOLAR PRIVATE LIMITED)

Annexure 1: Restated Summary Statement of Assets and Liabilities

(Amount in Lakhs)

As at 31 March
Particulars A';";:“’ 2025 2024 2023
Consolidated Standalone
Equity and liabilities
Shareholders’ funds
Share Capital 5 1,750.00 50.00 50.00
Reserves and Surplus 6 1,372.13 1,582.78 949.00
3,122.13 1,632.78 999.00
Non-current liabilities
Long-Term Borrowings 7 275.31 394.45 689.83
Deferred Tax Liabilities (Net) 8 85.97 91.09 85.34
Other Long-Term Liabilities 1 253.87 157.68 68.11
Long-Term Provisions 9 29.31 21.06 21.44
644.46 664.28 864.71
Current liabilities
Short-term borrowings 7 647.57 738.51 761.65
Trade payables 10
(a) Total ogtstandlng dues of micro and small 1,471.95 462.04 672.54
enterprise
(b) Total outstanding dues of creditors other
than micro and small enterprise 165.40 108.73 252.28
Other current liabilities 11 974.28 424.05 3,805.31
Short-term provisions 9 571.97 221.04 122.31
3,831.18 1,954.37 5,614.10
Total 7,597.77 4,251.43 7,477.81
Assets
Non-current assets
Property, Plant, Equipment & Intangible Asset
(i) Property, Plant, Equipment 12 826.11 856.86 959.79
(ii) Intangible Assets 12 3.20 3.12 1.63
(iii) Capital Work In Progress 12 0.00 0.00 0.00
Non Current Investments 14 0.94 0.50 0.50
Deferred tax assets (net) 8 0.00 0.00 0.00
Long-term loans and advances 13 2.00 0.00 0.00
Other non-current assets 15 467.92 465.16 376.44
1,300.17 1,325.64 1,338.36
Current assets
Inventories 17 2,376.81 1,432.19 2,211.92
Trade receivables 16 2,972.52 1,096.92 1,963.84
Cash and Cash Equivalents 18 74.59 37.51 29.75
Short-term loans and advances 13 738.54 229.49 1,913.16
Other current assets 15 135.14 129.69 20.78
6,297.60 2,925.80 6,139.45
Total 7,597.77 4,251.43 7,477.81

Note 1: The above statements should be read with the significant accounting policies and Statement of notes to Restated Summary Statement
of Profit and Loss and Restated Summary Statement of Cash Flows appearing in Annexure 2, 3 & 4.

As per our report of even date attached

For J C Ranpura & Co

Chartered Accountants

FRN: 108647W

Peer Review Certificate No. 015775

Sd/-

Ketan Y. Sheth

Partner

Membership No. 118411
UDIN:25118411BMHVKM5537

Place : Rajkot.
Date : 24 July, 2025

For and on behalf of the Board of Directors of
JJ PV SOLAR LIMITED

Sd/-

Damijibhai Nathubhai Akbari
Managing Director cum Chairman

DIN:01734812

Sd/-

Vipul Ravjibhai Sorani
Company Secreatary
Membership No. A-59041

Place : Rajkot.

Date : 24 July, 2025

Sd/-

Rajesh Pravinbhai Joshi
Whole-time Director
DIN: 03130297

Sd/-

Nilesh Nathabhai Vasan
Chief Financial Officer
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JJ PV SOLAR LIMITED

(PREVIOUSLY KNOWN AS JJ PV SOLAR PRIVATE LIMITED)

Annexure 2: Restated Summary Statement of Profit and Loss

(Amount in Lakhs)

For the year ended
Particulars A"';le:”'e 2025 2024 2023
Consolidated Standalone

Income:
Revenue from operations 19 21,158.00 13,360.50 13,102.28
Other income 20 52.35 175.69 25.99
Total Income 21,210.35 13,536.19 13,128.27
Expenses
Cost of Materials Consumed 21 15,157.42 10,216.51 10,857.89
Purchase of Stock-in-trade 0.00 0.00 0.00
Changes in inventories of Finished Goods 22 1,259.34 731.81 121.16
Employee Benefits Expense 23 456.51 382.29 272.25
Finance Costs 24 90.69 112.40 125.94
Depreciation and amortisation Expense 25 117.46 112.75 125.27
Other Expenses 26 2,100.24 1,115.70 1,086.41
Total Expenses 19,181.66 12,671.47 12,588.92
PROFIT BEFORE EXCEPTIONAL &
EXTRAORDINARY ITEMS & TAX 2,028.69 864.72 539.35
Exceptional/Prior Period Items - - -
PROFIT BEFORE TAX 2,028.69 864.72 539.35
Tax Expense
Current Tax 528.70 216.11 107.71
Deferred Tax (Credit)/Charge (5.12) 5.76 30.50
Prior Year Tax 17.99 5.01 -
Profit for the period / year 1,487.12 637.84 401.14
Add: Share in profit/(loss) of Associate

(0.06) - -
Company
Proflt/(.Loss) for the year (after Share of 1,487.06 637.84 401.14
Associate)
Earning Per Share:
Basic 27 8.50 3.64 2.29
Diluted 27 8.50 3.64 2.29
Note:

Note 1: The above statements should be read with the significant accounting policies and notes to Restated
Summary Statement of Assets & Liabilities and Restated Summary Statement of Cash Flows appearing in

As per our report of even date attached

For J C Ranpura & Co

Chartered Accountants

FRN: 108647W

Peer Review Certificate No. 015775

Sd/-

Ketan Y. Sheth

Partner

Membership No. 118411
UDIN:25118411BMHVKM5537
Place : Rajkot.

Date : 24 July, 2025

For and on behalf of the Board of Directors of

JJ PV SOLAR LIMIT

Sd/-

ED

Damjibhai Nathubhai Akbari
Managing Director cum Chairman Whole-time Director

DIN: 03130297

Sd/-

Vipul Ravjibhai Sorani

Company Secreatary

Membership No. A-59041

Place : Rajkot.
Date : 24 July, 2025

Sd/-

Rajesh Pravinbhai Joshi
DIN: 03130297

Sd/-

Nilesh Nathabhai Vasan
Chief Financial Officer
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JJ PV SOLAR LIMITED

(PREVIOUSLY KNOWN AS JJ PV SOLAR PRIVATE LIMITED)

Annexure 3: Restated Summary Statement of Cash Flows

(Amount in Lakhs)

For the year ended on 31 March

Particulars 2025 2024 | 2023
Consolidated Standalone
A. Cash flow from operating activities
Profit before tax, as restated 2,028.69 864.72 539.35
Adjustments for :
Depreciation and amortisation expense 117.46 112.75 125.27
Loss/(Gain) on Sale of Fixed Asset (6.61) 4.37 -
Interest Income (22.82) (11.43) (9.76)
Finance costs 90.69 112.40 125.94
Operating profit before working capital changes 2,207.41 1,082.82 780.80
Changes in working capital:
(Increase) / decrease Inventories (944.62) 779.73 692.43
(Increase) / decrease in Trade Receivables (1,875.60) 866.92 (930.55)
(Increase) / decrease in Other Current Assets (5.46) (108.90) 3.56
(Increase) / decrease in Short Term Loans & Advances (509.05) 1,683.67 (741.96)
(Increase) / decrease in Other Non Current Assets (2.76) (88.72) (73.47)
Increase / (decrease) in Trade Payables 1,066.58 (354.05) 164.38
Increase / (decrease) in Other Current Liabilities 550.23 (3,381.26) 38.36
Increase / (decrease) in Long Term Provision 8.25 (0.38) 0.04
Increase / (decrease) in Long Term Liabilities 96.19 89.58 (75.49)
Increase / (decrease) in Short Term Provision 353.23 94.67 108.92
Cash generated from / (utilised in) operations 944.39 664.06 (32.99)
Less : Income tax paid 546.69 221.12 107.71
activities (A) 397.70 442.94 (140.70)
B. Cash flow from investing activities
Purchase of property, plant and equipment (including intangible (89.75) (24.51) 9.27)
assets )
Loans & Advances Given (2.00) - -
Proceeds from Sale of property, plant and equipment 9.57 - -
Insurance claim received - 8.83 -
Interest Income 22.82 11.43 9.76
Purchase of Equity Instruments (0.50) - -
Net cash flow utilised in investing activities (B) (59.86) (4.25) 0.49
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C. Cash flow from financing activities
Proceeds from issuance of shares
Proceeds from Security Premium
Proceeds from Short Term Borrowings
Repayment of Short Term Borrowings
Proceeds from Long Term Borrowings
Repayment of Long Term Borrowings
Interest/Finance Charges Paid

Dividend and Dividend Tax Paid

Net cash flow generated from/ (utilised in) financing
activities (C)

Net (decrease)/ increase in cash & cash equivalents
(A+B+C)

Cash and cash equivalents at the beginning of the period/ year

Cash and cash equivalents at the end of the period/ year

46.75 34.99 293.05
(137.69) (58.13) ;
(119.14) (295.38) (55.16)

(90.69) (112.40) (125.94)
(300.76) (430.92) 111.95

37.08 7.76 (28.27)

37.51 29.75 58.02

74.59 37.51 29.75

Note:

Note 1: The above statements should be read with the significant accounting policies and notes to Restated Summary
Statement of Assets and Liabilities and Restated Summary Statement of Profit and Loss appearing in Annexure 1, 2 & 4.

As per our report of even date attached

The Cash Flow Statement has been prepared under Indirect Method as set out in Accounting Standard 3, 'Cash Flow
Statements' notified under Section 133 of the Companies Act, 2013

For J C Ranpura & Co

Chartered Accountants

FRN: 108647W

Peer Review Certificate No. 015775

Sd/-

Ketan Y. Sheth

Partner

Membership No. 118411
UDIN:25118411BMHVKM5537

Place : Rajkot.
Date : 24 July, 2025

For and on behalf of the Board of Directors of
JJ PV SOLAR LIMITED

Sd/- Sd/-

Damjibhai Nathubhai Akbari Rajesh Pravinbhai Joshi
Managing Director cum Chairman Whole-time Director

DIN: 03130297 DIN: 03130297

Sd/- Sd/-

Vipul Ravjibhai Sorani Nilesh Nathabhai Vasan
Company Secreatary Chief Financial Officer

Membership No. A-59041

Place : Rajkot.
Date : 24 July, 2025
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SECTION V — GENERAL INFORMATION
BRIEF SUMMARY

Our Company was originally incorporated as ‘JJ PV Solar Private Limited’ as a private limited company under the
provisions of the Companies Act, 1956 vide certificate of incorporation dated May 04, 2010, issued by the Assistant
Registrar of Companies, Gujarat, Dadra and Nagar Haveli, having Corporate Identification Number
U31200GJ2010PTCO060541. Subsequently, our Company was converted into a public limited company pursuant to a
resolution passed by the Shareholders in an Extraordinary General Meeting held on December 30, 2023 with a fresh
certificate of incorporation dated February 01, 2024 issued by Registrar of Companies, Centralized Processing Centre.
Consequently, the name of our Company was changed to ‘JJ PV Solar Limited’. The corporate identification number of
our Company is U31200GJ2010PLC060541.

For details of change in registered office of our Company, refer to chapter titled “History and Corporate Structure”
beginning on page no. 200 of this Draft Red Herring Prospectus.

BRIEF INFORMATION ON COMPANY AND ISSUE

Particulars Details
Name of Issuer JJPV SOLAR LIMITED
Registered Office Survey No. 236, Plot No. 2, N.H. 8-B, Village Veraval (Shapar), Tal. Kotda

San, Gani, Rajkot, Gujarat-360024, India.

Telephone No.: +919033150827

Web site: www.jjpvsolar.com

E-Mail: compliance@jjpvsolar.com

Contact Person: Vipul Ravjibhai Sorani (Company Secretary & Compliance

Officer)
Corporate office -
Date of Incorporation May 04,2010
Company Identification Number U31200GJ2010PLC060541
Company Registration Number 060541
Company Category Company Limited by Shares
Registrar of Company ROC Ahmedabad
Address of the RoC ROC Bhavan, Opp Rupal Park Society, Behind Ankur Bus Stop, Naranpura,

Ahmedabad-380013, Gujarat; Phone: 079-27438531
Company Secretary and Compliance | Vipul Ravjibhai Sorani
Officer JJPV SOLAR LIMITED
Survey No. 236, Plot No. 2, N.H. 8-B, Village Veraval (Shapar), Tal. Kotda
San, Gani, Rajkot, Gujarat-360024, India.
Telephone No.: +919033150827
E-Mail: compliance@jjpvsolar.com
Designated Stock Exchange SME Platform of BSE Limited
Address: Phiroze Jeejeebhoy Towers, Dalal Street, Mumbai-400001
Maharashtra, India.
Issue Programme Issue Opens [o] Issue Closes [o]
On: On:
Anchor Bid Opened on: [e]*

* Our Company, in consultation with the BRLM, may consider participation by Anchor Investors in accordance with the
SEBI ICDR Regulations. The Anchor Investor Bid/ Issue Period shall be one Working Day prior to the Bid/ Issue Opening
Date.

** Our Company, in consultation with the Book Running Lead Manager, may consider closing the Bid/Issue Period for
QIBs one Working Day priorto the Bid/ Issue Closing Date in accordance with the SEBI ICDR Regulations.

Note: Applications and any revisions to the same will be accepted only between 10.00a.m. and 4.00 p.m. (Indian Standard
Time) during the Issue Period at the Application Centres mentioned in the Application Form, or in the case of ASBA
Applicants, at the Designated Bank Branches except that on the Issue Closing Date applications will be accepted only
between 10.00a.m. and 3.00 p.m. (Indian Standard Time). Applications will be accepted only on Working Days. The UPI

mandate acceptance / confirmation end time shall be at 5.00 p.m. on the Bid/ Issue Closing Date.
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Investor Grievances

Investors may contact the Company Secretary and Compliance Officer or the Registrar to the Issue in case ofany Pre -Issue
or Post-Issue related grievances including non-receipt of letters of Allotment, non-credit of Allotted Equity Sharesin the
respective beneficiary account, non-receipt of refund orders or non-receipt of funds by electronic mode, etc. for all Issue

related queries and for redressal of complaints, investors may also write to the Book Running Lead Manager.

All grievances relating to the Issue may be addressed to the Registrar to the Issue, giving full details such as name, address
of the Applicant, number of Equity Shares applied for, the Applicationamount paid on submission of the Application Form
and the bank branch or collection center where the Application was submitted.

All grievances relating to the ASBA process may be addressed to the Registrar to the Issue with a copy to the relevant
SCSB or the member of the Syndicate if the application was submitted to amember of the Syndicate atany of the Specified
Locations, or the Registered Broker if the application was submitted to a Registered Broker at any of the Brokers Centres,
as the case may be, quoting the full name of the sole or first Applicant, Application Formnumber, address of the applicant,
Applicant’s DP ID, Client ID, PAN, number of Equity Shares applied for, date of Application Form, name and address of
the member of the Syndicate or the Designated Branch or the Registered Broker or address of the RTA or address of the
DP, as the case may be, where the Application was submitted, and the ASBA Account number in which the amount
equivalent to the application Amount was blocked.

All grievancesrelating to the UPI mechanism may be addressed to the Registrar to the Issue with a copy to the relevant
Sponsor Bank or the member of the Syndicate if the Application was submitted to a member of the Syndicate at any of the
Specified Locations, or the Registered Broker if the application was submitted to a Registered Broker at any of the Brokers
Centers, as the case may be, quoting the full name of the sole or first applicant, Application Form number, address of the
applicant, applicant’s DP ID, Client ID, PAN, number of Equity Shares applied for, date of Application Form, name and
address of the member of the Syndicate or the Designated Branchor the Registered Broker or addressof the RTA or address
of the DP, as the case may be, where the Application was submitted, and the UPI ID of the UPI ID Linked Bank Account
in which the amount equivalent to the application Amount was blocked.

All grievances relating to applications submitted through the Registered Broker and/or a stock broker may be addressed to
the exchange with a copy to the Registrar to the Issue.

In terms of SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/22, dated February 15,2018, any ASBA Applicantwhose
Application has not been considered for Allotment, due to failure on the part of any SCSB, shall have the option to seek
redressal of the same by the concerned SCSB within 3 months of the date of listing of the Equity Shares. In terms of the
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, as amended pursuant to SEBI
circular SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SCSBs are required to compensate the investor
immediately on thereceipt of complaint. Further,the BRLMare requiredto compensate the investor for delays in grievance
redressal from the date on which the grievance was received until the actual date of unblock.

BOARD OF DIRECTORS OF OUR COMPANY

As on date of the Draft Red Herring Prospectus, our Board of Directors comprises of following Directors.

Eg' Name Designation Address DIN
1. Damjibhai Nathubhai | Managing Director cum | Ashirvad, 3 — Tagor Nagar, Near | 01734812
Akbari Chairman Saurashtra Highschool, Kotecha Chowk,
Rajkot — 360001, Gujarat.
2. Rajesh Pravinbhai | Whole Time director B-203, Shagun Eligency, Behind Satyam | 03130297
Joshi Party Plot, Nana Mahuva Road, Rajkot —
360001, Gujarat.
3. Rajendra  Ramniklal | Non-Executive Director | B-1102, Silver Heights, Near Nana Mava | 00522067
Raval Circle, 150 Feet Ring Road, Rajkot —
360005, Gujarat.
4, Ishvarlal Mafatlal | Independent Director B-502, Abhiyan apartment, near- St. | 03262038
Bhavsar Xaviers school, Naranpura, Ahmedabad-
380013, Gujarat.
5. Sejal  Parsotambhai | Independent Director 401- Hillburg Apartment, Vidyakunj Main | 10501586
Satodiya Road, Opp. Golden Super Market, Rajkot
- 360001, Gujarat.
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Sr.

No. Name

Designation

Address DIN

6. Prasad Gaddipati Independent Director

3-12/A/20 Ambrosia Graneur, | 10509322
Kandlakoya, Kandlakoi, K.V Rangareddy,

Telangana-501401.

For further details pertaining to the education qualification and experience of our directors, refer the chaptertitled “Our
Management” beginning on Page no. 206 of this Draft Red herring Prospectus.

DETAILS OF KEY MARKET INTERMEDIARIES PERTAINING TO THIS ISSUE AND OUR COMPANY

BOOK RUNNING LEAD MANAGER TO THE

REGISTRAR TO THE ISSUE

ISSUE
BEELIM E | (®OMUFG wen-
BEELINE CAPITAL ADVISORS PRIVATE | MUFG Intime India Private Limited
LIMITED (Formerly known as Link Intime India Private Limited)

SEBI Registration Number: INM000012917

Address: B 1311-1314, Thirteenth Floor, Shilp Corporate
Park, Rajpath Rangoli Road, Thaltej, Ahmedabad-
380054, Gujarat, India.

Telephone Number: 079 4918 5784

Email 1d:mb@beelinemb.com

Investors Grievance Id: ig@beelinemb.com
Website:www.beelinemb.com

Contact Person: Mr. Nikhil Shah

CIN: U67190GJ2020PTC114322

SEBI Registration Number: INRO00004058

Address: C-101, 247 Park, 1st Floor, L B S Marg,
Vikhroli (West), Mumbai 400083, (Maharashtra), India.
Tel. Number: +91 8108114949

E-mail: jjvpsolar.smeipo@ in.mpms.mufg.com

Investor Grievance E-mail:
jjvpsolar.smeipo@in.mpms.mufg.com

Website: https://in.mpms.mufg.com/

Contact Person: Shanti Gopalkrishnan

CIN: U67190MH1999PTC118368

URL of SEBI website:
www.sebi.gov.in/sebiweb/other/Other Action.do?doRecog
nisedFpi=yes&intmld=10

STATUTORY AND PEER REVIEW AUDITORS OF
THE COMPANY

LEGAL ADVISOR TO THE ISSUE

J C RANPURA & CO

Address: 1st Floor, Star Avenue, Dr. Radhakrishnan
Road, Opp. Rajkumar college, Rajkot — 360001 (Guijarat,
India)

Contact No.: 0281-2480035t0 37

Email: contact@jcranpura.com

Contact Person: Ketan Yashvantkumar Sheth

Firm Registration No.: 108647W

Peer review Certificate No.: 015775

Zenith India Lawyers

Address: D-49, Sushant Lok-IIl, Sector-57, Gurugram,
Haryana-122003

Tel. No.: 0124-4240681

Email Id: team@zilawyers.com

Contract Person: Raj Rani Bhalla

Website: www.zilawyers.com

BANKERS TO THE ISSUE, REFUND BANKER
AND SPONSOR BANK*

BANKERS TO THE COMPANY

[o]

HDFC BANK LIMITED

Address: Survey No. 205, Veraval Main Road, Shapar-
360025, Gujarat, India

Telephone: 8866811940

E mail: raxit.kamaliyal @hdfcbank.com

Website: www.hdfcbank.com

Contact Person: Raxit Kamaliya

CIN: L65920MH1994PLC080618

SYNDICATE MEMBERS*

MONITORING AGENCY*

[e]

[o]

*The Monitoring Agency, Syndicate Member and Bankers to the Issue, Refund Banker and Sponsor Bank shall be appointed prior to filing of the Red

Herring Prospectus with the RoC.

DESIGNATED INTERMEDIARIES
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SELF-CERTIFIED SYNDICATE BANKS (SCSB’S)

The list of banks that have been notified by SEBI to act as SCSBs for the ASBA process is provided on the website of the
SEBI

https:/Mmww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34;
https:/Mww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35

and updated from time to time. For details on Designated Branches of SCSBs collecting the Bid -cum-Application Forms,
refer to the abovementioned SEBI link.

Further,asnotifiedby SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26,2019; the applications
through UPlin IPOs can be made only through the SCSBs / mobile applications whose name appears on the SEBI website
www.sebi.gov.inat the following path: Home > Intermediaries/ Market Infrastructure > Recognized intermediaries >
Self Certified Syndicate Banks eligible as Issuer Banks for UPI.

Investor shall ensure that when applying in IPO using UPI, the name of his Bank appears in the list of SCSBs displayed on
the SEBI website which are live on UPI. Further, he / she shall also ensure that the name of the app an d the UPI handle
being used for making the application is also appearing in the aforesaid list.

SELF-CERTIFIED SYNDICATE BANKS ELIGIBLE AS ISSUER BANKS FOR UPI

In accordance with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, and SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/45
dated April 5,2022, UPI Applicants usingthe UPI Mechanism may only apply through the SCSBs and mobile applications
usingthe UPI handlesspecified on thewebsite of the SEBI. The listof SCSBs through which Applications canbe submitted
by UPI Applicantsusing the UPI Mechanism, including details such as the eligible mobile applicationsand UPI handle
which can be wused for such Applications, is available on the website of the SEBI at
https:/Avww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 for SCSBs and
https://mww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=43 which may be updated from
time to time or at such other website as may be prescribed by SEBI from time to time.

SYNDICATE SCSB BRANCHES

In relationto Bids (otherthan Bids by Anchor Investors and RIBs) submitted under the ASBA processto a member of the
Syndicate, the listof branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits
of Bid cum Application Forms from the members of the Syndicate is available on the website of the SEBI
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmld=35) as updated from time to time or any
such other website as may be prescribed by SEBI from time to time. For more information on such branches collecting Bid
cum Application Forms from the Syndicate at Specified Locations, see the website of the SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmld=35 as updated fromtime to time orany such
other website as may be prescribed by SEBI from time to time.

REGISTERED BROKERS

Bidders can submit Bid cum Application Forms in the Issue using the stock brokers network of the Stock Exchanges, i.e.,
through the Registered Brokers at the Broker Centres. The list of the Registered Brokerseligible to accept ASBA forms,
including details such as postal address, telephone number and email address, is provided on the website of the SEBI at
(https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecognised=yes) respectively, as updated from time to time.

BROKERS TO THE ISSUE

All members of the recognized stock exchanges would be eligible to act as Brokers to the Issue.
EXPERT OPINION
Except as stated below, our Company has not obtained any expert opinions:

a. Our Company has received written consent dated August 05, 2025 from our Statutory and Peer Review Auditor, M/s
J C Ranpura & Co, Chartered Accountants, holding a valid peer review certificate from ICAI, to include their name as
required under Section 26(5) of the Companies Act, 2013 read with the SEBI ICDR Regulations, in this Draft Red
Herring Prospectus, and as an “expert” as defined under Section 2(38) of the Companies Act, 2013 to the extent and
in their capacity as the statutory auditors of the Company and in respect of the examination reporton Restated
Standalone Financial statements, the examination report on Restated Financial statements and certificates issued in
relation to the Initial Public Offer (IPO), and such consenthas not been withdrawn as on the date of this Draft Red
Herring Prospectus. However, the term “expert” shall not be construed to mean an “expert” as defined under the U.S.
Securities Act, 1933.
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b. OurCompany hasreceived written consentdated June 02,2025 from Alpha Engineers & Valuers, Chartered Engineer,
to include theirname in this Draft Red Herring Prospectus and be named as an “expert” as defined under Section 2(38)
of the Companies Act, 2013 in respect of the Capacity Utilization certificates issued in connection with the Issue and
such consent has not been withdrawn until the filing of this Draft Red Herring Prospectus.

c. Our Company has received written consent dated July 08, 2025 from M/s. Mittal V Kothari & Associates to include
their name as an “expert” as defined under Section 2(38) of the Companies Act, 2013 in respect of their certificates
and reports in connection with the issue and such consent has not been withdrawn until the filing of this Draft Red
Herring Prospectus.

REGISTRAR TO ISSUE AND SHARE TRANSFER AGENTS

The list of the Registrar to Issue and Share Transfer Agents (RTAs) eligible to accept Applications forms at the Designated
RTA Locations, including details such as address, telephone number and e-mail address, are provided at
https:/Mmww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=10 as updated from time to time.

COLLECTING DEPOSITORY PARTICIPANTS (CDP’s)

The list of the Collecting Depository Participants (CDPs) eligible to accept Application Forms at the Designated CDP
Locations, including  details such as name and contact details, are provided at
https:/Avww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=19 for NSDL CDPs and at
https:/Mmww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=18 for CDSL CDPs, as updated
fromtime to time. The list of branches of the SCSBs named by the respective SCSBs to receive deposits of the Bid cum
Application Forms from the Designated Intermediaries will be available on the website of the SEBI (www.sebi.gov.in)
and updated from time to time.

STATEMENT OF INTER-SE ALLOCATION OF RESPONSIBILITIES

Since Beeline Capital Advisors Private Limited is the sole Book Running Lead Manager to this Issue, and all
the responsibilities relating to co-ordination and other activities in relation to the Issue shall be performed by
them and hence a statement of inter se allocation of responsibilities among Book Running Lead Managers is
not required.

MONITORING AGENCY

As per SEBI (ICDR) Regulations, 2018, appointment of monitoring agency is required only if Issue size exceeds % 5,000
Lakhs. As the size of the Issue exceeds ¥ 5000 Lakhs, Our Company has appointed [®] as the Monitoring Agency to
monitor the utilisation of the GrossProceeds, in accordance with Regulation 262 of the SEBIICDR Regulations. For details
in relation to the proposed utilisation of the Gross Proceeds, refer chapter titled “ Objects of the issue” on page 100 of this

Draft Red Herring Prospectus.

CREDIT RATING

As this is an issue of Equity Shares, there is no credit rating for this Issue.
IPO GRADING

Since the issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018 there is no requirement of
appointing an IPO Grading agency.

GREEN SHOE OPTION
No green shoe option is applicable for the Issue.

FILING OF DRAFT RED HERRING PROSPECTUS / RED HERRING PROSPECTUS/PROSPECTUS WITH
THE BOARD AND THE REGISTRAR OF COMPANIES

The Draft Red Herring Prospectus is being filed with SME Platform of BSE Limited, situated at Phiroze Jeejeebhoy
Towers, Dalal Street, Fort, Mumbai- 400001.

The Draft Red Herring Prospectus will not be filed with SEBI nor will SEBI issue any observation on the draft offer
document in terms of Regulation 246(2) of the SEBI (ICDR) Regulations, 2018. Further, a soft copy of the Red Herring
Prospectus and Prospectus shall be filed with SEBI. Pursuantto Regulation 246(5) of SEBI (ICDR) Regulations, 2018 and
SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, a copy of Red Herring
Prospectus/Prospectuswill be filed online through SEBI Intermed iary Portal at https://siportal.sebi.gov.in

A copy of Draft Red Herring Prospectus will be available on the website of the company www.jjpvsolar.com, Book
Running Lead Manager www.beelinemb.com and stock exchange https://www.bseindia.com/ and a copy of the Red
Herring Prospectus/Prospectus along with the material contracts and documents referred elsewhere in the Red Herring
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Prospectus/Prospectus required to be filed under Section 26 and 32 of the Companies Act, 2013 will be filed with the ROC
through the electronic portal at http:/www.mca.gov.in/mcafoportal and the same will also be available on the website of
the company www.jjpvsolar.com for inspection.

CHANGES INAUDITORS IN LAST THREE YEARS

Particulars 'n't'al. Date of Date of change Reason for change
Appointment
Ms. Dipti P. Tilala, December 25, December 19, | Initially appointed as Statutory
Address: 302-JP Sapphire, Near 2020 2023 auditor of the Company for a period
Aaykar Bhavan, Race Course Ring of 5 years from April 01, 2020 to
Road, Rajkot- 360001, Gujarat, India. March 31, 2025. Resigned from
Email I1D: diptitilala@gmail.com Statutory Auditor of the company,
Membership No.: 120228 w.e.f. December 19, 2023, due to her
pre-occupation in other assignments.
M/s.J C Ranpura & Co, December 30, September30, | Appointed as Statutoryauditors of the
Address: 1st Floor, Star Avenue, Dr. 2023 2024 Company to fill the casual vacancy
Radhakrishnan Road, Opp. Rajkumar caused by theresignation of Dipti P.
College, Rajkot- 360001, Gujarat, Tilala (Chartered Accountants), for a
India. period of 1 year from April 01, 2023
Email 1D:chetan@ranpuradesai.com toMarch 31,2024 to hold office upto
Peer review certificate number: the date of ensuing Annual General
015775 Meeting. Subsequently the auditors
; ; ; . were reappointed in the Annual
Firm Registration No: 108647W General Meeting held on September
30,2024,to hold officefor a period of
5 years from April 01, 2024 to March
31,2029.
TRUSTEES
As this is an issue of Equity Shares, the appointment of trustees is not required.
DEBENTURE TRUSTEES

As this is an issue of Equity Shares, the appointment of Debenture trustees is not required.
APPRAISING ENTITY

None of the objects for which the Net Proceeds are proposed to be utilized have been financially appraised by any banks
or financial institution.

BOOK BUILDING PROCESS

Book Building, with reference to the Issue, refers to the process of collection of Bids on the basis of the Red Herring
Prospectus within the Price Band. The Price Band shall be determined by our Company in consultation with the Book
RunningLead Manager in accordance with the Book BuildingProcess and advertised in all editions of the English national
newspaper, all editions of Hindi national newspaper and in regional newspaper where our registered office is situated at
least two working days prior to the Bid/Issue Opening date. The Issue Price shall be determined by our Company in
consultation with the Book Running Lead Manager in accordance with the Book Building Process after the Bid/lIssue
Closing Date.

Principal parties involved in the Book Building Process are-
»  Our Company;
»  The Book Running Lead Manager in this case being Beeline Capital Advisors Private Limited,;

»  The Syndicate Member(s) who are intermediaries registered with SEBI/ registered as brokers with BSE Limited and
eligible to act as Underwriters. The Syndicate Member(s) will be appointed by the Book Running Lead Manager;

»  The Registrar to the Issue;

A\

The Escrow Collection Banks/ Bankers to the Issue and

>  The Designated Intermediaries and Sponsor bank
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The SEBI ICDR Regulations have permitted the Issue of securities to the public through the Book Building Process,
wherein allocation to the public shall be made as per Regulation 253 of the SEBI ICDR Regulations.

The Issue is being made through the Book Building Process wherein 50% of the Net Issue shall be available for allocation
on a proportionate basis to QIBs provided that our Company may in consultation with the BRLM allocate upto 60% of the
QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations (the “Anchor
Investor Portion”), out of which one third shall be reserved for domestic Mutual Funds, subject to valid Bids being
received from domestic Mutual Funds at or above the Anchor Investor Issue Price. 5% of the Net QIB Portion shall be
available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shall be
available for allocation on a proportionate basis to all QIB Bidders, including Mutual Funds, subjectto valid Bids being
received at or above the Issue Price.

Further, not less than 15 % of the Net Issue shall be available for allocation on a proportionate basis to Non - Institutional
Bidders in the following manner a) one third of the portion available to non-institutional investors shall be reserved for
applicantswith application size of more than two lots and up to such lots equivalent to not more than 210 lakhs b) two third
of the portionavailable to non-institutional investorsshall be reserved for applicants with application size of more than
%10 lakhs and unsubscribed portion in either of the sub-categories specified in clauses a) or b), may be allocated to
applicantsin the other sub-category of non-institutional investors,and not less than 35 % of the Net Issue shall be available
for allocation to Individual Bidders, who applies for minimum application size in accordance with the SEBI Regulations,
subjectto valid Bids being received at or above the Issue Price.

All potential Bidders, other than Anchor Investors shall only participate in the Issue through an ASBA process by providing
details of their respective bank account which will be blocked by the SCSBs or, in the case of UPI Bidders, by using the
UPI Mechanism. All Bidders are mandatorily required to utilize the ASBA process to participate in the Issue. Under-
subscription ifany,inany category, exceptin the QIB Category, would be allowed to be metwith spill over fromany other
category or a combination of categories at the discretion of our Company in consultation with the BRLM and the
Designated Stock Exchange.

All Bidders, are mandatorily required to use the ASBA process for participating in the Issue in accordance with the SEBI
ICDR Regulations, all bidders are not allowed to withdraw or lower the size of their Bids (in terms of the quantity of the
Equity Shares or the Bid Amount) at any stage. Further, Anchor Investors cannot withdraw their Bids after submission of
bids. Allocation to the Anchor Investorswill be on a discretionary basis. Downward Modification and cancellation shall

not be applicable to any of the category of bidding.

Subject to valid Bidsbeing received at or above the Issue Price, allocation to all categories in the Net Issue, shall be made
on a proportionate basis, except for Individual Investor Portion where allotment to each Individual Bidders shall not be
less than the minimum bid lot, subjectto availability of Equity Shares in Individual Investor Portion, and the remaining
available Equity Shares, if any, shall be allotted on a proportionate basis. Under - subscription, if any, in any category,
would be allowed to be met with spill - over from any other category or a combination of categories at the discretion of
our Company in consultation with the Book Running Lead Manager and the Stock Exchange. However, under -
subscription, if any, in the QIB Portionwill not be allowed to be metwith spill over from other categories or a combination
of categories.

In terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10,2015 and the SEBI (Issue of Capital
and Disclosure Requirements) Regulations, 2018, all the investors ((except Anchor Investors) applyingin a public Issue
shall use only Application Supported by Blocked Amount (ASBA) process for application providing details of the bank
account which will be blocked by the Self Certified Syndicate Banks (SCSBs) for the same. Further, pursuant to SEBI
Circular No. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018, Individual Investors applying in public
Issue may use either Application Supported by Blocked Amount (ASBA) facility for making application or also can use
UPI as a payment mechanism with Application Supported by Blocked Amount for making application. For details in this
regards, specific attentionis invitedto the chapter titled “ Issue Procedure” beginning on page 347 of this Draft Red Herring
Prospectus.

The process of Book Building under the SEBI ICDR Regulations is subject to change from time to time and the investors
are advised to make their own judgment about investment through this process priorto making a Bid or application in the
Issue. For further details on the method and procedure for Bidding, refer section entitled “Terms of the Issue” “Issue
Structure”, “Issue Procedure” on page 335, 343 and 347 respectively, of this Draft Red Herring Prospectus.

Notwithstanding the foregoing, the Issue is subject to obtaining (i) the final listing and trading approvals of the Stock
Exchange with respect to the Equity Shares issued through the Draft Red Herring Prospectus, which our Company will

apply for only after Allotment; and (ii) filing of Red Herring Prospectus/ Prospectus with Registrar of Companies.

Ilustration of the Book Building and Price Discovery Process: Bidders should note that this example is solely for
illustrative purposes and is not specific to the Issue. Bidders can bid at any price within the Price Band. For instance,
assume a Price Band of 320 to X 24 per share, Issue size of 3,000 Equity Shares and receipt of five Bids from Bidders,
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details of which are shown in the table below. The illustrative book given below shows the demand for the Equity Sh