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SECTION | 1 GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies or unless otherwise specified, shall have the meaning as provided below. References to any
legislation, act, regulation,ules, guidelines, policies, circulars, notifications, directions or clarifications, shall be

to such legislation, act, regulation, rules, guidelines, policies, circulars, notifications, directions or clarifications
and shall be deemed to include all ameedis, supplements,-enactments and modifications thereto, from time

to time, and any reference to a statutory provision shall include any subordinate legislation, made from time to
time, under such provision.

The words and expressions used in this Draft Red Herring Prospectus but not defined herein shall have, to the
extent applicable, the same meaning ascribed to such terms under the SEBI Act, SEBI ICDR Regulations, the
Companies Act, the SCRA, the Depositodet and the rules and regulations made thereunder, as applicable.
Further, the Offer related terms used but not defined in the Draft Red Herring Prospectus shall have the meaning
ascribed to such terms in the General Information Document. In case ofamgsistency between the definitions

given below and the definitions contained in the General Information Document (as defined below), the definitions
given below shall prevail.

Notwithstanding the foregoing, thetermsusedi®b j ect s off Ourh eBuOE§FBeasds o f or, Of f er
St atement of Possi hllendlpdaiyail®@e®a x inBleursetfriyt sRbegul at i on s
Hi story and Cert agfiRhi rCom@ioalad ek iMad metr sdn, Iir0did tstt eachrde sng o
Litigation and Maide@trhead PReywewl atporeyn t & WO fSft eart uR evat cye dDu rsecd
AiDescription of Equity Shar esonpagedlllTI82r188s1500165 285308 cl|l es o
, 387, 394, 415, 449 and 492 respectively, shall have the meaning ascribed to them in the relevant Sections /
Chapters.

i
i

General Terms

Term Description
Natrinai V e n {Unless the context otherwise indicates or implies, refers to Natrinai Ventures Lim
NVLO or fi o u r|company incorporated under the Companies Act, 2013 and having its Registered (
t Bampany or fi t h No.114, E4, # Floor, Sreemathi Mariammal Towers, Race Course, Coimbate44 018
we 0, ius o or |Unlessthe contextotherwise indicates or implies, refers to our Company
r

youo, Ayour 0 |Prospectiveinvestors in this Offer

—

3 S St v 3

Company Related Terms

Term Description
AArticleso o I The Articles of association of our Company, as amended from time to time
Associati ono
Audit Committee The Audit Committee of our Board, constituted on December 26, 2024 in accordan|

Section 177 of the Companies Act, 2013 and Regulation 18 of the SEBI Listing Regu
2015 the details of which are discloseddhapter titledd Ou r Ma n ad Ga@porate
Governancé Audit Committe® on page283of this Draft Red Herring Prospectus.

AfAuditorso o| The current Statutory Auditors of our Company, being VEKAM and Associates, Ché

Audi torso o r |Accountants, Tirupur (FRN: 005256S) holding a valid peer review certificate beari

Audi torsbo o r [020556 issued by Peer Review Board of the Institute of Chartered Accountania dflbwd

Audi torso Delhi as disclosed i€hapter titledh Ge ner a | 17 isthtotorynandt Peen Reviewe
Auditors to our Compang on pages5 of this Draft Red Herring Prospectus.

Bankers to the Company Bankers to the Company with whom the Company maintains banking relationship,

case being State Bank of India and IDBI Bank Limited

fiBoar do or A B(Unless otherwise specified, the Board of Directors of Natrinai Ventures Limited, a
constituted from time to time, including any constituted Committees thereof. (For f{
details of our Directors, see Chapter tittddu r Ma n aan page2 T2 bfdhis Draft
Red Herring Prospectus

Chairman The Chairman of the Board of Directors of our Company, namely, Mr. Ezhil Govinda
as described in Chaptertitt@ddOur Man &aBeimeht Pr of i | eongpdge
2720f this Draft Red Herring Prospectus.




Term

Description

Chief Executive Officer or CE

The Chief Executive Officerof our Company being Mr. Eazil Sudharman. For furt
detail, seeChapter titledi Gener al ITnCFhoirenia t E xoenc u andfiv @y
Managementi Key Manager i anlpageBgand283mespedtiviely of the Dra;
Red Herring Prospectus.

Chief Financial Officer or CF(

The Chief Financial Officer of our Company being Mr. Naveen. For further detail,
Chapter titledi Gener al lirCth o rerha tFii omra namdiiedlu r O fMaing

i Key Manager i anlpagBsand 208respetticely of the Draft Red Herrir
Prospectus.

AfiCentral Regiyltds an initiative of the Ministry o

Centre ( CRC) 0 |Reengineering (GPR) with the specific objective of providing speedy incorporation r¢
services in line with global best practices

Company Secretary aln The Company Secretary and Compliance Offieour Company, namely, Mrs. Laksh

Compliance Officer

Krishna Kumar. For further details, please &feapter titledii Gener al 171
Company Secretary amdiGompMaa & ey MaDagérial
P e r s o onmpagB®and293respectively of the Draft Red Herring Prospectus

Companies Act

The Companies Act, 2013 and/or the Companies Act, 1956, as applicable and tH
regulations, modifications and clarifications made thereunder

Corporate Identificatio

Number or CIN

U40100TZ2015PLC021605

Corporate Social Responsibil
Committee

The Corporate Social Responsibility committee of our Board, constituted on Decem
2024 in accordance with Section 135 of the Companies Act, 2013, the details of wk
disclosed irChapter tittedi Ou r Ma n & Qoepar&enQGovernanceCorporate Socia
ResponsibilityCommitte® o n 299 af this Draft Red Herring Prospectus.

Depositories

A depository registered with SEBI under the Securities and Exchange Board o
(Depositories and Participants) Regulations, 2018 as amended from time to time
National Securities Depository Limited (NSDL) and Central Depository Services (|
Limited (CDSL).

Depositories Act

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

Depository Participant

A depository participant as defined under the Depositories Act, 1996

Director(s)

The director(s) on our Board, as appointed from time to time. For details of our dir
seeChapter titledi Ou r  Ma n aan page72df the Draft Red Herring Prospectus

Dividend Distribution Policy

TheDividend Distribution Policy approved and adopted by the Board on October 16,

Equity Shares

The Equity Shares of our Company bearing face valud @* each fully paid up

Equity Shareholders

Persons / Entities holding Equity shares of our Company

Executive Directors

Executive directors are the Managing Director and Whiole Director of our Company.
For further details, se€hapter titledi Gener al ITBdardo fma D i g i@ O t
ManagermmiOor ManadlewmeNManager i enlpagBgand2e3
respectively of the Draft Red Herring Prospectus

Fugitive Economic Offender

An individual who is declared a fugitive economic offender under section 12 of the Fi
Economic Offenders Act, 2018 (17 of 2018)

Group Companies

In terms of Regulation 2(1)(t) of the
includes companiewith which there were related party transactiasscoveredunderthe
applicableaccountingstandardsand any othecompaniesas consideredmaterial by the
Board, in accordance with the Materiality Policy adopted by the Board of Director
resolution dated May 31, 2025 passed by the Bdawdfurther detailsseeChapter titled
fi O uGroupC o mp a ron page06 of this Draft Red Herring Prospectus.

Independent Directors

Independent directors on our Board, who are eligible to be appointed as Indej
Directorsunderthe provision®f CompaniedAct and SEBI Listing Regulations 2015-or
detailsof theIndependent DirectorseeChapter titledi O uMa n a g e raepade®r2
of this Draft Red Herring Prospectus.

ISIN InternationalSecuritieddentification NumberbeingINELICCP01018
i Key Manager i {KeyManagerial Personnel of our Company in accordance with Regulation 2(1)(bb)
i KMP O SEBI ICDR Regulations, 2018 together with the Key Managerial Personnel of our Co

in terms of Section 2(51) of the Companies Act and as disclos€tiapter titledfi O y
Managementi Key Managerial Personnél on page293 of this Draft Red Herring
Prospectus.

Legal Counsel to the Offer

The Legal Counsel being, Fox and Mandal LLP, Solicitors & Advocates

Managing Director or MD

The Managing Director of our Company being Mr. Eazil Sathyanthan . For further ¢
seeChapter tittedi Gener al liBfo@amr ma toif oabdfi Oaict M@
Boar d of obpage3artd2/2respectively of the Draft Red Herring Prospect

Materiality Policy

The policy adopted by our Board of Directors pursuant to its resolution dated May 3
for identification of Group Companies, material outstanding litigations / and materia
outstanding to creditors in respect of our Company, pursuant to thesdigcrequirement
under SEBI ICDR Regulations as amended from time to time.




Term

Description

fiMemor andum
or AMOADO

(o]

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

Nomination and Remunerati
Committee

The nomination and remuneration committee of our Board, constituted on Decem
2024 in accordance with Section 178 of the Companies Act, 2013 and Regulation 1{
SEBI Listing Regulations, 2015 the details of which are disclos&hampter titledi O u
Managementi Corporate Governance Nomination and Remuneration Committée
page286of this Draft Red Herring Prospectus.

Non-Executive Director

A Director not being an Executive Director. For details of the-Bracutive Directors o
our Board, se€hapter titledi Our Ma n aan eage R of this Draft Red Herring
Prospectus.

Promoters

The promoters of our Company being Mr. Ezhil Govindasamy, Mr. Eazil Sudharma
Eazil Sathyanthan, Mrs. Sivabagyam and Mrs. Kathirvel Nanjappan Shiva
Sudharshani as disclosedGhapter tittedh Our Pr omot er s a ronpad?
2980f this Draft Red Herring Prospectus.

Promoter Group

Such Individuals, entities and companies constituting the promoter group of our Cd
in terms of Regulation 2(1)(pp) of the SEBI ICDR Regulations, and as disclo€&ajter
titted A OQur Promoters anah p&e 20&af this DraftGRed Hepriny
Prospectus.

Registered Office

The Registered Office of our Company situated at No.114, E4, 4th Floor, Sre
Mariammal Towers, Race Course, Coimbatofzll 018

Registrar of

RoCo

1 B 1

Registrar of Companies, Tamil Nadu at Coimbatore situated at No. 7, AGT Busines
1st Floor, Phase I, Avinashi Road, Civil Aerodome Post, Coimbatd®41014, Tami
Nadu.

Restated Fin
r AfRestate
nformationbo

— 0

The Restated Financial Statements of the Company, which comprises of the F
Balance Sheet, the Restated Statement of Profit and Loss , the Restated Statemer
Flows for the Financial Year ended March 31, 2025, March 31, 2024 and March23]
along with the summary statement of significant accounting policies, and other expl;
information, together with the annexures and notes thereto, prepared in termj
requirements of subection (1) of Section 26 of Part | of Chapterofiithe Companies Ac|
2013, Indian GAAP, and restated in accordance with the SEBI ICDR Regulations, 2(
the Guidance Note on Reports in Company Prospectuses (Revised 2019) issue
Institute of Chartered Accountants of India, as amended fromtéirime and included i
Chapter titled ARest at e d308efithsaDnaft iRedl Hergi
Prospectus.

fiSharehol der s

The holders of the Equity Shares of our Company whose names are entered intj
Register of Members of our Company; or (ii) the records of a Depository as a Bel
Owner of Equity Shares.

St akehol der s6
Committee

The Stakeholdersd Relationship Commit
in accordance with the Section 178 of the Companies Act, 2013 and Regulation 2|
SEBI Listing Regulations, 2015 the details of which are as descriligtabipter titlediOur
Management Corporate Governancé St akehol der s 6 Re dantpage
2890f this Draft Red Herring Prospectus.

Senior Management Personn

Senior Management Personnel of our Company in terms of Regulation 2(1)(bbbb)]
SEBI ICDR Regulations, 2018 and as discloselvapter titledfi Ou r Ma n &
Seni or Management Per engpage@3lof thisDrafoRed Heiny
Prospectus.

Subscribers to MoA

Initial Subscribers to the MoAeing Ezhil Govindasamy and Mr. Eazil Sathyanthan

Wholetime Director or WTD

Director in the wholdime employment of the Company. The Wholetime Director of
Company being Mr. Eazil Sudharmaror further details, se€hapter titledii Ge n |
Information 1 Boar d of andfi @ect o Mad a gnepageB3t and 272
respectively of the Draft Red Herring Prospectus.

Offer Related Terms

Term

Description

Abridged Prospectus

Abridged Prospectus meanmamorandum containing such salient features of a Prosy
as may be specified by the SEBI in this behalf to be issued under Regulation 255
ICDR Regulations and appended to the Bid cum Application Form.

Acknowledgement Slip

The slip or document issued by a Designated Intermediary to a Bidder as p
registration of the Bid cum Application Form.

Allotment / Allot / Allotted

Unless the context otherwise requires, allotment of the Equity Shares pursuant to tl
to the successful Bidders.

Allotment Advice

Note or advice or intimation of Allotment sent to the successful Bidders who have
are to be Allotted the Equity Shares in the Offer after the Basis of Allotment ha:
approved by the Designated Stock Exchange.




Term

Description

Allottee

A successful Bidder to whom the Equity Shares are allotted.

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accor
with the SEBI ICDR Regulations, 2018 and the Red Herring Prospectus, and who
for an amount of at |l east 200 | akhs

Anchor Investor Allocatior

Price

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

Anchor Investor Applicatiol
Form

The application form used by an Anchor Investor to make a Bid in the Anchor In|
Portion, and which will be considered as an application for Allotment in terms of th
Herring Prospectus and the Prospectus.

Anchor Investor Bidding Date

The day, being one Working Day prior to the Bid/Offer Opening Date, on which Bi
Anchor Investors shall be submitted, prior to and after which the Book Running
Managers will not accept any Bids from Anchor Investors, and allocation to A|
Invedors shall be completed.

Anchor Investor Bid/Offe| One Working Data prior to the Bid/Offer Opening Date, on which Bids by Anchor Inv
Period shall be submitted and allocation to Anchor Investors shall be competed.

Anchor  Investor  Escroy Accounts opened with Anchor Escrow Bank for the Offer and in whose favour the A
Account investors will transfer money through direct credit or NEFT or RTGS in respect of t

amount when submitting a Bid.

Anchor Investor Offer Price

The final price at which the Equity Shares will be Allotted to Anchor Investors in ter
the Red Herring Prospectus and the Prospectus, which price will be equal to or hig
the Offer Price but not higher than the Cap Price

The Anchor Investor Offer Price will be decided by our Company in consultation wi
BRLM.

Anchor Investor Payn Date

With respect to Anchor Investor(s), it shall be the Anchor Investor Bid/Offer Period,
the event the Anchor Investor Allocation Price is lower than the Offer Price, not latg
two Working Days after the Bid/ Offer Closing Date

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company in consultatio
the BRLM, to Anchor Investors on a discretionary basis in accordance with the SEB
Regulations.

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

Applicant

Any prospective investor who makes an application for Equity Shares of our Comg
terms of this Draft Red Herring Prospectus.

Application Amount

The number of Equity Shares applied for and as indicated in the Bid cum Applicatio
multiplied by the price per Equity Share payable by the Bidders on submission of
cum Application Form.

Application Form

The Form in terms of which the prospective investors shall apply for our Equity Sh
the Offer.

ASBA / Application Supporte|
by Blocked Amount

An application, whether physical or electronic, used by ASBA Bidders to make a B
authorizing an SCSB to block the Bid amount in the ASBA Account and will in
application made by UPI Bidders using the UPI Mechanism where the Bid Amount
blocked upon acceptance of UPI Mandate Request by the UPI Bidders using t
Mechanism.

ASBA Account A Bank account maintained with an SCSB by an ASBA Bidder, as specified in the
Form submitted by ASBA Bidders for blocking the Bid Amount mentioned in the rel
ASBA Form and includes the account of a UPI Bidder which will be blocked by SCSH
aacceptance of UPI Mandate Request by UPI Bidders using the UPI Mechanism.

ASBA Bid A Bid made by an ASBA Bidder including all revisions and modifications there

permitted under the SEBI ICDR Regulations.

ASBA Bidders

All Bidders except Anchor Investors

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders bi
through ASBA process, which will be considered as the application for Allotment in
of the Red Herring Prospectus and the Prospectus.

ASBA Investor/  ASBA Any prospective investor(s)/applicants(s) in this Offer who apply(ies) through the

applicant process.

Banker(s) to the Offer

Collectively, the Escrow Collection Bank, Refund Bank, Public Offer Account Ban
Sponsor Bank, as the case may be.

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the Of
described inChapter titledfiOffer Procedur® o n 44Pafgthes Draft Red Herrin
Prospectus.




Term

Description

Bid

An indication to make an offer during the Bid/Offer Period by an ASBA Bidder pursu
submission of the ASBA Form, or on the Anchor Investor Bidding Date by an A
Investor, pursuant to submission of the Anchor Investor Application Form, to sesa
or purchase the Equity Shares at a price within the Price Band, including all revisig
modifications thereto in accordance with the SEBI ICDR Regulations and in terms|
Red Herring Prospectus and the relevant Bid cum Application Form.eThemt A B i
shall be construed accordingly.

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and p
by the Bidder or blocked in the ASBA Account of the ASBA Bidder, as the case m
upon submission of the Bid in the Offer, as applicable. In the case of Indi\imhaskors
bidding at the Cut off Price, the Cap Price is multiplied by the number of Equity Shal
for by such Individual Bidder and mentioned in the Bid cum Application Form

Bid cum Application Form

The Anchor Investor Application Form or the ASBA Form, as the context requires
shall be considered as the application for the Allotment of Equity Shares pursuan
terms of the Red Herring Prospectus and the Prospectus.

Bid Lot

[ 6] Equity Shares and in multiples of

Bid Price

The prices indicated against each optional Bid in the Bid cum Application Form

Bid/Offer Closing Date

Except in relation to any Bids received from Anchor Investors, the date after whi

Designated Intermediaries wil/| not ac
al | editions of [06], (a widel j [@ieditions
of [O6], (a widely <circulated Hindi n g

widely circulated Tamil language regional daily newspaper) (Tamil being the re
language of State of Tamil Nadu , where our Registered¢@iilocated).

Our Company in consultation with the BRLM, may consider closing the Bid/Offer H
for QIBs one Working Day prior to the Bid/Offer Closing Date in accordance with the
ICDR Regulations.

In case of any revision, the extended Bid/ Offer Closing Date shall be widely dissen
by notification to the Stock Exchange, by issuing a public notice, and will also be n
on the websites of the BRLM and at the terminals of the Syndicate Mgnaserequire
under the SEBI ICDR regulations and communicated to the Designated Intermedia|
the Sponsor Bank and shall also be notified in an advertisement in same newsp
which the pressue and price band advertisement for Bid/ Offer rdge Date wa
published, as required under the SEBI ICDR Regulations.

Bid/Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on wh

Designated I ntermediaries shall start
all editions of [0&6], (a widely,indd]editonk
of [6], (a widely <circulated Hindi n a

widely circulated Tamil language regional daily newspaper) (Tamil being the re
language of State of Tamil Nadu , where our Registered Officeatelbc

Bid/Offer Period

Except in relation to Bids received from Anchor Investors, the period between the Big
Opening Date and the Bid/ Offer Closing Date, inclusive of both days, during
prospective Bidders (excluding Anchor Investors) can submit their Bids, ingludtin
revisions thereof in accordance with the SEBI ICDR Regulations and the terms of {
Herring Prospectus. Provided that such period shall be kept open for a minimum
Working Days for all categories of Bidders, other than Anchor Investor.

Our Company in consultation with the BRLM may, consider closing the Bid / Offer R
for QIBs, one working day prior to the Bid / Offer Closing Date in accordance wit
SEBI ICDR Regulations.

In cases of force majeure, banking strike or similar circumstances, our Company
consultation with the BRLM, for reasons to be recorded in writing, extend the Bid /|
Period for a minimum of three Working Days, subject to the Bid/Offer Peripeoeeding
10 Working Days

Bidder Any prospective investor who makes a Bid pursuant to the terms of the Red
Prospectus and the Bid cum Application Form and unless otherwise stated or i
includes an Anchor Investor.

Bidding The process of making a bid.

Bidding Centres

Centres at which the Designated Intermediaries shall accept the Bid cum Application|
being Designated SCSB Branches for SCSBs, Specified Locations for Memberg
Syndicate, Broker Centres for Registered Brokers, Designated RTA Locations for
and Designated CDP Locations for CDPs




Term

Description

Book Building Process

Book building process, as provided in Part A of Schedule Xl of the SEBI |
Regulations, in terms of which the Offer is being made.

Book Running Lead Manag
or BRLM

The Book Running Lead Manager to the Offer, namely Kreo Capital Private LiivRE8|
Registered Category | Merchant Banker

Broker Centers

Centers notified by the Stock Exchanges where ASBA Bidders can submit the ASBA
to a Registered Broker.

The details of such Broker Centres, along with the names and contact details
Registered Brokers are available on the websites of the Stock Excha
www.bseindia.com

BSE SME The SME Platform of BSE Limited for listing of Equity Shares offered under Chapt
of SEBI (ICDR) Regulations.

CAN or Confirmation of Notice or intimation of allocation of the Equity Shares to be sent to Anchor Investor

Allocation Note have been allocated the Equity Shares, after the Anchor Investor Bidding Date

Cap Price The higher end of the Price Band i.e.

above which the Offer Price and the Anchor Investor Offer Price will not be finalizg
above which no Bids will be accepted. The Cap Price shall be atlleB#t of the Floo
Price and shall not be more than 120% of the Floor Price.

Cash Escrow and Spong
Bank Agreement

The agreement dated [O0] entered into
BRLM, Syndicate Members, and Banker(s) to the Offer for, among other things, col
of the Bid Amounts from Anchor Investors, transfer of funds to the Public @&eount(s
and where applicable remitting refunds, if any, to such Bidders, on the terms and co
thereof

Client ID Client identification number maintained with one of the Depositories in relation to
account
Collecting Depository A depository participant as defined under the Depositories Act, 1996 registered wit

Participant(s) or CDP(s)

and who is eligible to procure Bids at the Designated CDP Locations in terms of ¢
no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, and other appl
Circulars, issued by SEBI as per the list available on the websites of the B
www.bseindia.com as updated from time to time

Collecting Registrar and Shg
Transfer Agent(s) or CRTA(S

Registrar and Share Transfer Agent registered with SEBI and eligible to procure Bid
Designated RTA Locations in terms of Circular no. CIR/CFD/POLICYCELL/11/}
dated November 10, 2015 issued by SEBI as per the list available on the websitg
BSE atwww.bseindia.com as updated from time to time.

Cut-off Price Offer Price, finalised by our Company, in consultation with the BRLM, which shall b
price within the Price Band.
Only Individual Investors are entitled to Bid at the @it Price. QIBs (including Anchqg
Investors) and Noinstitutional Investors are not entitled to Bid at the-Offt Price
Cutoff Time For all pending UPI Mandate Requests, the Sponsor Bank(s) shall initiate requ

blocking of funds in the ASBA Accounts of relevant Bidders with a confirmatiomffy
time of 5:00 pm on the Bid/Issue Closing Date.

Demographic Details

The demographic details of the Bidder
father/husband, investor status, occupation, bank account details and UPI ID, w
applicable

Depository Participant

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

Designated Branches

Such branches of the SCSBs which shall collect the ASBA Forms, a list of wh
available on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at suq
website as may be prescribed by SEBI from timénte t

Designated CDP Locations

Such locations of the CDPs where Bidders (other than Anchor Investors) can sul
ASBA Forms.

The details of such Designated CDP Locations, along with names and contact deta
Collecting Depository Participants eligible to accept ASBA Forms are available

websites of the Bombay Stock Exchange Limited at www.bseindia.com), as ufrdatg
time to time

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow A
to the Public Offer Account or the Refund Account, as the case may be, and
instructions are issued to the SCSBs (in case of RIBs using the UPI Mechanism jomg
issued through the Sponsor Bank) for the transfer of amounts blocked by the SCSH
ASBA Accounts to the Public Offer Account or the Refund Account, as the case ma
terms of the Red Herring Prospectus and the Prospectus after finaliZatienRasis o
Allotment in consultation with the Designated Stock Exchange, following which E
Shares will be Allotted to successful Bidders in the Offer
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Term

Description

Designated Intermediary(ies)

In relation to ASBA Forms submitted by Individual Bidders who applies for mini
application size (not using the UPI Mechanism) by authorising an SCSB to block
Amount in the ASBA Account, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount wi
blocked upon acceptance of UPI Mandate Request by such UPI Bidders using

Mechanism, Designated Intermediaries shall mean Syndicatesysdirate/agent
Registered Brkers, CDPs, SCSBs and RTAs.

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) and
Institutional Bidders (not using the UPI Mechanism), Designated Intermediaries shal
Syndicate, suisyndicate/ agents, SCSBs, Registered Brokers, the CDPs and CRTA

Designated CRTA Locations

Such locations of the CRTAs where Bidders (other than Anchor Investors) can sub
ASBA Forms to CRTAs.

The details of such Designated CRTA Locations, along with names and contact d¢
the CRTAs eligible to accept ASBA Forms are available on the website of th¢
www.bseindia.conand updated from time to time.

Designated Stock Exchange

Bombay Stock Exchange Limited or BSE

Draft Red Herring Prospecti
or DRHP

This Draft Red Herring Prospectus da#agust 11, 2025in relation to the Offer, issug
in accordance with the SEBI | CDR Regu
of the price at which the Equity Shares will be allotted and the size of the Issue in
any addenda or corrigenda thereto.

Eligible FPI(s)

FPI(s), under Schedule Il of the Foreign Exchange Managementd@&innstruments
Rules, 2019 from such jurisdictions outside India where it is not unlawful to ma
offer/invitation under the Offer and in relation to whom the Bid cum Application i
the Red Herring Prospectus constitutes an invitation to subscribe or purchase th¢
Shares offered thereby

Eligible NRI(s)

NRI(s), under Schedule Il and IV of the Foreign Exchange Management-dgli
Instruments) Rules, 2019 from jurisdictions outside India where it is not unlawful to
an offer or invitation under the Offer and in relation to whom the ASBA Form andetth
Herring Prospectus will constitute an invitation to subscribe to or to purchase the
Shares.

Escrow Account

The -lgneond -amdevesh bearingd account (s)
Bank and in whose favour the Anchor Investors will transfer money through
credit/NEFT/RTGS/NACH in respect of the Bid Amount when submitting a Bid.

Escrow Collection Bank ¢
Anchor Escrow Bank

A bankwhichis aclearing membeandregisteredvith SEBl asabankerto anissue unde|
the SEBI (Banker to an Issue) Regulations, 1&8dwith whomthe EscrowAccount(s)in
relation to the Issue for Bids by Anchor Investail beopenedin this casebeing[ 0 ]

First / Sole Bidder

The Bidder whose name shall be mentioned in the Bid cum Application Form
Revision Form and in case of joint Bids, whose name shall also appear as the first h
the beneficiary account held in joint names

Floor Price The lower end of the Price Band, subject to any revision(s) thereto, not being less
face value of Equity Shares, at or above which the Offer Price and the Anchor Invest
Price will be finalized and below which no Bids will be accepted.

Foreign  Venture  Capiti Foreign Venture Capital Investors registered with SEBI under the Securities and EX

Investors Board of India (Foreign Venture Capital Investors) Regulations, 2000.

Foreign Portfolio Investor / FF

Foreign Portfolio Investor who has been registered under Securities and Exchange

India (Foreign Portfolio Investors) Regulations, 2014, provided that any FIl or QF
holds a valid certificate of registration shall be deemed to be a foreidalarivestor till
the expiry of the block of three years for which fees have been paid as per the SEBI

Institutional Investors) Regulations, 1995, as amended.

Fraudulent Borrower

Fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI ICDR Regula|

Fugitive Economic Offender

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

Fresh Offer The fresh issue component of the Initial Public Offer comprising of up to 41,40,000
Shares of face value of 10 each full
(including a premium of [ 6] p khs. FoEfqrthe
det ai IThe Offe® e ® n iv4ofthe Oraft Red Herring Prospectus.

General Informatiolf The General Information Document for investing in public offers, prepared and isg

Document accordance with the circular (CIR/CFD/DIL/12/2013) dated October 23, 2013 notif

SEBI  suitably modified and updated pursuant to, among others, the ¢
(SEBVHO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020 and the cir
(SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 2020 notified by SEBI and
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Term

Description

Circulars, as amended from time to time. The General Information Document s
available on the websites of the Stock Exchange and the Book Running Lead Mang

Gross Proceeds

The Offer Proceeds, less the amount to be raised with respect to the Offer for Sale

Individual Bidder(s) o]
Individual Investor(s)

Individual Bidders,(including HUFs applying through their Karta and Eligible N
Bidders) who applies or bids for the Equity Shares of a value of minimum applicatio
which is above 2,00, 000/

Individual Investors Portion ¢
Individual Bidders Portion

The portion of the Offer, being not |
Shares, which shall be available for allocation to Individual Bidders in accordance
SEBI ICDR Regulations, subject to valid Bids being received at oreathmv Offer Price
which shall not be less than the minimum application size subject to availability
Individual Investor Portion, and the remaining Equity Shares to be Allotted
proportionate basis.

Listing Agreement

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

Market Maker

Mar ket Maker appointed by our Company
SEBI registration number [O6] who have
in the market making process for a period of three years from the daténgf 66 our
Equity Shares or for any other period as may be notified by SEBI from time to time.

Market Making Agreement

The agreement dated [ 0] entered into
Maker, Selling Shareholder and our Company.

Market Maker Reservatio
Portion

The reserved portion of wup t eeadh&ly pddda
cash at an Offer price of [ 6] per Eq
by the Market Maker in this Offer of our Company.

Minimum Application Size

Pursuant to Regulation 267 (2), the minimum application size shall be of two lots pr
that the mini mum application value sh

Mobile App(s)

The mobile applications listed on the  website of  SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm
or such other website as may be updated from time to time, which may be used by
submit Bids using the UPI M&anism.

Monitoring Agency Moni toring Agency appointed pursuant
Monitoring AgencyyThe agreement [O0] entered into betwee
Agreement filing of the Red Herring Prospectus

Mutual Fund(s)

Mutual Fund(s) registered with SEBI under the SEBI (Mutual Funds) Regulations,
as amended from time to time.

Mutual Fund Portion

The portion of the Fresh Offer being
Shares which shall be available for allocation to Mutual Funds only on a proportionat
subject to valid Bids being received at or above the Offer Price.

Net Offer

The Offer (excluding the Market Maker
10 each of the Company at Offer Pri
equity share aggregating to [ 6] Lakh

Net Proceeds

The Gross Proceeds |l ess our Companyods
the Fresh Issue. For details about use of the Net Proceeds and the Offer related ¢
For information about use of the Net Proceeds and the Offer related expeass,refe|
to Chapter titledObjects of the Offeb 0 n 11 af this Draft Red Herring Prospect

Net QIB Portion

The QIB Portion less the number of Equity Shares allocated to the Anchor Investor:

Non-Institutional Bidders

All Bidders (other than QIBs or Individual Investors who applies for minimum applic
size), who have Bid for Equity Shares, for more than two lots (but not including NRIg
than Eligible NRIs).

Non-Institutional Portion

The portion of the Offer being not | e
which shall be available for allocation to Nawstitutional Bidders in accordance witte
SEBI ICDR Regulationssubject to valid Bids being received at or above the Offer K
in the following manner:

(a) one third of the portion available to Nemnstitutional Bidders shall be reserved
applicants with application size of more than two lots and up to such lots equivalen,
more than 10. 00 Lakhs;

(b) two third of the portion available to Nenstitutional Bidders shall be reserved
applicants with application size of m

Provided that the unsubscribed portion in either of thecsikgories specified in claug
(a) or (b), may be allocated to applicants in the othercatdgory of Norinstitutional
Bidders.

Non-Resident

Person resident outside India, as defined under FEMA and includegsidant Indiang
FVCls and FPlIs.




Term

Description

Non-Resident Indians or NRI

A person resident outside India as defined under the Foreign Exchange Managen
1999 andan individual resident outside India who is a citizen of India under Fo
Exchange Management (Nd@ebt Instruments) Rules, 2048 amended from time to tin
or is an O6Overseas Citizen of 1Indiabd
Citizenship Act, 1955

Offer / Issue / Public Offel
Offer size / Initial Public Offer

Initial Public Offering / IPO

Initial Public Offer of upto43,60,200e qui ty shares oEaé¢kceée
Shareso) of Natrinai Ventures Limite
(including share premium of [ 0] p €
[ © Lakhs chassuye ofiud1l@d@O0E q ir ey Shar es

[ © by our company ( The RR02EGuty
Shares a i
Sh

regating up to [ 6 ] moteraSklling
ro) (The AOffered Shareso)

|l ssue, T ioffero) of which upto [
r

s
g9

arehol de
he
reserved fo Ssubscription by t ket Mbkar
Reservation Portionod)

Offered Shares

The Equity Shares being offered by the Promoter Selling Shareholder as part of th
for Sale comprising an aggregate of wu

Offer Agreement

The agreement dated July 01, 2025 entered into between our Company, the
Shareholder and the Book Running Lead Manager, pursuant to which certain arran
are agreed to in relation to the Offer.

Offer Document

Includes this Draft Red Herring Prospectus, the Red Herring Prospectus and Prosy
be filed with Registrar of Companies.

Offer for Sale The offer for sale of up to 2,20,200
for cash at a price of [ 6] per Equi
aggregating up to [ 6] | akhs by the P
Offer Closing Date The date on which Offer closes for su
Offer Opening Date The date on which Offer opens for sub

Offer Period The period between the Offer Opening Date and the Offer Closing Date inclusive
the days during which prospective investors may submit their application, includi
revisions thereof.

Offer Price The final price at which the Equity Shares will be allotted to successful Bidders, oth

Anchor Investors. Equity Shares will be allotted to Anchor Investors at the Anchor In
Offer Price in terms of this Draft Red Herring Prospectus.

The Offer Price will be decided by our Company, in consultation with the Book Ru
Lead Manager, in accordance with the Book Building Process on the Pricing Date|
terms of the Red Herring Prospectus and Prospectus.

Offer Proceeds

The proceeds of the Fresh Offer which shall be available to our Company through thi
For further details please see chapter tilddhpter titlediObjects of the Offed o n
111 of this Draft Red Herring Prospectus.

ifOCBs O o]
Corporate

r
Bod

a company, partnership, society or other corporate body owned directly or indirectly
extent of at least 60% by NRIs including overseas trusts, in which not less than
beneficial interest is irrevocably held by NRIs directly or indirectly ardclv was in
existence on October 3, 2003, and immediately before such date had taken benef
the general permission granted to OCBs under FEMA. OCBs are not allowed to in
the Issue;

Price Band

The price band ranging from the Floor
[ 6] per Equity Share, including any f
Lot, as decided by our Company, in consultation with the BRLM will be ddedrin all
editions of [06], (a widely cir ¢& t¢daidnea
[ 6], (a widely <circulated Hindi nat i
widely circulated Tamil language regional daily newspap&anl being the regiona
language of State of Tamil Nadu , where our Registered Office is located), at le
Working Days prior to the Bid/Offer Opening Date with the relevant financial 1
calculated at the Floor Price and at the Cap Price, atidbsh@ade available to the Sto
Exchanges for the purpose of uploading on their respective websites.

Pricing Date

The date on which our Company, in consultation with the BRLM, will finalise the
Price.

Promotersbo

Co

Aggregate of 20% of the fully diluted pe®&ffer Equity Share capital of our Company t
is eligible to form part of the mini
provisions of the SEBI ICDR Regulations, held by our Promoters, which sHaltkestin
for a period of three years from the date of Allotment.

Prospectus

The Prospectus for the Offer to be filed with the RoC on or after the Pricing D
accordance with Section 26 of the Companies Act, 2013 and the SEBI ICDR Regl
containing, inter alia, the Offer Price that is determined in accordance with the




Term

Description

Building Process, the size of the Offer Size, and certain other information, includi
addenda or corrigenda thereto.

Public Offer Account

The 6no | tienmmderemd dreamr i ngd bank acco
Oof fer [/ Public Offer Account Bank i
Companies Act, 2013 to receive monies from the Escrow Accounts and ASBA Ac
on the Designated Date.

Public Offer Account Bank

A bank which is a clearing member and registered with SEBI as Bankers to an issu
the SEBI (Bankers to an Issue) Regulations, 1994 and with whom Public Offer A
will be opened for collection of Bid Amount from Escrow Accounts and ASBA Accq
on the Designated Date, in this case

Qualified Institutional Buyers
QIBs

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI
Regulations.

Qualified Foreign Investors
QFls

Non-resident investors other than SEBI registered FlIs orasabunts or SEBI register
FVCls who meet 6know your <clientd req

QIB Bidders

QIBs who bid in the Offer

QIB Bid/Offer Closing Date

In the event our Company in consultation with the BRLMs, decide to close Bidding by
one day prior to the Bid/Offer Closing Date, the date one day prior to the Bid/Offer G
Date; otherwise, it shall be the same as the Bid/Offer Closing Date

QIB Category / QIB Portion

The portion of the Net Offer (including the Anchor Investor Portion) being not morg¢
50% of the Net Offer consisting of [0
be available for allocation to QIBs (including Anchor Investors) on a ptiopate basis
including the Anchor Investor Portion (in which allocation to Anchor Investors shall
a discretionary basis, as determined by our Company, in consultation with the BRL
a limit of 60% of the QIB Portion), subject to valid Bidsrmgereceived at or above the Of]

Price or the Anchor Investor Offer Price (for Anchor Investors).

Red Herring Prospectus
RHP

The Red Herring Prospectus dated [ 0]
Section 32 of the Companies Act, 2013 and the provisions of the SEBI ICDR Regu
which will not have complete particulars of the price at which the Equity Sharebke
offered and the size of the Offer, including any addenda or corrigenda thereto.

The Red Herring Prospectus will be filed with the RoC at least three Working Days
the Bid / Offer Opening Date and will become the Prospectus upon filing with the Ro
the Pricing Date

Refund Account

The account opened with the Refund Bank(s), from which refunds, if any, of the w
part of the Bid Amount to the Anchor Investors shall be made.

Refund Bank

The bank(s) which is/are clearing members and registered with SEBI as Banker(g
Offer under the SEBI (Bankers to an Issue) Regulations, 1994 and with whom the
Account (s) will be opened, in this ca

Registered Brokers

The stock brokers registered with Stock Exchange under the Securities and Exchan
of India (Stock Brokers) Regulations, 1992, as amended and admitted as the membh
Stock Exchange having nationwide terminals, other than the Syndicate Memibbe/ang
terminals at any of the Broker Centres and eligible to procure Bids in terms of Circu
CIR/ CFD/14/2012 dated October 4, 2012 and UPI Circulars, issued by SEBI.

Registrar Agreement

The Registrar Agreement dated June 16, 2025 entered into between our Company
Shareholder and the Registrar to the Offer, in relation to the responsibilities and obl
of the Registrar to the Offer pertaining to the Offer.

Registrar and Share Trans
Agents or RTAs

Registrar and Share Transfer Agents registered with SEBI and eligible to procure
the Designated RTA Locations in terms of circular no. CIR/CFD/POLICYCELL/11/
dated November 10, 2015, issued by SEBI and in terms of the UPI Circulars.

Registrar/ Registrar to tl Registrar to the Offer being Cameo Corporate Services Limited. For more informati

Offer Chapter titledfiGeneral Informationi Registrar to the Offed o n 86oa thie Draft
Red Herring Prospectus

Regulations Unless the context specifies something else, this means the SEBI (Issue of Cay

Disclosure Requirement) Regulations, 2018, as amended from time to time.

Revision Form

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Am
their ASBA Form(s) or any previous Revision Form(s), as applicable.

QIB Bidders and Noiinstitutional Bidders are not allowed to withdraw or lower their
(in terms of quantity of Equity Shares or the Bid Amount) at any stage. Individual Bj
bidding in the Individual Investors Portion can revise their Bids duhied@®td/Offer Perioc
and withdraw their Bids until Bid/Offer Closing Date

SEBI SCORES Securities and Exchange Board of India Complaints Redress System, a centraliz
based complaints redressal system launched by SEBI vide circular no. CIR/OIAE
dated December 18, 2014

SME Small and Medium sized Enterprises

10



Term

Description

SME Exchange

SME Platform of BSE Limited i.e. BSE SME

Self-Certified
Bank(s) or SCSB(s)

Syndicats

The banks registered with SEBI, offering services, (i) in relation to ASBA (othe
through UPI Mechanism), where the Bid Amount will be blocked by authorising an §
a list of which is available on the website of SEBI
https://www.sebi.gov.in/sélveb/other/OtherAction.do?doRecognisedFpi=yes&intmld
and updated from time to time and at such other websites as may be prescribed
from time to time, (i) in relation to ASBA (using the UPI Mechanism), a list of whi
available on the websit of SEBI a
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm|
or such other website as may be prescribed by SEBI and updated from time to time

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated Jur
2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019
Bidders applying through UPI Mechanism may apply through the SCSBs and
applicatiors whose name appears on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm
and https:#ww.sebi.gov.iksebiweb/other/OtherAction.do?doRecognisedFpi=yes&
Id=43 and updated from time to time and at such other websites as may be presq
SEBI from time to time

Share Escrow Agent

The Share Escrow Agent appointed purs

Share Escrow Agreement

The agreement dated [O0] entered into

the Share Escrow Agent in connection with the transfer of the Offered Shares by the
Shareholder and credit of such Equity Shares to the demat account of theeAllio|
accordance with the Basis of Allotment.

Specified Locations

In relation to Bids (other than Bids by Anchor Investor) submitted to members
Syndicate, the list of branches of the SCSBs at the Specified Locations or Bidding
where the members of the Syndicate shall accept ASBA Forms from the Biddexitaisle]
on the website of SEBI ahttps://www.sebi.gov.in/sebiweb/other/OtherAction.do
RecognisedFpi=yes&intmld=3&nd updated from time to time

Sponsor Bank

Banker to the Offer which is registered with SEBI under SEBI (Banker to an
Regulations, 1994, as amended, and is eligible to act as a Sponsor Bank in a publiq
terms of the SEBI ICDR Regulations and has been appointed by the Comp
consultation with the BRLM to act as a conduit between the Stock Exchange and N
push the UPI Mandate Request in respect of the UPI Bidders as per the UPI Me
and carry out other responsibilities in terms of the UPI Circulars, in this casgbei[ 9

Stock Exchange

Bombay Stock Exchange Limited or BSE Limited or BSE

Sub-Syndicate Members

The subsyndicate members, if any, appointed by the BRLM and the Syndicate Me
to collect the Bid cum Application Forms and Revision Forms

Syndicate Agreement

Agreement [O8] entered into amongst th
Lead Manager, and the Syndicate Members and the Registrar to the Offer in rel
collection of Bid cum Application Forms by the Syndicate.

Syndicate Members

Intermediaries (other than Book Running Lead Manager) registered with SEBI w
permitted to accept bids, application and place orders with respect to the Offer and ¢
activities as an underwriter namely,

Syndicate or members of tl
Syndicate

Together, the Book Running Lead Manager, and the Syndicate Member(s).

Systemically Important Nof
Banking Financial Company ¢
NBFC-SI

Systemically Important NoBanking Financial Company as defined under Regulg
2(2)(iii) of the SEBI ICDR Regulations.

Transaction Registration Sli
TRS

The slip or document issued by the member(s) of the Syndicate to the Applicant as
registration of the Application.

UPI

Unified Payments Interface, which is an instant payment mechanism, developed by

UPI Bidders

Collectively, individual investors applying as (i) Individual Bidders in the Indivi
Bidders Portion, and (ii) Individuals applying as Nostitutional Bidders with a Bi
Amount of up t o -Institutidral, Porliod and BiddindunderNta
Mechanism through ASBA Form(s) submitted with Syndicate Members, Regi
Brokers, Collecting Depository Participants and Registrar and Share Transfer Agen

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 i
by SEBI, all individual investors applying in public issues where the application am
up to 500,000 wusing UPI Me ¢ h a n i-cum
application form submitted with: (i) a syndicate member, (ii) a stock broker registere
a recognized stock exchange (whose name is mentioned on the website of th
exchange as eligible for such activity), (iii) a depository participant (whose n

mentioned on the website of the stock exchange as eligible for such activity), arij
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https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
http://www.sebi.gov.in/
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?do%20RecognisedFpi=yes&intmId=35
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?do%20RecognisedFpi=yes&intmId=35

Term

Description

registrar to an issue and share transfer agent (whose name is mentioned on the w
the stock exchange as eligible for such activity)

UPI Circulars

SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 ame
by SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1,
SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, S
Circular No. SEBI/HO/CFIDIL2/CIR/P/2019/76 dated June 28, 2019, SEBI Circular
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI Circular
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI Circula
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, RQ02SEBI Circular No
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI Circular
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI Circular
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEB8ircular No.
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45dated April 5, 2022, SEBI Circular Ng
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI Circular
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI Master Circular
SEBI/HO/MIRSD/POD1/P/CIR/2023/70 dated May 17, 2® (to the extent that su
circular pertains to the UPI Mechanism), SEBI Master Circular No. SEBI/HO/CFDB
2/P/CIR/2023/00094 dated June 21, 2023, SEBI Circular
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, and any subsequent ¢
or notifications issued by SEBI in this regard from time to time.

UPI ID

ID created on the UPI for singlgindow mobile payment system developed by the NH

UPI Mandate Request

A request (intimating the UPI Bidders, by way of a notification on thelldRéd mobile
application as disclosed by SCSBs on the website of SEBI and by way of an SMS d
the UPI Bidders to such UPI linked mobile application) to the UPI Bidderg tisenUPI
Mechanism initiated by the Sponsor Bank(s) to authorise blocking of funds equivg
Bid Amount in the relevant ASBA Account through the UPI linked mobile application
the subsequent debit of funds in case of Allotment.

UPI Mechanism

The bidding mechanism that is used by UPI Bidders to make Bids in the Offer in accq
with the UPI Circulars

UPI PIN A password to authenticate a UPI transaction

Underwriter Underwriter to this Offer is [0]

Underwriting Agreement The agreement dated [0] entered into
Selling Shareholder and our Company.

Informationi Under wr i ti ng A @CoftkedmitRed Heaing Pmspectl

Wilful Defaulter or Frauduler
Borrower

A person or an issuer who or which is categorized as a wilful defaulter or a fray
borrower by any bank or financial institution (as defined under the Companies Act,
or consortium thereof, in accordance with the guidelines on wilful defawoltéraudulen
borrowers issued by the Reserve Bank of India, as defined under Regulation 2(1)(ll
SEBI ICDR Regulations

Working Days

Any day, other than the second and fourth Saturdays of each calendar month, Sun
public holidays on which commercial banks in Mumbai are open for business; pr
however, with reference to (a) announcement of Price Band; and (b) Bid/Offed,Rleg|
expression fAiWorking Dayo shall mean a
holidays on which commercial banks in Mumbai are open for business; and (q
reference to the time period between the Bid/ Offer Closing Date and fhg lidtthe
Equity Shares on the Stock Exchange,
days of the Stock Exchange, excluding Sundays and bank holidays , in terms of tl
Circular No. SEBI/HO/CFD/DIL/CIR/P/2016/26 dated January 21, 26h8 SEB
Circular No. SEBI/HO/CFD/DIL/CIR/P/2018/138 dated November 1, 2018, includin
UPI Circulars issued by SEBI.

Explanation for KPI metrics

KPI Explanations
Revenue from Operations Revenue from Operations is used by our management to track the revenue profil
( in Lakhs) business and in turn helps assess the overall financial performance of our Comp
Size of our business.
Growth in  Revenue frorf Revenue Growth informs the management of annual growth rate i.e. Rate at
Operations (%) Companyés revenue are growing on anny
Tot al I ncome Total Income is used to track the total revenue generated by the business includi

income.

Growth in Total Income (%)

Total Income Growth informs the management of annual growth rate i.e. Rate af
Companybds total i ncome are growing orn
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KPI

Explanations

Operating EBITDA
( in Lakhs)

Operating EBITDA provides information regarding the operational efficiency o
business.

Operating EBITDA Margin (%

Operating EBITDA Margin is an indicator of the operational profitability and fina
performance of our business.

Growth in EBITDA (%)

EBITDA Growth means the annual growth rate in EBITDA during the Term determ

Profit After Tax for the year

Profit after tax provides information regarding the overall profitability of the busineg

( in Lakhs)

Net Profit Ratio/PAT Margii PAT Margin is an indicator of the overall profitability and financial performance o
(%) business.

Growth in Net Profit Ratio/PAT PAT Growth means the annual growth rate in PAT during the Term determined
(%)

Return on Equity (ROE) (%) |[RoE provides how efficiently our Comg
Debt To Equity Ratio Debttoequi ty (D/E) ratio is used to eva

Debt Service Coverage Ratio

The debt service coverage ratio is a debt service and profitability ratio used to de|
how easily a company can pay interest and principal on its outstanding debt.

Return on Capital Employe
(ROCE) (%)

ROCE provides how efficiently our Company generates earnings from the
employed in the business.

Current Ratio

It shows management how business can maximize the current assets on its Balar
to satisfy its current debt and other payables.

Net Working Capital Turnove
Ratio

This metric enables us to track the how effectively company is utilizing its working ¢
to generate revenue.

Earnings Per

EPS is calculated as PAT of relevant year divided by Average number of Equity SH

Growth in Earning Per Shal
(%)

Earnings Per Share (EPS) Growth means the annual growth rate in Earning Per Shg
during the Term determined

Net worth

Net worth is a snapshot of financial stability at a given point in time and is useful
assessing financial progress and making informed financial decisions. The formu
Net worth = Total Assefs Total Liabilities.

Technical/Industry Related Terms/Abbreviations

Term Description
AAY Antyodaya Ann Yojna
AC Alternating Current
ACDB Alternating Current Distribution Box
AEs Advanced Economies
AGEL Adani Green Energy Ltd.
Al Artificial Intelligence
ALMM Approved List of Models and Manufacturers
AMC Annual Maintenance Contract

Asset Turnover Ratio

Asset Turnover Ratio is computed as revenue from operations divided by avera
assets. Average total assets refer to average of opening total assets and closing tq

APPC Average Pooled Cost of Power Purchase
ASI Archaeological Survey of India

AT&C Aggregate Technical and Commercial
Aw Tropical wet and dry climate

BSH Hot semiaridclimates

Ayana Ayana Renewable Power Pvt Ltd
BCD Basic Customs Duty

BCG Boston Consulting Group

BESS Battery Energy Storage System
B-O-0 Build Own Operate

BIS Bureau of Indian Standards

BOS Balance of System

BSNL Bharat Sanchar Nigam Limited

BU Billion Units

C&T Construction & Trading

CAD Current Account Deficit

CAGR Compounded Annual Growth Rate
CapEx Capital Expenditures

CEA Central Electricity Authority
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Term Description
CEEW-CEF Council on Energy, Environment and Water's Centre for Energy Finance
CEIG Chief Electrical Inspectorate General
CFA Central Financial Assistance
ckm circuit kilometer
CIP Copenhagen Infrastructure Partners
CO. Carbon Dioxide
CO2/kWhet Kilograms of Carbon Dioxide per net Kilowdttour.
COP26 26" Conference of the Parties to the United Nations Framework Convention on Q
Change
CPI Consumer Price Index
CSP Concentrated Solar Power
CUF Capacity Utilization Ratio
CY Current Year
DC Direct Current

Debt to Equity Ratio

Debt to Equity ratio is computed as debt divided by the total equity

DGCA

Directorate General of Civil Aviation

DIl Domestic Institutional Investors
DISCOM Distribution Companies responsible for electricity distribution to customers
DPIIT Department for Promotion of Industry and Internal Trade

DP Yard Supply

Distribution Panel Yard Supply

DPR

Detailed Project Report

DSCR Debt Service Coverage Ratio

DWC Pipe Double Wall Corrugated Pipe

EA Euro Area

EBITDA Earnings before interest, taxes, depreciation and amortization

EBITDA Margin

EBITDA Margin is the percentage of EBITDA divided by total income

ECR

Electronic Challan Cum Return

EMDEs

Emerging Market and Developing Economies

EPC

Engineering, Procurement and Construction

EPC Contract

An Engineering, Procurement and Construc{ieBRC) contract is a comprehensive pro
delivery model where the contractord
designing (engineering), sourcing (procurement), and building (construction) the
plant, including grid connectivitywithin a specified time and cost.

EPC Developer

An EPC developer focuses on the broader project development process. They ov¢
entire project lifecycle, from conception to completion. This includes identifying p
opportunities, securing financing, negotiating contracts with clients and rggmaianagin
project timelines and budgets, and ensuring that all aspects of the project are cg
successfully.

EPS Electric Power Survey

EPU Economic Policy Uncertainty

EU European Union

EYA Energy yield assessment

FDRE Firm and Dispatchable Renewable Energy

Fls Financial Institutions

Fll Foreign Institutional Investors

FY Financial Year

GBI GeneratiorBased Incentive

GDP Gross Domestic Product

GSS Grid Substation

GVA Gross Value Added

GW Gigawatts

GWp Gigawatt peak

Grid In solar powergrid is the interconnected electricity transmission and distribution net
that solar plants feed power into or draw power from, enabling the exchange of elg
between the solar power source and-esers.

High TRL High Technology Readiness Level

HCL HCL Technologies

HHs Households

HP Horse Power

HFIs High Frequency Indicators

HPCL Hindustan Petroleum Corporation Limited

HVAC systems Heating, Ventilation, and Air Conditioning systems

HVDC High Voltage Direct Current
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Term Description
IBEF India Brand Equity Foundation
ICRA Investment Information and Credit Rating Agency
IGIA Indira Gandhi International Airport
1P Index of Industrial Production
IMD India Meteorological Department
IMF International Monetary Fund
loT Internet of Things
IPP Independent Power Producer
IREDA Indian Renewable Energy Development Agency
IRR Internal Rate of Return
ISO International Organization for Standardization
ISTS Inter-State Transmission System
IT Information Technology
ITeS IT-enabled Services
IVCA-EY Indian Venture and Alternate Capital AssociafioBrnst & Young
KMS Kharif Marketing Season
KV Kilovolt
KW Kilowatt
kWh/m2 kilowatt-hours per square meter
LAC Latin America and the Carribean
Low TRL Low Technology Readiness Level
LFS Load Flow Study
LMT Lakh Metric Tonnes
LT Panel Low Tension panel
MCLR Marginal Cost of the FunBased Lending Rate
MCR Main Control Building
MICE Meetings, Incentives, Conferences, and Exhibitions
MNCs Multinational Companies
MNRE Ministry of New and Renewable Energy
MoA Memorandum of Agreement
MoEF Ministry of Environment and Forests
MoSPI Ministry of Statistics & Programme Implementation
MoU Memorandum of Understanding
MPCs Multi-Purpose Centres
MRT Metering, Relay and Transformer
MSEDCL Maharashtra State Electricity Distribution Company Limited
MSME Micro, Small and Medium Enterprise
MSP Minimum Support Price
MT Metric Ton
MVA Megavoltamperes
MW Mega Watt
MWp Mega Watt Peak
NAPCC National Action Plan on Climate Change
NCEF National Clean Energy Fund
NCS Nodal Connectivity Study
NDC Nationally Determined Contribution
NDHM National Digital Health Mission
NFR Noted For Record
NGT National Green Tribunal
NISE National Institute of Solar Energy
NSM National Solar Mission
NH National Highway
NHPC National Hydroelectric Power Corporation
NTPC National Thermal Power Corporation
NTPC REL National Thermal Power Corporation Renewable Energy Ltd.
OPEC+ Organization of the Petroleum Exporting Countries, including Russia and oth@Ri6G
oil exporters
OpEXx Operational Expenses
O&M Services Operation and Maintenance Services
OSOWOG One Sun One World One Grid
PE Private Equity
PHH Primary Household
PLI Production Linked Incentive Scheme
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Term Description
PM-DevINE Pri me Ministerés DeveHasiRegiennt | niti ati
PMGKAY Pradhan Mantri Garib Kalyan Ann Yojana
PM JANMAN Pradhan Mantri Janjafidivasi Nyaya Maha Abhiyan
PMJDY Pradhan Mantri Jan Dhan Yojana
PM JEVAN Yojana Pradhan Mantri Jaiv IndharVatavaran Anukool Fasal Awashesh Nivaran Yojana
PM-KUSUM Pradhan Mantri Kisan Urja Suraksha Evam Utthaan Mahabhiyan
PMSY Pradhan Mantri Suryodaya Yojana
PM-SGMBY Pradhan Mantri Surya Ghar Muft Bijli Yojana

PM-VISHWAKARMA

Pradhan Mantri Vishwakarma Scheme

PMI

Purchasing Managers' Index

PMKVY

Pradhan Mantri Kaushal Vikas Yojana

PPA

Power Purchase Agreement

Pooling Substation

A point where more than one solar PV project may connect to a common trans
system within a Solar Park prior to their interconnection with the Grid.

PR Performance Ratio

Profit After Tax / PAT Profit after tax means restated profit for the year

PV Photovoltaic

PVTG Particularly Vulnerable Tribal Groups

QoQ QuarteroverQuarter

RE Renewable Energy

REC Group REC Solar Holdings AS

REPP Renewable EnergBased Power Plants

RMS Rabi Marketing Season

RNESL Reliance New Energy Solar Ltd.

ROCE Return on Capital Employed is calculated as Earnings Before Interest and Tax div,
total average equity plus namirrent liabilities (i.e. Net worth + Total Debt+ Deferred
Liabilities).

ROW Right of Way

RPO Renewable Purchase Obligations

RFQ Request for Quotations

RTC RoundTheClock

RTS Roof Top Solar

R&D Research and Development

SCADA Supervisory Control and Data Acquisitions

SCM Supply Chain Management

SECI Solar Energy Corporation of India

S.F. No. Sub division Field Number

SHLS Solar Home Light Systems

SIGHT Strategic Interventions for Green Hydrogen Transition

SH State Highway

SIDBI Small Industries Development Bank of India

SLDC State Load Dispatch Centre

SOP Standard Operating Procedure

SPPD Solar Power Park Developer

Solar Power EPC Project

Solar Power EPC project refers to a turnkey solar power plant project where g
contractor is responsible for the Engineering, Procurement, and Construction of th
solar power systerd delivering a fully functional and gridonnected solar plano the
project owner.

Substation A substation is an electrical facility where the voltage of electricity generated by
plant is stepped up (increased) or stepped down (decreased) using power transfor
then transmitted or distributed through the grid.

T&D Transmission and Distribution

TES Thermal Energy Storage

Total Borrowings Total Borrowings calculated 3dding together current and loteym liabilities.

TANTRANSCO Tamil Nadu Transmission Corporation

TANGEDCO Tamil Nadu Generation and Distribution Corporation Limited

TEDA Tamil Nadu Energy Development Agency

TNERC Tamil Nadu Electricity Regulatory Commission

TNGDCL Tamil Nadu Generation and Distribution Corporation Limited

TNGECL Tamil Nadu Green Energy Corporation Limited

TNPDCL Tamil Nadu Power Distribution Corporation Limited

TPU Trade Policy Uncertainty

TRIPS Trade Related aspects of Intellectual Property Rights
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Term

Description

TS Transformer Stations

TWh Tera Watt Hour

UGC University Grants Commission

USMCA United StateisMexicoi Canada Agreement
UNFCCC United Nations Framework Convention on Climate Change
URET Uniform Renewable Energy Tariff

VAR Value-At-Risk

VC Venture Capital

VCB Vacuum Circuit Breaker

VGF Viability Gap Funding

WEO World Economic Outlook

WUA Water User Associations

YoY YearoverYear

Conventional and General Terms or Abbreviations

Term Description
/Rs./Rupees/INR Indian Rupees
AED Arab Emirates Dirham
AGM Annual General Meeting
AlFs Alternative Investment Funds
ALMM Order Approved Models and Manufacturers of Solar Photovoltaic Modules (Requiremeg
Compulsory Registration) Order, 2019
AS Accounting Standards as issued by the Institute of Chartered Accountants of India
ASBA Applications Supported by Blocked Amount
AY Assessment Year
Air Act The Air (Prevention and Control of Pollution) Act, 1981

Banking Regulation Act

Banking Regulation Act, 1949, as amended

BA

Bachelor of Arts

BSE Bombay Stock Exchange Limited

BIS Act Bureau of Indian Standards Act, 2016

BOCWA The Building and Other Construction W
of Service) Act, 1996

BRLM Book Running Lead Manager

Category | AIF Al Fs who are registered as fACategory
Regulations

Category | FPIs FPls who are registered as fACategory
Regulations

Category Il AlIF Al Fs who are registered as fiCategory
Regulations

Category Il AIF Al Fs who are registered as fiCategory |
Regulations

CAIIB Certified Associate of Indian Institute of Bankers

CAN Confirmation Allocation Note

CCl Competition Commission of India

CDPs Collecting Depository Participants

CDSL Central Depository Services (India) Limited

CEO Chief Executive Officer

CERC Central Electricity Regulatory Commission

CFO Chief Financial Officer

CIN Corporate Identification Number

Child Labour Act The Child Labour (Prohibition and Regulation) Act, 1986

Client ID Client identification number of the B

COVID-19 A public health emergencyof international concern as declaredby the World Health
Organization odanuanB0, 2020,andapandemion March 11,2020

Compulsory Registratio| Solar Photovoltaics Systems, Devices and Components Goods (Requireme

Order Compulsory Registration) Order, 2017

Connectivity and Gener
Network Access to InteBtate]
Transmission Syste

Regulations

The Central Electricity Regulatory Commission (Connectivity and General Network A
to InterState Transmission System) Regulations, 2022

17



Term

Description

CRTAs

Collecting Registrar & Share Transfer Agents

Companies Act, 1956

Companies Act, 1956, along with the relevant rules made thereunder

A
A (

fiCompanies
fiCompanies

Companies Act, 2013, along with the relevant rules made thereunder

Competition Act

The Competition Act, 2002

Copyright Laws

The Copyright Act, 1957 read with the Copyrights Rules, 2013

CLRA The Contract Labour (Regulation and Abolition) Act, 1970

CCI The Competition Commission of India

CGST Act Central Goods and Service Tax Act, 2017

CPSU Central Public Sector Undertakings

CSR Corporate Social Responsibility

D/E Ratio Debti Equity Ratio

Depositories NSDL and CDSL

Depositories Act Depositories Act, 1996

Design Act Design Act, 2000

Design Rules Design Rules, 2001

DIN Director Identification Number

DPIIT Department for Promotion of Industry and Internal Trade, Ministry of Commercg
Industry, Government of Indigeérlier known as the Department of Industrial Policy
Promotion

DP ID Depository Participant Identification

DP/ Depository Participant

Depository participant as defined under the Depositories Act

DGFT

The Director General of Foreign Trade

DRE Policy

Framework for Promotion of Decentralized Renewable Energy Livelihood Applicatio

DSM Regulations

The Central Electricity Regulatory Commission (Deviation Settlement Mechanisn
Related Matters) Regulations, 2024

EC Act The Employeesd Compensation Act, 1923

EBITDA Earnings before interest, taxes, depreciation, and amortisation. EBITDA is calcul
restated profit for the year plus total tax expenses, depreciation and amortisation e
and finance costs

EGM Extraordinary General Meeting

EPA The Environment Pollution Act, 1986

EPFO Employees' Provident Fund Organisation

EPF Act The Employeesd Provident Fund and Mis

EPF Employee Provident Fund

EPS Earnings Per Share

ER Act The Equal Remuneration Act, 1976

ESG Environmental, Social and Governance

ESI Act The Employeesd State Insurance Act,, 1

ESIC Employees State Insurance Corporation

ESOP Employee Stock Option Plan Scheme

ESPS Employee Stock Purchase Scheme

Electricity Act The Electricity Act, 2003

Electricity Rules The Electricity Rules, 2005

FCNR Foreign Currency NotResident

FDI Foreign Direct Investment

FDI Policy Consolidated Foreign Direct Investment Policy notified by the DPIIT through notifig
dated October 15, 2020 effective from October 15, 2020

FEMA Foreign Exchange Management Act, 1999, read with rules and regulations thereund

FEMA Non-debt Instrument
Rules / FEMA NDI Rules

Foreign Exchange Management (Naebt Instruments) Rules, 2019

Financial Year/ Fiscall FY

Unless stated otherwise, the period of 12 months ending March 31 of that particular

FPI(s)

Foreign Portfolio Investors as defined and registered with SEBI under the SEF
Regulations

FPO Farmer Producer Organisations

FTA Foreign Trade (Development and Regulation) Act, 1992

FVCI(s) Foreign venture capital investors as defined and registered with SEBI under the SEE
Regulations

iGol o or fi G g Government of India

iCentral Go vV ¢

Green Energy Open Acce

Rules

The Electricity (Promoting Renewable Energy through Green Energy Open Access
2022
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Term Description
Grid Code The Central Electricity Regulatory Commission (Indian Electricity Grid Code) Regula
2023
GFSR Global Financial Stability Report
GID General Information Document
GST Goods and Services Tax
HUF Hindu Undivided Family
IBC 2016 Insolvency and Bankruptcy Code, 2016
ICAI The Institute of Chartered Accountants of India

ICAIl Guidance Note

Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the
of Chartered Accountants of India

ICSI Institute of Company Secretaries of India

ID Act The Industrial Disputes Act, 1947

IEC ImporterExporter Code

IFSC Indian Financial System Code

IGAAP Indian Generally Accepted Accounting Principles

IGST Act Integrated Goods and Service Tax Act, 2017

lls Individual Investors who applies for minimum application size

T Indian Institute of Technology

IPO Initial Public Offer

IFRS International Financial Reporting Standards issued by the International Accounting S

Board

Ind AS/ Indian Accountin
Standards

Indian Accounting Standards notified under Section 133 of the Companies Act, 20
with the Companies (Indian Accounting Standards) Rules, 2015, as amended

India Republic of India

1B Indian Institute of Bankers

IIF The Institute of Indian Foundrymen

IPD Scheme Integrated Power Development Scheme

IRDAI Insurance Regulatory and Development Authority of India

IRDAI AFIFI Regulations

Insurance Regulatory and Development Authority of India (Actuarial, Financ
Investment Functions of Insurers) Regulations, 2024

ISD Issue Summary Document

IST Indian Standard Time

Income Tax Act The Income Tax Act, 1961

IT Act The Information Technology Act, 2000

IT Rules The Income Tax Rules, 1962

KMP Key Managerial Personnel

KPIs Key Performance Indicators

LEI Legal Entity Identfier

LLP Limited Liability Partnership

ALi sting R e ( Securities and Exchange Board of India (Listing Obligations and Disclosure Require
ASEBI Li st i n ¢Regulations, 2015

MA Master of Arts

MCA The Ministry of Corporate Affairs, Government of India

MD Managing Director

Make in India Renewabl Public Procurement (Preference to Make in India) Order for Renewable Energy Sect

Energy Order

Merchant Banker

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

MICR Magnetic Ink Character Recognition
MIM Multi Investment Manager

MoF Ministry of Finance

MoP Ministry of Power

MoTA Ministry of Tribal Affairs

MNRE Ministry of New and Renewable Energy
MoU Memorandum of Understanding

MSE Micro and Small Enterprises

MSMEs Micro, Small and Medium Enterprises.
MSMED Act Micro, Small and Medium Enterprises Development Act, 2006
MW Act The Minimum Wages Act, 1948

Mutual Fund (s)

Mutual funds registered under the Securities and Exchange Board of India (Mutual
Regulations, 1996

N/A

Not applicable

NACH

National Automated Clearing House
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Term

Description

Measures relating to Safg

Central Electricity Authority (Measures relating to Safety and Electric Supply) Regulg

and Electric Suppl} 2023

Regulations

NBC The National Buiding Code of India, 2016

NECS National Electronic Clearing Service.

NEP National Electricity Plan

NEFT National Electronic Funds Transfer

NBFC Non-Banking Financial Company

NBFC-SI Systemically Important NeBanking Financial Company
NGT National Green Tribunal

NIBs Noni Institutional Bidders

NIF National Investment Fund

Nlls Noni Institutional Investors

NPCI National Payments Corporation of India

NRE Account Non Resident (External) Account

NRIs Individual resident outside India, who is a citizen of India
NRO Account Non-Resident (Ordinary) Account

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

Noise Regulation Rules

The Noise Pollution (Regulation & Control) Rules 2000

ocCB

An entity derecognised through Foreign Exchange Management (Withdrawal of G
Permission to Overseas Corporate Bodies (OCBs)) Regulations, 2003. OCBs are not
to invest in the Offer

OCls Overseas Citizen of India

ODI Offshore Derivative Instruments
OFS Offer for Sale

Patents Act The Patents Act, 1970

Policy The Integrated Energy Policy, 2006

Power Market Regulations

The Central Electricity Regulatory Commission (Power Market) Regulations, 2021

Purchase Obligations

Tamil Nadu Electricity Regulatory Commission (Renewable Energy Purchase Oblig
Regulations, 2023

PCB Pollution Control Board
Pension Fund Regulatory and Development Authority*
PLI Act The Public Liability Insurance Act, 1991
PLI Rules The Public Liability Insurance Rules, 1991
P/E Price/earnings
P/E Ratio Price/earnings ratio
PAN Permanent account number
PoB Act The Payment of Bonus Act, 1965
PFRDA Pension Fund Regulatory and Development Authority
QFls Qualified Foreign Investors
QIBs Qualified Institutional Buyers
Regulation S Regulation S under the U.S. Securities Act
R&D Research & Development
R-APDRP Restructured Accelerated Power Development and Reforms Programme
RBI The Reserve Bank of India
RDPAC R&D Project Appraisal Committee

REiT RTD Programme

Renewable Energy Research and Technology Development Programme

REC Regulations

The Central Electricity Regulatory Commission (Terms and Conditions for recognitia
issuance of Renewable Energy Certificate for Renewable Energy Generation) Reg
2010.

Renewable Energy Bill

Draft National Renewable Energy Bill, 2015

RIB

Registered Investment Banker

RoC Registrar of Companies

RoCE Return on Capital Employed

RoE Return on Equity

RoNW Return on Net Worth

RTA Registrar to the Offer and Share Transfer Agent
RTGS Real Time Gross Settlement

SARS Stock Appreciation Right Scheme

SCRA Securities Contracts (Regulation) Act, 1956
SCRR Securities Contracts (Regulation) Rules, 1957
SCSBs/ SCSB Self-Certified Syndicate Banks
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Term Description
SEBI Securities and Exchange Board of India constituted under the SEBI Act
SEBI Act Securities and Exchange Board of India Act, 1992
SEBI BTl Regulations The Securities and Exchange Board of India (Bankers to an Issue) Regulations, 199
SEBI Depositorie§ The Securities and Exchange Board of India (Depositories and Participants) Regy
Regulations 1996

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investments Funds) Regulation

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2(

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regu
2000

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirg
Regulations, 2018

SEBI Merchant Bankel Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992
Regulations

SEBI Mutual Fund The Securities and Exchange Board of India (Mutual Fund) Regulations, 1996
Regulations

SEBI RTA Regulations

The Securities and Exchange Board of India (Registrar to an Issue and Share T
Regulations, 1993

SEBI SBEB & SH Securities and Exchange Board of India (Share Based Employee Benefits and Swea
Regulations Regulations, 2021

SEBI Stock Broke| The Securities and Exchange Board of India (Stock Brokers anthr®kbrs) Regulation
Regulations 1992

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1
repealed pursuant to the SEBI AIF Regulations

Sharing of InteiState]
Transmission Charges a
Losses Regulations

The Central Electricity Regulatory Commission (Sharing of i&tmte Transmissio
Charges and Losses) Regulations, 2020

State Government

The government of a state in India

State PCB State Pollution Control Board
SERC State Electricity Regulatory Commission
Solar Policy Tamil Nadu Solar Energy Policy, 2019

Standing Orders

The Industrial Employment (Standing Orders) Act, 1946

Stock Exchange/Designat
Stock Exchange

BSE Limited / BSE

SHWW Act The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Re
Act, 2013

STT Securities Transaction Tax

SWOT Strengths, Weakness, Opportunities, Threats

SCRA Securities Contract (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and Tak
Regulations, 2011

Tariff Regulations

The Central Electricity Regulatory Commission (Terms and Conditions for
Determination from Renewable Energy Sources) Regulations, 2020

TAN Taxdeductionaccountnumber

TCS Tax Collected at Source

TDS Tax Deducted at Source

TRIPS Trade Related aspects of Intellectual Property Rights

Trademarks Act The Trade Marks Act, 1999

Borrowings Non-current borrowings including current maturities of rmnrent borrowings
UPI Unified Payments Interface

U.S./JUSA/United States

United States of America, its territories and possessions, any State of the United Stg
the District of Columbia

USD/US$ United States Dollars

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

VCFs Venture Capital Funds as defined in and registered with SEBI under the SEB
Regulations

WACA Weighted Average Cost of Acquisition

Water Act The Water (Prevention and Control of Pollution) Act, 1974

Wilful Defaulter

Wilful Defaulter as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All referencest o Al ndi aid thic DrafttRed Hewming Prospectus are to the Republic of Indiaitand
territories and possessions aaltireferencediereint o Gheefinment 6, fAl ndi an Gover nme
Governmento or the fiState Governmento are to the Govel

I n this Draft Red Herring Prospectus, the terms fiweo,
ANVLO and unless the context otherwise indicates or il

Unless otherwise specified, any time mentioned in this Draft Red Herring Prospectus is in Indian Standard Time
( I8T0o )Unless indicated otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar
yearandreferences to a Fiscal or a Financial Year are to the year ended on March 31, of that calendar year

Unless stated otherwise, all references to page numbers in this Draft Red Herring Prospectus are to the page numbers
of this Draft Red Herring Prospectus.

Financial Data

OQur Companybés financi al year commences on April 1 of
March 31 of that particular calendar year. Unless stated otherwise, all references in this Draft Red Herring
Prospectus to the terms Fiscal or Fiscehivor Financial Year, are to the-a®nth period commencing on April 1

of the immediately preceding calendar year and endiinlylarch 31 of thaparticular calendayear. Unless stated

ot herwise, or the context requimes hotsh®&rwifde Redal Her e fie
calendar year.

Unless stated otherwise or where the context otherwise requires, the financial data in this Draft Red Herring
Prospectus is derived from the Restated Financial Statements.

The restated financial statement of the Company comprises of the restated Balance Sheet as at March 31, 2025,
March 31, 2024 and March 31, 2023, the restated Statement of Profit and Loss , the restated statement of cash flows
for the financial year eted March 31, 2025, March 31, 2024 and March 31, 2023 and the summary statement of
significant accounting policies and other explanatory information and the notes thereto, prepared in terms of the
Section 26 of Part | of Chapter Il of the Companies, 2013, Indian GAAP, and restated in accordance with the

SEBI ICDR Regulations and the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the
Institute of Chartered Accountants of India, as amended. For further informatidhe Seleapters titledRestated

Financial Statementé amMan@gement 6s Discussion and Analysis of |
Operation® on page808and353, respectively.

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 in decimals have been rounded off to the second decimal and all percentage
figures have been roded off to two decimal places.

Unless the context otherwise indicates, any percentage amourdsips as set forth ithe Section/Chapter titled

fiRisk Factor®, AOur Busines® andiManage ment 6 s Di scussion and Analysis
Results of Operatiortson page$6, 192and353, respectively, and elsewhere in this Draft Red Herring Prospectus

have been calculated on the basis of amounts derived from our Restated Financial Statements.

There are significant differences between Indian GAAP, Ind AS, IFRS and U.S. GAAP. Our Company has not
attempted to explain those differences or quantify their impact on the financial data included herein, and the
investors should consult their own advisaegarding such differences and their impact on the financial data.
Accordingly, the degree to which the restated financial statements included in the Draft Red Herring Prospectus
will provide meaningful i nf or mavdladffamiliaritysvithdndianiacceuhtimg d e p e n d
practices. Any reliance by persons not familiar with Indian accounting practices on the financial disclosures
presented in the Draft Red Herring Prospectus should accordingly be limited.
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Currency and Units of Presentation

All references to:

1 ARupeeso or A o0 or Al NRO or fARs. 0 are to lamddi an Rup
T AUSDO or AUS$0 or A$0 are to United States Doll ar,

Our Company has presented alll numeri cal information i
whole numbers where the numbers have been too small to represent in lakhs. One lakh represents 1,00,000.

Figures sourced from thirparty industry sources may be expressed in denominations other than lakhs or may be
rounded off to other than two decimal points in the respective sources, and such figures have been expressed in this
Draft Red Herring Prospectirs such denominations or roundeff to such number of decimal points as provided

in such respective sources.

Exchange Rates

This Draft Red Herring Prospectus contains conversion 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 representation that theserency amounts could have been, or can be converted into Indian Rupees, at any
particular rate or at all.

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

Currency ( Exchange Rate as on *

March 31, 2025 March 31, 2024 March 31, 2023

1 USD 85.58 83.37 82.22

Source:Foreign exchange reference rates as availablgvanw.rbi.org.in/scripts/referenceratearchive.aspx

* Note: If the reference rate is not available on a particular date due to a public holiday, exchange rates of the poekingsiay has been
disclosed. The reference rates are rounded off to two decimal places.

This Draft Red Herring Prospectus may contain conversions of certain US Dollar and other currency amounts into

Indian Rupees that have been presented solely to comply with the requirements of the SEBI ICDR Regulations.
Such conversion shouttbt be construed as a representation that such currency amounts could have been, or can be
converted into Indian Rupees at any particular rate or at all.

Industry and Market Data

Unless stated otherwise, the industry and market data and forecasts used throughout this Draft Red Herring
Prospectus has been obtained from World Economic Ouytlatdrnational Monetary Fund (IMF), India Brand

Equity Foundation (IBEF), industry sources as well as Government Publications. Industry sources as well as
Government Publications generally state that the information contained in those publications hatstdired

from sources believed to be reliable but that their accuracy and completermestgairanteed, and their reliability

cannot be assured. Although, we believe that the industry and market data used in this Draft Red Herring Prospectus
is reliable, neither we nor the Book Running Lead Manager nor any of their respective affiliatesorsathve
prepared or verified it independently. Actual results and future events could differ materially from such forecasts,
estimates, predictions, or such statements. Although the industry and market data used in this Draft Red Herring
Prospectus iseliable, industry sources and publications may base their information on estimates and assumptions
that may prove to be incorrect. Further, industry sources and publications are also prepared based on information
as of specific dates and may no longecbeent or reflect current trends.

The extent to which the market and industry data used in this Draft Red Herring Prospectus is meaningful depends
on the readerés familiarity with and understanding of
standard data gathering medlodogies in the industry in which the business of our Company is conducted, and
methodologies and assumptions may vary widely among different industry sources. Accordingly, investment
decisions should not be based solely on such information.
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In accordance with the SEBI ICDR Regulations, the Chapter filBasis for Offer Pricé on pagel39 of this

Draft Red Herring Prospectus includes information relating to our peer group entities. Such information has been
derived from publicly available sources, and neither we, nor the BRLM has independently verified such information.
Such data involvessks, uncertainties and numerous assumptions and is subject to change based on various factors,
including those discussed in the Section titfiisk Factor® beginning on pag&6 of this Draft Red Herring
Prospectus.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prlocpkicngisstcoaimdé mé mtssa@.er Alali ns thd t
Draft Red Herring Prospectus that ar d omnkti ngt astt @armhemteq t (
statements regarding oarpected financial condition and results of operations, business, plans and prospects are
ifor-waoki ng st at e melookisg®tatenErtsegenerally cam bve adendfied by words or phrases

such as fAaimo, fianti cimpatted, Mibretldrrdde,0, iiliiekkeley ttdoq o ,f efs:
Aipl ano, iprojecto, Aiproposeodo Awill o, Awi l | continueo,

Similarly, statements that describe our expected financial condition, resud{serdtions, business, prospects,
strategies, objectives, plans or goals are also forleaking statements. All forwartboking statements whether

made by us or any third parties in this Draft Red Herring Prospectus are based on our current plates, estima
presumptions and expectations and are subject to risks, uncertainties and assumptions about us that could cause
actual results to differ materially from those contemplated by the relevant felvekidg statement, including but

not limited to, regulory changes pertaining to the retail industry and our ability to respond to them, our ability to
successfully implement our strategy, our growth and expansion, technological changes, our exposure to market
risks, general economic and political conditioims|ndia and globally, which have an impact on our business
activities or investments, the monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in
interest rates, foreign exchange rates, equity prices or other ratesest, thie performance of the financial markets

in India and globally, changes in domestic laws, regulations and taxes and changes in competition in the solar
industry, incidence of natural calamities and/or acts of violence. Important factors that ceeldciaal results to

differ materially from our expectations include, but are not limited to, the following:

a Changes in laws and regulations relating to the sectors/ areas in which we operate and failure to obtain
any applicable approvals, licenses, registrations and permits in a timely manner;

u Loss of certain key customers, from whom we derive a significant portion of our revenues.

a Loss of our key suppliers, shortfall in the supply of our raw materials, or an increase in our raw material
costs and other input costs.

u Disruption in the stock market in India or Globally.

a A decrease in the demand for solar power projects on account of a decrease in the demand for electricity,
due to the emergence of more efficient or @fftctive alternatives

a Increased competition in industries/sector in which we operate;

a Our ability to manage our working capital cycles and generate sufficient cash flows to satisfy any
additional working capital requirements.

a Legal uncertainties and defects in our acquisition of Project Sites and in relation to our ability to fulfil
our contractual obligations.

a Our ability to expand our geographical area of operations.
u Our ability to attract and retain qualified personnel.
a Unanticipated increases in costs and/or failure to renew Operation and Maintenance/Annual Maintenance

Contracts (forming part of P.Os/scope of services).

u Our ability to respond to new innovations in our industry

a Our limited operating history, which may make it difficult to evaluate our past performance and
prospects.

u Our revenues are highly dependent on our operations in the geographical region of the State of Tamil

Nadu. Any adverse development affecting our operations in this region could have an adverse impact on
our business, financial condition and results of apens

a We are exposed to risks associated with time and cost overruns, delays ezstimiations of our costs
of construction, which may affect the economic viability of our renewable energy projects.
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u Orders in our 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 effect on our business,
results of operations and financial condition.

a We have in the past entered into a number of relze
related party transactions in the future on an ar
could not have achiesedhmbranfaevbuonbl eattenoms béer
parties.

For further discussion of factors that could cause the actual results to differ from the expectatiths, see
Section/Chapter titlediRisk Factor®, fiOur Busines® and iManagement 6 s Di scussion ar
Financial Condition and Results of Operatio®son pages36, 192and353, respectively. By their nature, certain

market risk disclosures are only estimates and could be materially different from what actually occurs in the future.

As a result, actual future gains or losses could materially differ fhase that have been estimated and are not a
guarantee of future performance.

Forwardlooking statements reflect current views as of the date of this Draft Red Herring Prospectus and are not a
guarantee of future performance. There can be no assurance to investors that the expectations reflected in these
forward-looking statements i prove to be correct. Given these uncertainties, investors are cautioned not to place
undue reliance on such forwalabking statements and not to regard such statements to be a guarantee of our future
performance.

These statements are based on our management 6s belief
available information. Although we believe the assumptions upon which these fdookinth statements are based

on are reasonable, any of thesaiagstions could prove to be inaccurate and the ford@lling statements based

on these assumptions could be incorrect. Given these uncertainties, investors are cautioned not to place undue
reliance on such forwasboking statements and not to regard sstettements as a guarantee of future performance.
Neither our Company, the Selling Shareholder, our Promoters, our Directd&lthd nor any of their respective

affiliates have any obligation to update or otherwise revise any statements reflecting circumstances arising after the
date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions de& not com
fruition. In accordance with the requirements of SEBI, our Company and the Selling Shareholder shall ensure that
investors in India are informed of material developments from the date of the Draft Red Herring Prospectus until
the time of the grant of listing and trading permission by the Stock Exchange for the Offer. Further, the Selling
Shareholder shall ensure thatésvtors in India are informed of material developments in relation to the statements
and undertakings specifically made or confirmed by the Selling Shareholder in the Red Herring Prospectus and the
Prospectus until the time of the grant of listing and trggiermission by the Stock Exchanges for this Offer.
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SECTION II: SUMMARY OF THE OFFER DOCUMENT

This section is a general summary of certain disclosures included in this Draft Red Herring Prospectus and is not
exhaustive, nor does it purport to contain a summary of all the disclosures in this Draft Red Herring Prospectus or

all details relevant to mrspective investors.his 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, including

the sections / chapters titlFdRi s k Fa©OuwBwrsd qfelssdustry, iCaei viaédwdBThactur e
Of f d&irTcthe Obj ect siRdsttdtee dOf Fiemramiual PIFtoantoeg mentasngd Pr omot
AOof fer StOQutstuamdi ng Litigati omnddabdDdsbat pti ah Dév EDQapmy
Terms of the Ar theginhiegon ab fage® s192) 155 86t 74,411, 808, 298, 444, 394 and
492respectively of this Draft Red Herring Prospectus.

Primary business of our Company

We are an I1SO 9001:2015 certified company specializing inteead solar power solutions, including the
development of solar parks, EPC of Solar PV Plants, and 110/33kV pooling substations with grid integration. As

both EPC contractor and Independent BoRroducer, we deliver sustainable energy throughtemg PPAs with

renowned MNCs. Our expertise spans land procurement, site assessment, solar resource mappingn8adA
infrastructure, comprehensive O&M services, and centralized control syistemssiring optimal performance and

minimal environmental impact. With a strong focus on innovation, quality, and regulatory compliance, we help
clients meet their energy and environmental goals seamlessly through efficient, reliable, ané&atyirenewiale

energy infrastructure, positioning ourselves as a key

For further details, please refer to the chapter titlédu r B u Isegirmiagsos gag&92of this Draft Red Herring
Prospectus.

Industry in which our Company operates

The sol ar EPC industry in India has experienced r ema
decreasing costs, andpgovesnmématy supparcti al EPGl ®@oinn en
energy and conomdbujtomgney tdhwamdeas i sustrasnianbgl ec hdael vl eel nog
related to |l and acquisition, financing and skil!/ dev
trajectory. As blrmdiea scod matrir reledaftugtitar v el Islolpad ay a vit al
the nation into a greener and more environmentally col

(Soulmtcteps: / / renewabl ewatt g leonida /-0 @80/ €8 a2r 74 entp d)a a 4

For further details, please refer to the chapter tiil€dlu r | nhaginsingrory pag&55of this Draft Red Herring
Prospectus.

Promoters

Our Promoters are MEzhil Govindasamy, Mr. Eazil Sudharman, Mr. E&dthyanthan, Mrs. Sivabagyam and
Mrs. Kathirvel Nanjappan Shivanthika Sudharshani.

Offer Size

Offer of Equity Shares® Upto43,60200Equi ty Shar es oeachforcas

Present offer of equity shares by ¢at an Of fer Price of [ 6] pe

Compan{p of [ 6] per Equity Share) al

Which comprises:

Fresh Offer Fresh Offer of upto 41,4000Equi ty Shares
10feach at an Offer Price of
premium of [ 0] per Equity |

Offer for Sale Offer for Sale of upt0 2,2020Equi ty Shares
10each at a price of [ 0]
premium of [ 0] per Equity |

Out of which:
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Market Maker Reservation Portion

Not
at
of

Bbhr es odachfoacas
an Of fer Price of [ 6] pe
[ 6] per Equity Share) a|

|l esEquhamn

Net Offer to the Public

Not
cas
pr e

more than *pd] fEgei tv-ywdciBfle
at an Offer Price of

um of [ 6 Jaggregating Epdoll Oldkls |

h
mi

Of which

A. Allocation to Qualified Institutiong

Buyers

Not
at
of

mo r eEqtuhiatny [Sdhlar e s oehch forecas
an Offer Price of [ 6] pe
[ 6] per Equity Share) a|

of which:

(i) Anchor Investor Portion

o- BacH far cash ave
0] per Equ
hare) agagr |

O C

(i) Net QIB Portion (assuming the Anch
Investor Portion is fully subscribed)

o kach far cash av ¢
0] per Equ
hare) aggr.

O C
— .o =5
O« = —+|O¢ = —

of which:

(a) Available for allocation to Mutu
Fund only (5% of the Net QIB Portior

o- Bach far cash at ¢
0] per Equ
hare) aggr.|

O C
1 @

(b) BalanceQIB portion for all QIBs
including Mutual Funds

o kaclf fer cash ave
] per Equ
are) aggr.|

O C
— .o — =5

O« —h —|O¢ = ~+

B. Allocation to NonlInstitutional Investors

e s odachfoacas
of [ 6] pe
aggr ¢

Not less thath
at an
of 0] [pe

K - o o

of which:

(a) Onethird of the portion available t
norrinstitutional investors
reserved for allocation to Investq
with application size of more thg
two lots and up to such Ig
equi valent to n
Lakhs

Not less thaf  6H
at an Of
of [ 0]

ty Shar es eodachfoacas
Price of [ 6] pce

qui
fer
per Equity Share) af

(b) Two-third of the portion availabl
to  noninstitutional investorg
reserved for allocation to Investq
with applicatig

10.00 Lakhs

ty Shar es eodachfoacas
Price of [ 6] pe
Equity Share) ai

Not less thaifi 0
at an Of

qgui
fer
of [ 0] per

C. Allocation to Individual Investors Portiq

Notlessthafh 6GEqui ty Shar es eodachfoacas
at an Of fée&lr Per cequwifty [Shar e
of [ 6] per Equity Share) a|

Pre and postOffer Equity Shares

Equity Shares outstanding prior to the O
(as on the date of this Draft Red Herr
Prospectus)

1,17,00,00Equity Share@ f f ace wa@athue of

Equity Shares outstanding after the Offer

Upto[ OHquity Share@ f f ace wva@athue of

Use of Net Proceeds of the Offer

For detalls, please refer to the Chapter tifi€djects of the Offed
beginning on pagé11 of this Draft Red Herring Prospectus |
information about the use of the Net Proceeds.

*Subject to finalisation of the Basis of Allotment. Number of shares may need to be adjusted for Lot Size upon detefrOifiati®nice.

#  Assuming full allotment

@) The Offer is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time
our Company in terms of Regulation of 229(2) and Regulation 253(1),
253 (2) of SEBI ICDR Regulations read withHé&ri9(2)(b)(i) of SCRR wherein not less than 25% of the post

to time. This Offer is being made by

issue paid up equity share capital of our Company are being issued to the public for subscription.
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@ The Present Offer has been authorised by our Board pursuant to a resolution passed at its meeting held on
May 15, 2025 and by our Shareholders pursuant to their special resolution passed under Section 62(1)(c) of
the Companies Act, 2013 at an Extra Ordin&eneral Meeting of the Shareholders dated May 20, 2025.

For further details, please refer to the chapter tiielih e  Mégin@ng 6n pagé4 of this Draft Red Herring

Prospectus.

Objects of the Offer

Our Company proposes to utilise the Net Proceeds towards funding the following objects:

Particulars Amount (
i) To finance setting up a 7 MW Grid connectedsolar PV Power Projecton 3,248.40
ABuil d Own -GQ) dasiaat BoomalgilBindu Villagand Veppampatt

Village, Theni Taluk, Theni District, Tamil Nadu, India.

i) Fundingincremental working capitabquirement®f our Company 6,800.23
iiilGeneral corporate purposés [ 0]
iv) To meet Offer expenses [ 0]
Total [ 0]

*To be finalisedipon determination of the Issue Price and updated in the Prospectus prior to filing with

utilised for general corporate purposes

—

shall

not

he RoC. The amount

exceed

whichever is lower in accdance with Regulation 230(2) of the SEBI ICDR Regulation, 2018 read along with SEBI ICDR

Regulation (Amendment) Regulations, 2025.

For further details, see chapter titl@@®bjects of the Offad beginning on pagé11 of the Draft Red Herring

Prospectus.

Pre-Offer Shareholding of Promoters, Promoter Group and Promoter Selling Shareholdeas a percentage

of our paid-up Equity Share capital

5 = ; -
Sr. No. Category of Shareholders No. of Equity Shares 0 Gif Il e Oﬁg;;?;? VT2 =gUEy SHiElrs
A. Promoters
1. Ezhil Govindasamy 28,90,992 24.71
2. Eazil Sathyanthan 30,27,024 25.87
3. Eazil Sudharman 30,53,258 26.10
4. Kathirvel Nanjappan Shivanthiki 2,600 0.02
Sudharshani
Total (A) 89,73,874 76.70
B. Promoter Group
5. Riya Sreenithy RS 2,600 0.02
Total (B) 2,600 0.02
C. Promoter Selling Shareholder
7. Sivabagyam 27,20,926 23.26
Total (C) 27,20,926 23.26
Total (A+B+C) 1,16,97,400 99.98%
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Aggregate PreOffer and PostOffer Shareholding of Promoters, Promoter Group, additional top 10

shareholders:

The aggregate pr®ffer shareholding of our Promoters, our Promoter Group and the additional top 10 Shareholders

as a percentage of the gbdfer paid- up Equity Share capital of our Company is set out below:

Sl. Name of Pre-Offer PostOffer Shareholding at Allotment ©)
No. | Shareholders| Number Percentage | At the lower end of the | Atthe upper end of the
of Equity | of total pre T price band price band
Shares® | Offer paid Number | Shareholding | Number | Shareholding
up Equity | of Equity (in %) @ of (in %) @
Share Shares®? Equity
capital on a Shares®
fully diluted
basis®
A Promoters
1. | Ezhil 24.71 [ 0] [ 0] [ 6] [ 6]
Govindasamy 28,90,992
2. | Eazil 25.87 [ 0] [ 0] [ 6] [ 0]
Sathyanthan 30,27,024
3. | Eazil 26.10 [ 0] [ 0] [ 0] [ 0]
Sudharman 30,53,258
4. Sivabagyam 23.26 [ 0] [ 0] [ 6] [ 0]
27,20,926
5. | Kathirvel 2,600 0.02 [ 6] [ 6] [ 6] [ 6]
Nanjappan
Shivanthika
Sudharshani
Total i A 1,16,94,800 99.96 [ 6] [ 6] [ 8] [ 6]
B Promoter Group
1. Riya Sreenithy 2,600 0.02 [ 0] [ 0] [ 6] [ 0]
R S®
Total i B 2,600 0.02 [ 6] [ 6] [ 6] [ 8]
Cc Top 10 Shareholders (other than A & B above)
1. Naveen 2,600 0.02 [ 0] [ 0] [ 0] [ 0]
Total i C 2,600 0.02 [ 6] [ 6] [ 6] [ 6]
D | Grand Total | 1,17,00,000 100.00 [ 6] [ 6] [ 6] [ 6]
(A+B+C)

® The Promoter Group shareholder is Riya Sreenithy R S .

@ The Company has not issued any convertible instruments like warrants, debentures, etc. since its incorporation anddversvareble
instruments as on the date of the Draft Red Herring Prospectus. This includes all exercised options, ang amaegtréansfers by existing

shareholders post the pissue and price band advertisement until the date of Draft Red Herring Prospectus

G®Based on

Il ssue

Price of

Summary of Restated Financial Statements

[ 0]

and

subject

to finalization

The following information has been derived from the Restated Financial Statements:

(in lakhs except per share data)

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Equity Share Capital 1,170.00 45.00 34.40
Net Worth?” 2,468.01 912.58 217.34
Total Revenué 15,798.42 11,149.99 6,478.79
Profit / (Loss) After Tax 1,555.43 619.98 141.77
Earnings per Share

(Basic and Dilutedf @) 13.29 6.76 1.59
Net Asset Value per Equity Share ™ ) 21.10 202.80 63.18
Total Borrowings' 1,329.27 939.92 273.96
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#Net Worth = Restated Equity Share Capital plus Reserves and Surplus

% Total Revenue = Restated Revenue from operations plus Restated Other Income

@ Earnings per share (Basic & diluted) = Restated profit for the period divided by Restated weighted average
number of Equity Shares outstanding during the period

*Net Asset Value per Equity Share = Restated Net worth divided by Restated weighted average Number of Equity
Shares outstanding during the period

Total Borrowings = Restated Lofiterm Borrowings plus Restated Shderm Borrowings

For further details, please see Chapter tiiRdstated=inancial Statemente beginningon page308of this Draft
Red Herring Prospectus.

Qualifications of the Auditors which have not been given effect to in the Restated Financial Statements

Our Statutory Auditors have not made any qualifications in the examination repberaceno effect is required
to be given in the Restated Financial Statement.

Summary of Outstanding Litigation
A summary of outstanding litigation and proceedings involving our Company, our Promoters, our Djotic&ars

than Promoters), our Key Managerial Personnel & Senior Management Perstuipstjiaries and Group
Companies as on the date of this Draft Red Herring Prospectus, is provided below:

Name of the| Criminal Tax Statutory Disciplinary | Material Aggregate
Entity Proceedings | Procee | or actions by | Civil Amount
dings | Regulatory | the SEBI or | Litigations* | Involved
Proceeding | Stock (in
Exchanges
against our
Promoter
Company

By our Company - - - - - -

Against
Company

our - - - - - -

Directors (other than promoters)

By our Directors - - - - - -

(other than

promoters)

Against the - - - - - -
Directors  (other

than promoters)

Promoters

By our Promoters - - - - - -

Against
Promoters

our - - - - - -

Key Managerial Personnel & Senior Management Personnel

By our Key - - - - - -
Managerial

Personnel &

Senior
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Name of the| Criminal Tax Statutory Disciplinary | Material Aggregate

Entity Proceedings | Procee | or actions by | Civil Amount
dings | Regulatory | the SEBI or | Litigations* | Involved
Proceeding | Stock (in in
Exchanges
against our
Promoter
Management
Personnel
Against our Key - 1.20 - - - 1.20
Managerial
Personnel &
Senior
Management
Personnel

Subsidiaries ***

By our - - - - - -
Subsidiaries

Against our - - - - - -
Subsidiaries

Group Companies ***

By our Group - - - - - -
Companies

Against our Group - - - - - -
Companies

* In accordance with the Materiality Policy.
** To the extent quantifiable.
*** As on the date of the Draft Red Herring Prospectus, our Company does not have any Subsidiary and Group Companies

For further details of the outstanding litigation proceedings, see Chapterfi@lagdtanding Litigation and
Material Developments beginning on pag&94 of this Draft Red Herring Prospectus

Risk Factors

For the details relating to the risk factors, please see sectionfiRiskl Factor® beginning on pag86 of this
Draft Red Herring Prospectus.

Summary of Contingent liabilities

There is no contingent liability for the Financial Years ended on March 31, 2025, March 31, 2024 and March 31,
2023, except the following:

CONTINGENT LIABILITIES AND COMMITMENTS (to the extent notprovided for) (in Rs. Lakhs)

Particulars As at March 3152025 As at 315t March 2024 | Asat 315t March 2023

Contingent Liabilities

Claims against the company not| Nil Nil Nil
Acknowledgedasdebt
Nil Nil
Guarantees Nil
Nil Nil Nil
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Other money for which the company
contingentlyliable

Commitments Nil
Estimatecamounif contractgemainingto

be executeddn capital Nil
Tangibleasset Nil

Intangibleasset

Uncalled liability on sharesand other
investmentartly paid

Othercommitments

1,262.60

Nil

Nil

Nil

Nil

Nil

For further details, please see the Sectiontitlétli na n c i al T Restdted FimaactaliStatemenisNotes
to Restated Financial StatementsNote 28.2i Contingent Liabilities & Commitments“on page333 of this

Draft Red Herring Prospectus.

Summary of Related Party Transactions

A summary of related party transactions in the Fiscals 2025, 2024 and 2023 as pefi A%ld8ed Party
Disclosures, derived from our Restated Financial Statements, is detailed below:

As required under Accounting Standard 18 "Related Party Disclosures™” as notified pursuant to the Companies
(Accounting Standards) Rules, 2021, the following are details of transactions during the year with related parties

of the company as defined in AS.18

RELATED PARTY DISCLOSURESAS PERAS 18

Description of Relationship

Nameof related Parties

Relationship

(A) Enterprise®wnedby Key ManageriaPersonneandDirectors

SiruvaniVentures

ProprietoryConcerrof Managing

Director

(B) Key ManageriaPersonnelandDirectors

Mr. Ezhil Govindasamy

Director

Mr. Eazil Sathyanthan

ManagingDirector

Mr. Eazil Sudharman

Whole-Time DirectorandCEO

Mrs. Kathirvel NanjapparShivanthika
Sudharshani

Director

Mr. Naveen

ChiefFinancialOfficer

Mrs. LakshmiKrishnaKumar

CompanySecretary

(C) Relativesof Key ManageriaPersonnehndDirectors:

Mrs. Sreenithy

Spouseof Mr. Eazil Sathyanthan

Mrs. Sivabagyam

Spousef Mr. Ezhil Govindasamy

NOTE: Relatedparties havebeenidentified by the Management

Transactions during the year

(In Rs.Lakhs)

Amount of Amount of Amount of
Nameof the Related party Nature _Of TransactionAsat| TransactionAsat | Transaction As
Transaction 31stMarch 2025 31stMarch 2024 | at 31stMarch
2023

Mr. Eazil Sudharman Loanrepaid - 4.10 -
Mr. Eazil Sudharman Loantaken - 2.75 -
Director's 28.60 14.40 -

Mr. Eazil Sudharman Remuneration
Mr. Eazil Sathyanthan LoanTaken 4.70 - -
Mr. Eazil Sathyanthan Loanrepaid 4.72 - 31.84
Director's 16.50 6.00 -

Mr. Eazil Sathyanthan Remuneration
Mr. Ezhil Govindasamy Loantaken - - 168.0(
Mr. Ezhil Govindasamy Loanrepaid 10.26 141.00 20.04
Mrs. Sreenithy Salary - 3.00 -
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Mrs. Sivabagyam Commission - 6.50 -
M/s SiruvaniVentures Purchase 83.0 93.24 34.71
Mr. Naveen Salary 5.8
Ms. LakshmiKrishnaKumar Salary 43

Year End Balance
(In Rs.Lakhs)

Nameof the Relatedparty Outstanding as |Outstanding ason| Outstanding ason
on
31.03.2025 31.03.2024 31.03.2023
Loansand advancegaken

Mr. Ezhil Govindasamy 10.26 151.2¢
Mr. Ezhil Sathyanthan 0.02 0.02
Mr. Ezhil Sudharman 1.35
Payable/ (Advances)

SiruvaniVentures -2.52

For further details, please see SectiontifieBi nanci al T Resthted Finaadal StatementsNotes to
Restated Financial StatemenisNote 28.1i Related Party Disclosurestn page333of this Draft Red Herring
Prospectus.

Financing Arrangements

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our
Directors and their relatives have financed the purchase by any other person of the Equity Shares of our Company
(other than in the normal course of theihass of the financing entity) during a period of six months immediately
preceding the date of filing of this Draft Red Herring Prospectus

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

The weighted average price at which the Equity Shares were acquired by our Promoters and the Selling
Shareholder in the one year preceding the date of this Draft Red Herring Prospectus is provided in the table below:

' the one year preceding the date| VVelghted average pice of
Sr. No. Category of Shareholders of this Draft Red Herring acqmsmon(ptier Eqmty )Srlare
Prospectus

A. Promoters

1. Ezhil Govindasamy 27,79,800 0.00

2. Eazil Sathyanthan 29,10,600 0.00

3. Mr. Eazil Sudharman 29,35,825 0.00

4. Mrs. Kathirvel Nanjappar 2,600 8.65

Shivanthika Sudharshani
B. Promoter Selling Shareholder
5. Sivabagyam 26,16,275 0.00

* As certified by Peer Reviewed Statutory Auditors M/s VEKAM & Associates, Chartered Accountants, Tirupur vide certificate
datedJuly 31, 2025

The weighted average cost of acquisition of Equity Shares by our Promoters and Promoter Selling Shareholder have been
calculated by taking into account the amount paid by them to acquire and Shares allotted to them divided by number of shares
acquired dumg the last one year.

Average Cost of Acquisition for the Promoters and Selling Shareholders

The average cost of acquisition per Equity Share held by our Promoters and the Selling Shareholder, as on the
date of this Draft Red Herring Prospectus is provided in the table below:
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S. No. Category of Shareholders Average Cost of Ac(qtijis:;[ion pe)r Ifquity Share
A. Promoters
1. Mr. Ezhil Govindasamy 1.35
2. Mr. Eazil Sathyanthan 1.16
3. Mr. Eazil Sudharman 1.11
4. Mr. Kathirvel Nanjapparshivanthika Sudharshani 8.65
B. Promoter Selling Shareholder
5. Mrs. Sivabagyam 1.38

* As certified by Peer Reviewed Statutory Auditors M/s VEKAM & Associates, Chartered Accountants, Tirupur vide certificate

datedJuly 31, 2025

*The average cost of acquisition of Equity Shares by our Promoter and Promoter Selling Shareholder has been calculated by
taking into account the amount paid by them, by way of fresh issuance or acquisition of the Equity Shares less amaunt receive
by thermfor the sale of Equity Shares through transfer, if any and the net cost of acquisition has been divided by total number

of shares held as on date of the Draft Red Herring Prospectus.

Details of pre-IPO Placement

Our Company does not contemplate any issuance or placement of Equity fBrartse date of this Draft Red
Herring Prospectus till the listing of the Equity Shares.

Issue of Equity Shares for consideration other than cash in the last one year

Except as set out belowur Company has not issued any Equity Shéresonsideration other than cash in the
one year preceding the date of this Draft Red Herring Prospectus

Date of | Number of | Face Issue | Reasons Benefits Name of Allottee No. of Shares
Allotment Equity Value | Price | for accrued to Allotted
Shares Allotment our
Company
February 1,12,50,000 10/ Nil Bonus Capitalisation Ezhil Govindasamy| 27,79,800
04, 2025 Issue in of Reserves Eazil Sathyanthan | 29,10,600
theratioof | & surplus Eazil Sudharman | 29,35,825
25:1* Sivabagyam 26,16,275
Kathirvel 2,500
Nanjappan
Shivanthika
Sudharshani
Riya Sreenithy R S | 2,500
Naveen 2,500
Total 1,12,50,000

*The aforementioned Bonus allotment has been made by capitalizing Free Reserve and Security Premium account of the €ompany an

part of revaluation reserve has been utilized for the purpose.

Split / Consolidation of Equity Shares in the last one year

Our Company has not undertaken a split or consolidation of the Equity $th#nesone (1) year preceding the
date of this Draft Red Herring Prospectus

Exemption from complying with any provisions of securities laws, if any, granted by SEBI

Our Company has not applied for or received any exemptions from SEBI from complying with any provisions of

securities laws, as on the date of this Draft Red Herring Prospectus
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SECTION I 1T RISK FACTORS

An investment in Equity Shares involves a high degree of risk. You should carefully consider all the information in

this Draft Red Herring Prospectus, including the risks and uncertainties described below, before making an
investment in our Equity Shar@%e risks described below are not the only ones relevant to us or our Equity Shares,

the industry and segments in which we operate or to India. Additional risks and uncertainties, not presently known

to us or that we currently deem immaterial may also immpar business, results of operations, financial condition

and cash flows. If any of the following risks, or other risks that are not currently known or are currently deemed
immaterial, actually occur, our business, results of operations, financial ¢on@ihd cash flows could suffer, the

trading price of our Equity Shares could decline, and you may lose all or part of your investment. To obtain a
complete understanding of our Company and our business, prospective investors should read this section in
conjunction with the Section / Chapterstititd ndustry Overvi ewo, fAiOur Businesso
and Policieso, fiManagement 6s Discussion and Analysis
fiOQut standing Litigatiomnddfkdniateani aldeginDiegoeypgagemohEbot s o

192 241, 353, 394 and 308 respectively, "as well as the financial, statistical and other information contained in

this Draft Red Herring Prospectus. In making an investment decision, ptospgvestors must rely on their own
examination of us and our business in terms of the Issue including the merits and risks involved. You should consult
your tax, financial and legal advisors about the particular consequences to you of an investowenEquity

Shares Prospective investors should pay particular attention to the fact that our Company is incorporated under

the laws of India and is therefore subject to a legal and regulatory environment that may differ in certain respects
from that of otler countries.

The risk factors set forth below are not exhaustive and do not purport to 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. Thisd®n addresses general risks associated with the industry in which we operate and specific
risks associated with our Company. This Draft Red Herring Prospectus also contains forward looking statements
that involve risks and uncertainties. We have desdribe risks and uncertainties that our management believes

are material, but these risks and uncertainties may not be the only ones we face. Additional risks and uncertainties,
including those we are not aware of or deem immaterial, may also result meded revenues, increased expenses

or other events that could result in a decline in the value of our Equity Shares. In making an investment decision,
prospective investors must rely on their own examination of our Company and the Issue, includingghendheri

risks involved. Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify
the financial or other implications of any of the risks described in this section.

Investors are advised to read the risk factors carefully before taking an investment decision in this Offer Investors
should not invest in this Offer unless they are prepared to accept the risk of losing all or part of their investment,
and they should cault their tax, financial and legal advisors about the particular consequences to you of an
investment in the Equity Shares.

To obtain a better understanding of our business, you should read this section in conjunction with other chapters

of this Draft Red Herring Prospectus, including the chapterstiledur Busi ness o, iManagemen
and Analysis of Financi al Condi ti on andidR eRsetsautl etds Foifn aOpc
St at e wrepage nogl92, 353, 155and308, respectively of this Draft Red Herring Prospectus, together with

all other financial information contained in this Draft Red HerriRgospectus. Our actual results could differ

materially from those anticipated in thefeward-looking statements as a result of certain factors, including the
considerations described below and elsewhere in this Draft Red Herring Prospectus.

I n this section, unl ess the context otherwise require
reference to Natrinai Ventures Limited. Unless otherwise stated, the financial data in this chapter is derived from

our Restated Financial Statemts for the financial year ended March 31, 2025, March 31, 2024 and March 31,

2023 as included in the Section titlddFi nanci al dnnphge maB@8tof teisn Mraft Red Herring

Prospectus.

Materiality:

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

1. Some risks may have material impact quantitatively;
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2. Some risks may have material impact qualitatively instead of quantitatively.

3. Some risks may not be material individually but may be found material collectively.

4. Some risks may not be material at present but may be having material impact in future
Classification of Risk Factors:

The risk factors are classified as under for the sake of better clarity and increased understanding:

/ Business Related Risk

Issue Related Risk

Internal Risk

Industry Related Risk

External Risk

Others

INTERNAL RISK FACTORS:

Business Related Risk:

1. Our business is substantially dependent on certain key customers, from whom we derive a significant
portion of our revenues. The loss of any significant customer may have a material and adverse effect on
our business and results of operations.

Our business relies heavily on a small number of key customers who generate a substantial portion of our revenue.
This concentration poses a risk, as the loss of any significant customer could negatively impact our financial stability
and operational redsl If a major customer were to reduce their business with us or switch to another provider, it
could lead to a decline in cash flow, making it challenging to cover operating costs and maintain profitability. This
dependency limits our flexibility and ineases our exposure to shifts in individual customer needs or financial
situations, making it a critical area of potential riskr instance, if a significant customer experiences a downturn

in their business or decides to switch to an alternative energy provider, it could reduce our revenue and affect our
overall financial performance.

While we generally enjoy longtanding relationships with our clients, we typically do not operate undetdéamg
contractual arrangements. As such, our ability to sustain current business volumes is influenced by the continued
strength of these relationips. Although we do not foresee any immediate challenges in retaining our existing
clients or business, factors such as changes in market conditions, shifts in customer preferences, increased
competition, or any decline in the quality of our servicesapotentially impact client retention and future business
volumes. While we remain focused on maintaining service excellence and diversifying our client base, there can be
no assurance that past levels of business will be maintained or that new, coniyngatild longterm contracts

will besecured.

At present, we derive most of our revenues from the orders received from the limited or prime customers. In the
Financial Year ended March 31, 2025, March 31, 2024 and March 31, 2023 as per restated financial statement, the
contributions of our top 1, top 3, top 5 and top 10 customers are as follows
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(Amount Rs. In Lakhs)

For the Financial For the Financial For Financial
Year ended on Year ended on Year ended on
Particulars March 31, 2025 March 31, 2024 March 31, 2023
Amount OS/oa?efs Amount ;/oa?efs Amount OS/OaIOJs
Top 1 2,367.40 15.00 3,376.22 30.35 | 2,623.78| 40.54
Top 3 4,673.82 29.61 5,959.84 53.57 | 4,552.52| 70.34
Top 5 6,627.54 41.99 7,125.07 64.04 | 5,491.65| 84.85
Top 10 10,283.39| 65.15 9,524.89 85.61 | 6,463.03| 99.85

However, we are actively diversifying our customer base by expanding our marketing and sales outreach across
multiple industries and regions. This approach aims to reduce our reliance on few customers, strengthening our
overall resilience. Additionally, ware working to build stronger, lortgrm relationships with current customers
through highquality service and by offering tailored solutions to foster loyalty. By broadening our portfolio and
enhancing customer engagement, we aim to establish a stabiteieebase that is less susceptible to disruptions,
ensuring sustained growth and financial stability.

2. We are dependent on our Top 10 suppliers for uninterrupted supply of Ré&aterials. Any shortfall in the
supply of our raw materials, or an increase in our raw material costs and other input costs, may adversely
affect the pricing and supply of our servisewith subsequently having an adverse effect on the business,
results of operations and financial conditions of our company.

Our companyds operati ons r-effective bupply ofirdwynaterials fram auotopsl0 st ent
suppliers.

OQur Companyds operations are signi f ieffeativet supply af eepwendent
materials and components, particularly from our top 10 suppliers. We generally source these materials through
purchase orders rather than letegm sipply agreements, which may expose us to supiply uncertainties. While

we have maintained stable relationships with our suppliers and have not encountered any material disruptions in the
past three financial years, there can be no assurance thatrsuchstances will continue in the future.

As our business grows, some of our current suppliers, especially smaller vendors, may be unable to meet our
increasing requirements. In such cases, we may need to identify and qualify alternate suppliers, which could result
in additional costs and delayzarticularly in new markets. Furthermore, our reliance on a concentrated group of
suppliers increases our exposure to operational risks such as supply chain disruptions caused by logistical issues,
regulatory changes, or supphgide constraints.

In addition, fluctuations in raw material prices due to market volatility or inflationary pressures could lead to
increased input costs, potentially affecting our margins and services pricing. A reduction in our order volumes may
also weaken our negotiagjrposition, leading to less favorable procurement tefus.operations are presently
entirely reliant on supplies sourced from Tamil Nadu, any unforeseen events or disruptions within that region could
significantly impede our business continuity.

Although we strive to diversify our sourcing and maintain strong supplier relationships, any delays, price increases,
or inability to secure adequate supply could adversely affect our operations, profitability, and fic@mditébn.
Thecontributions of our top 1, top 3, top 5 and top 10 suppliers are as follows:

(Amount Rs. In Lakhs)
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For the Financial For the Financial For Financial Year
Period ended on Year ended on ended on March 31,
Particllars March 31, 2025 March 31, 2024 2023
% of % of % of
ALl Purchase oLt Purchase e Purchase
Top 1 2,066.44| 21.64 1,149.04( 13.26 1,661.55( 35.65
Top 3 3,834.26| 40.15 3,087.00] 35.63 2,391.28| 51.31
Top 5 4,835.50( 50.63 4,427.43| 51.11 2,934.63| 62.97
Top 10 6,639.68| 69.52 6,161.31| 71.12 4,025.30| 86.38

*As certified by the Peer Reviewed Statutory Auditor M/s VEKAM & Associates, Chartered Accountants, Tirupur vide chtdothdy
31, 2025.

We are working to diversify our supplier base to reduce dependency on any single supplier or group of suppliers,
thereby enhancing supply chain resilience. We are also strategically plan to build partnerships with multiple
suppliers across different reg®imo ensure a more stable and geographically diversified supply chain. Through
these strategies, we aim to maintain a steady flow of raw materials at predictable prices, safeguarding our production
stability and protecting our financial health against vedeen supply chain disruptions.

3. Our business requires us to obtain and renew certain registrations, licenses and permits from government
and regulatory authorities and the failure to obtain and renew rmon-receiptof them in a timely manner
may adversely affect our business operations.

We require several statutory and regulatory permits, licenses. registrations and approvals to operate our business.
Some of our permits, licenses and approvals are subject to several conditions and we cannot provide any assurance
that we will be able to edinuously meet such conditions or be able to prove compliance with such conditions to

the statutory authorities, which may lead to the cancellation, revocation or suspension of relevant permits, licenses
or approvals in the event of naompliance or allged norcompliance with any terms or conditions thereof, or
pursuant to any regulatory action may adversely affect our operations and financial strength. While there have been
no such instances of any sh@ause notices in relation to nreompliance with ay permits, licenses. registrations

and approvals, we cannot assure you that that we will not receive any such notices in future.

Further, some of these approvals are granted for fixed period and need renewal from time to time. While we typically
apply for the renewal of any existing regulatory approvals prior to their expiry dates, any failure to renew the
approvals that have expd®r apply for and obtain the required approvals, licenses or permits, or any cancellation,
suspension or revocation of any of the approvals, licenses, or permits that have been or may be issued to us, may
result in the interruption of our operations andynhave a material adverse effect on the business and financial
condition.

The validity of the Award Letter issued for the establishment of a 110/33 kV Pooling Substation, including the
erection of 2 x 50 MVA, 110/33 kV Power Transformers at Poomalaikundu Village, Theni Taluk, Theni District,
along with the associated 110 kV tramission line, 110 kV bay arrangement, and 110 kV metering system for
evacuation of 50 MW of solar power to be connected to the 400/110 kV Thappagundu TANTRANSCO Substation,
has expired as on the date of this Draft Red Herring Prospectus. The Compatheipriocess of submitting an
application for its renewal.

For further details, please refer to the Chapter tittedlGov er n ment and iTOMatedal Appr o
Licenses/ Approvals that have been expiredonpaggnof or whi
413 of the Draft Red Herring Prospectus.

Additionally, we may need to apply for more approvals, licenses, registrations and permits in the future and also at
appropriate stages of our business to continue our operations. There can be no assurance that the relevant authorities
will issue any of soh permits, licenses. registrations and approvals, or renewals thereof in thizatimee
anticipated by us or at all. If we fail to comply with the applicable regulations or if the regulations governing our
business are amended, or if there is any adwetsgretation of applicable regulations by any judicial, regulatory

or administrative authority, we may incur increased costs, be subject to penalties, have our approvals and permits
revoked or suffer a disruption in our operations, any of which couldradly affect our business and results of
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operations. For further details of key regulations applicable to our business and our operations, please see Chapter

tittedfi Ke y

I ndustry

Our Company is required to obtain certain appropatsr t ai ni ng
Connected 8lar PV power projectthe details of which are as under:

Material approvals required in relation to setting up of a 7 MW Solar PV Power Project o n
Op er a t-@©) bgsiBat Poomalaikundu Village and Veppampatti Village, both situated in Theni Taluk,

Theni District, Tamil Nadu 1

t

R e g or page2dlofrthe DrafnReéd Hewing iProspertsiso

0 o u rfor uOAMWEKEdt s

ABui d

Stage | Particulars Concerned Issuing Authority Tentative obainting dates
1. ANot ed For Re Superintendent Engineer/ Solar, H Prior to commencement ¢
for the establishment of | Directori Technical (FAC), Tamil construction
MW Solar PV Plant Nadu Green Energy Corporatig
Limited
2. No Objection Certificate fol President, Poomalaikundu Villag Prior to commencement (
setting up of 7 MW Solar P\l PanchayaandVeppampatti Village| construction
Plant installed PanchayatTheni Panchayat Unio
& District, Tamil Nadu
3 Safety approval tq Electrical Inspectorate, Governme Once the electrical installatio
commission the Electricg of Tamil Nadu is completed
Installations for setting up o
7 MW Solar PV Plant
4., | Approval accordingl Office of the Superintendin¢ Before Completion of thg¢
Commissioning of 7 MW Engineer,  Theni Electricity | project
Solar PV Plant by grid tie u] Distrbution Circle, Theni
installed Tamilnadu Generation An
Distribution Corporation Limited
5. Approval to tieup 7 MW | Office of the Superintending After construction is
Solar PV Plant installed Engineer,  Theni Electricity| completed
Distrbution Circle, Theni
Tamilnadu Generation an
Distribution Corporation Limited
6. Wheeling Agreement fo| Superintending Engineer, Tan] Before Operations
wheeling of Solar Power Nadu Generation and Disributig
Corporation Limited
7. Issuance of Certificat{ Office of the Executive Enginee| After commencement 0
regarding Satisfactory Wind Farm  Project, Non i | Operations
Commissioning of 7 MW Conventional Energy Source
Solar PV Tamil Nadu Green Energ
Corporation Limited, Udumalpet

For further details, please refer to the Chaptited i Obj ect s

Implementationandi Gov er nme nt

page noll19and414respectivelyof the Draft Red Herring Prospectus.

o f PlanthGonstr@dtidn eand
a n di Apprdvals reqéirpdpfar ther @bjects of the Offepn

of

Oown

There can be no assurance that we will receive such approvals, licenses or permits from the concerned regulatory
authorities on time or at all. Any failure by us to apply in time and to maintain or obtain the required permits,
licenses or approvals, maystét in the interruption of our operations and may have a material adverse effect on the

business.
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4. The demand for solar power projects is primarily dependent on the demand for electricity, any substitute
can have an adverse impact on our business.

The demand for solar power projects is largely driven by the overall demand for electricity and the preference for
renewable energy sources in the energy mix. Any significant decline in electricity demand, whether due to economic
downturns or shifts in ca@umption patterns, could negatively impact the adoption of solar energy solutions.
Additionally, the emergence of more efficient or eeffective alternatives, could reduce the attractiveness of solar
power projects, potentially impacting the demand far®olar Energy Engineered Projects, Our Own Solar Power
Plants (IPP) and Operations and Maintenance (O&M) offerings, thereby affecting our revenue and market share.

Unlike finite resources such as fossil fuels, sunlight is virtually inexhaustible and freely available, positioning solar
power as a resilient and cesffective alternative in the global energy mix. Additionally, with increasing
environmental concerns amiobal commitments to reduce carbon emissions, solar energy remains a preferred
choice due to its minimal environmental impact. We further, actively monitor developments in the energy sector,
including emerging technologies and shifting energy consumpons. By integrating complementary solutions,

such as combining solar power with battery storage systems, we aim to enhance the value proposition of our projects
and remain competitive. Though our technical team conducts research and developmeratt tihatiyrefront of
innovation, ensuring that our services continue to meet evolving market needs and maintain relevance in the face
of alternative energy solutions, a sustained economic downturn would have a material adverse effect on our
business, finagial condition and results of operations.

5. Our acquisition of Solar Power Project Sites and/ or Solar Power Project Sites Under Acquisition, as the
case may be, and our ability to fulfill our contractual obligations in respect of facilitating the transfer of
rights over Solar Power Project Sites dhor Solar Power Project Sites Under Acquisition, may be subject
to legal uncertainties and defects.

As a solar power solution company, we provide turnkey services for solar power projects under EPC Developer
model. As part of our EPC Developer model, we acquire and develop Solar Sites and facilitate the transfer of rights
to such Sites in favour of ouustomers pursuant to project agreements with our customers. Our ability to acquire
project sites or facilitate the transfer of rights over solar sites is critical to the successful execution of our EPC
Developer services and pooling substation. Howeverpthcess of acquiring land or securing rights may involve

legal uncertainties, such as disputes over ownership, encumbrances, or compliance with local land laws. These
uncertainties can delay project timelines, increase costs, or even result in thiy ittabdmplete certain projects.

Any defects in title or legal complications in the acquisition process could adversely affect our ability to fulfill
contractual obligations, potentially leading to financial losses, penalties, or reputational damage.

Though we have successfully provided EPC Developer services to our customers and will be able to continue the
same in the future, we cannot assure that we will be in position to acquire new projects in future. Further, we conduct
comprehensive due diligeador all project sites and solar sites under acquisition to identify and address potential
legal uncertainties before finalizing transactions. We haveirse legal experts and we also engage experienced
legal advisors and maintain strong relationshijth Wocal authorities to ensure compliance with land acquisition
regulations and resolve any disputes efficiently. Though we include protective clauses in our contracts to manage
liabilities arising from unforeseen legal issues, any of the foregoing eduketsely impact our business, results of
operations and financial condition.

6. While our business is having sufficient ongoing projects for our business growth, some of our ongoing
projects are dependent on completion of 50MW of 110/33 kV Pooling Substation at Poomalaikundu
Village, Theni Taluk, Theni District, where the implementati and longterm operation of the said
projects remain contingent upon the renewal of the expired Award Letter. Any failure or delay in obtaining
such renewal may materially and adversely impact th
and future growth prospects.

The Tamil Nadu Generation and Distribution Corporatioc
dated March 06, 2024, for the establishment of a 110/33 kV Pooling Substation at Poomalaikundu Village, Theni

Taluk, Theni District. The scope of the Arda_etter encompassed the erection of 2 x 50 MVA, 110/33 kV Power
Transformers for the evacuation of a 100 MW Solar PV Power Plant, with grid connectivity to the 400/110 kV
Thappagundu TANTRANSCO Substation. The Award Letter was valid for a period of dthsrfoom the date

of its issuance.
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During the validity period of the original Award Letter, the Company successfully established the pooling
substation and associated evacuation infrastructure, including a 110 kV transmission line, bay arrangement, and
metering system. This infrastructusedurrently operational and is facilitating the evacuation of 50 MW of solar
power at the Thappagundu TANTRANSCO Substation.

The successful testing and operational readiness of the aforementioned facilities have been duly acknowledged
and certified by the Tamil Nadu Transmission Corporat
issued by the Superintending Engineer, Gah€&€onstruction Circle; Superintending Engineer, Operation,

Madurai; Superintending Engineer, Protection & Communication, Madurai; and Superintending Engineer, Non
Conventional Energy Sources, Udumalaipet, vide Letter No. 009200 /F.M/S Natrinai Venttes (P) Ltdi

100 MW/2024, D. No. 637 dated March 06, 2024, which was communicated on June 13, 2024.

Hence, out of the total 100 MW for which the Tamil Nadu Generation and Distribution Corporation Limited
(ATANGEDCOO) had issued an Award Letter dated March
and received certification for 50 MW. However, wittspect to the remaining 50 MW, the validity of the Award

Letter has expired, and the corresponding infrastructure works have not yet commenced. Consequently, the
Company has not obtained any satisfactory work completion certification or approvalssfpoition of the

project.

While the Company has already included this 50 MW as part of its ongoing project pipeline and expects to initiate

work upon the renewal or revalidation of the Award Letter, there can be no assurance that such renewal will be
granted by TANGEDCO in a timelpanner, or at all. Any delay, modification, or refusal in the reissuance of the

Award Letter could impact the Company's project timelines, revenue recognition, and overall execution
capabilities. This may have a sredseperatohs, finathoiabconsiton, e f f e c t
and future growth prospects. Details of ongoing project with respect to 50MW of 110/33 kV Pooling Substation

at Poomalaikundu Village, Theni Taluk, Theni District is as under:

(Amount Rs. In Lakhs)

Project/ Services Description Project Value in Lacs

Developer EPC model 14,872.96

There can be no assurance that such renewal will be granted within the expected timelines, or at all. Any failure

or delay in obtaining the renewal may |l ead to regul at
readiness; delays in praje commissioning and consequent deferment of revenue realization; legal or
administrative challenges impacting project execution; underutilization of existing infrastructure assets.

The Company is actively engaging with TANGEDCO to secure the renewal of the Award Letter and the requisite
evacuation permissions. Given that the pooling substation and associated infrastructure is already established,
operational, and currently facilitatj the evacuation of 50 MW of power in compliance with applicable technical
standards, the Company believes it is vpalsitioned to obtain the necessary approvals. However, until such
renewals are formally granted, there remains a material risk thatfmlayeac t t he Companyds f i nan
cash flows and overall growth prospects.

7. We have entered into Operation and Maintenance Cont:r
our Customer. Any unanticipated increases in costs and/or failure to renew such Contract may affect our
revenues and results of operations.

We are providing Operation and Maintenance services for our Pooling Substation and Solar Power Plant to our
Customer s. Majority of the Maintenance contracts are
customers. We rely significantly on Opéon and Maintenance (O&M) with our customers to generate consistent
revenue. Our expenditure in executing Operation and Maintenance, may vary substantially from the assumptions
underlying our offer for several reasons, including unanticipated changesjaijpated increases in the cost of
equipment, material or manpower, delays associated with the delivery of equipment and materials to the project
site, unforeseen construction conditions, including inability of the client to obtain requisite goverocaént/|

authority approvals etc. Any unanticipated increases in costs which may have not been taken into account in our
offer to our customers, may adversely affect our results of operations. Further, the Operation and Maintenance
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Contract requires us to provide the services based on certain stipulations by the Customer. If we fail to maintain
such standard or follows stipulations of customers, then Operation and Maintenance Contract may be terminated by
the Customers which may affeour business adversely. Moreover, the Operation and Maintenance Contract is
entered for a fixed period of time and may expire and also which may require to be renewed. With the technological
advancement and knelow in the solar/power generation indystiwe may face competition from our
Competitors, who seek to undertake the Contract for various solar/power generation services. Any failure in our
quality standards, growing competition and any change in the demand of customer may adversely affétt our abi

to retain our customers and we may not be able to renew the Operation and Maintenance Contract with our
Customers. The loss of business from one or more of such Operation and Maintenance Contract may affect our
revenues and results of operations.

Since we have implemented casintrol measures and efficiency improvements across our O&M services, we are
managing our expenses effectively and protecting contracts with profitability. Further, we are also providing Plant
Operation and Maintenance, whexast escalations or nenenewal may impact our revenues. However, Pooling
Substation Operation and Maintenance provide a stable and advantageous revenue stream for the Company.
Additionally, we strive to maintain high service quality and proactively addofient needs, building strong
relationships to encourage contract renewals. We are also diversifying our customer base and offering flexible
contract terms to make our services more attractive. By focusing on operational efficiency, client satiafattion,

a diversified portfolio, we aim to enhance contract renewal rates, sustain revenue from O&M, and suppor our long
term financial stability.

8. We have a limited operating history, which may make it difficult to evaluate our past performance and
prospects.

Our company initially ventured into the retail food industry in 2015, but the challenges posed by -C®VID
significantly impactedthat market. In response to these circumstances, our promoter, Mr. Ezhil Govindasamy,
Chairman of th&€€ompany, began exploring opportunities for diversification, leading us to foray into the renewable
energy sector. This strategic shift allowed us to leverage our expertise and commitment to sustainability, positioning
us to offer innovative solar solutiotisat cater to the growg demand for green energy. The journey in the Solar
energy sector began with a vision to transform the renewable energy landscape by offering comprehensive turnkey
solutions for solar power. Gradually, legacy has been carried on by his soBa2illiSathyanthatOur Promoter

and Managing Director) and Mr. Eazil Sudharn{@ur Promoter CEO & Whole Time Director), who started
focusing onaddressing the full spectrum of solar energy needs, starting with advanced solar energy resource
mapping to identify thdest locations for installation. As the company grew, it expanded its services to include
detailed feasibility studies and technical pl anning;
requirementsWith a strong emphasis on quality, our Company operates under three verticals Solar Energy
Engineered Projects, Own Solar Power Plants (as an Independent Power ProdRRerand Operation &
Maintenance (O&M) Servicesdlow, the Company is recognized not only for its innovative solar pooling sioista

but also for its commitment to afteales operations and maintenance, providing clients with ongoing support and
ensuring optimal performance of their solar power project systems, thus solidifying its position as a trusted leader
in the renewable engy sector.

Given our limited operating history in the solar energy solution business, we may not succeed in addressing certain
risks pertaining to companies in an early stage of growth, including our ability to acquire and retain customers or
maintain adequate controf our costs and expenses. If we are unsuccessful in addressing business risks in time or
at all, our business may be materially and adversely affected. Accordingly, investors should consider our business
and prospects in light of the risks, losses a@mallenges that we face as an eatlgge company.

For our business to succeed, amongst other things, we are continuously working on the following activities:

Develop and increase our customer base;

Expanding geographically

Implement and successfully execute our business and marketing strategies;

Provide superior customer service and order fulfilment;

Manage costs to ensure we can maintain competitive pricing with attractive margins;
Continue to develop our technology;

Respond to competitive developments; and

Attract, retain and motivate qualified personnel.

=A =4 -4 -4-8_-9_-9_-9

Since the Company has strategically appointed Senior Manager Pergdvinelé Ramaswamy, Mr. Venkatraman
Narasimhan and Mr. G. Rajagogwving wide range of experience in the industry, we have not faced any such
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issues. For further details, please referto chafitadbsu r Man &§emieat Managaeatpag®38r sonnel

of this Draft Red Herring prospectus. However, there can be no assurance that we will be successful in undertaking
such activities in time or at all. Our failure to successfully undertake one or more of the activities described above
could materially adussely affect our business, prospects, financial condition and results of operations. Further, our
limited operating history may not provide a mewyiul basis for evaluating our business, financial performance,
prospects or results of operations, or to make a decision about an investment in our Equity Shares.

For further details in this regard, please refer to the chaptéistory and Other Corporate Mattets fiOur
Promoters, Promoter Groupfi O u@roup Companie8 andfiiManagement 6 s Di scussi on
Financial Condition and Results of Operatiodson page265, 298 306 and 353 respectively of this Draft Red
Herring Prospectus.

9. Our Company has entered into certain related party transactions in the past and may continue to do so in
the future

As of financial year, ended March 31, 2025 we have entered into several related party transactions with our
Promotersindividuals and entities forming a part of our promoter group relating to our operations aggregate amount
to Rs. 158.02 Lakhs. In addition, we have in the past also entered into transactions with other related parties.
However, the related party transaasoentered into with Promoters/ Directors/ Promoter Group is in compliance
with Section 188 of Companies Act, 2013 and other applicalds,ras may be applicable. For further details,
please refer to the Section titl@dF i nan ci a |l T RestatedrFinantidl Statemenis Notes to Restated
Financial Statements Note 28.1i Re | at ed P ar brypageBB3oictHe DmafuRed Herring Prospectus.

Whil e we believe that al | our related partapdintmeansact i

ordinary course of busineas per the Companies Act, 2013.

RELATED PARTY DISCLOSURESAS PERAS 18

Description of Relationship Nameof related Parties Relationship
(S_) Enterprise®wnedby Key ManageriaPersonneand SiruvaniVentures ProprietoryConcerrof ManagingDirector
irectors

(B) Key ManageriaPersonnelandDirectors Mr. Ezhil Govindasamy Director
Mr. Eazil Sathyanthan ManagingDirector
Mr. Eazil Sudharman Whole-Time DirectorandCEO
Mrs. Kathirvel NanjapparShivanthika Director
Sudharshani
Mr. Naveen ChiefFinancialOfficer
Mrs. LakshmiKrishnaKumar CompanySecretary

(C) Relativesof Key ManageriaPersonneandDirectors: | Mrs. Sreenithy Spousef Mr. Eazil Sathyanthan
Mrs. Sivabagyam Spousef Mr. Ezhil Govindasamy

NOTE: Relatedparties havebeenidentified by the

Management. Transactions during the year (In Rs. Lakhs)

Amount of Amount of Amount of
Nameof the Related party Nature _Of TransactionAsat | TransactionAsat | TransactionAsat
Transaction 31stMarch 2025 | 31stMarch 2024 | 31stMarch 2023
Mr. Eazil Sudharman Loanrepaid - 4.10 -
Mr. Eazil Sudharman Loantaken - 2.75 -
Director's 28.60 14.40 -
Mr. Eazil Sudharman Remuneration
Mr. Eazil Sathyanthan LoanTaken 4.70 - -
Mr. Eazil Sathyanthan Loanrepaid 4.72 - 31.85
Director's 16.50 6.00 -
Mr. Eazil Sathyanthan Remuneration
Mr. Ezhil Govindasamy Loantaken - - 168.0(
Mr. Ezhil Govindasamy Loanrepaid 10.26 141.00 20.04
Mrs. Sreenithy Salary - 3.00 -
Mrs. Sivabagyam Commission - 6.50 -
M/s SiruvaniVentures Purchase 83.03 93.24 34.71
Mr. Naveen Salary 5.83 - -
Ms. LakshmiKrishnaKumar Salary 4.38 - -
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Year End Balance
(In Rs.Lakhs)
Nameof the Related party Outstanding ason | Outstanding ason| Outstanding ason
31.03.2025 31.03.2024 31.03.2023
Loansand advancegaken

Mr. Ezhil Govindasamy - 10.26 151.26
Mr. Ezhil Sathyanthan - 0.02 0.02
Mr. Ezhil Sudharman - - 1.35
Payable/ (Advances)

SiruvaniVentures - -2.52 -

While more favorabléerms might have been achievable with unrelated parties, such transactions are part of our
business operations and are undertaken with appropriate approvals and oversight.

We undertake that any related party transactions shall not be prejudicial to the interests of the Company or its
shareholders. However, such transactions may potentially involve conflicts of interest, and there can be no assurance
that any such conflictsf they arise, will be fully resolved in the future. Further, there can be no assurance that
related party transactions, individually or in the aggregate, will not have an adverse effect on our financial condition
or resultsof operations.

Our commitment to transparency and prudent management positions us to effectively navigate these transactions,
minimizing any potential adverse effects on our financial condition and operational results. For details on the
transactions entered by us, pleasfer to Sectiontitled Fi nanc i al T Resthtedimeadial Statements

i Notes to Restated Financial Statemeiitdote 28.1i Related Party Disclosus® on page333of the Draft Red

Herring Prospectus.

10. We operate in a competitive environment and low entry barriers from organized and unorganized players,
which may adversely affect our business operations and financial condition.

Operating in the solar power industry in Tamil Nadu, we face significant competition from both organized and
unorganized players due to the sector's relatively low entry barriers. Competitors, including established companies
and smaller local firms, can tem the market, intensifying price competition and impacting profit margins. Some of
our competitors may have greater operational, financial, or technical resources, and may benefit from better
economies of scale or a lower cost of capital. Our marketipo$s dependent on our ability to secure financing,
efficiently develop and operate projects, and maintain a strong reputation and track record. Any inability to compete
effectively may adversely affect our business and finapeebrmance. This compBte landscape poses
challenges in acquiring new projects and retaining clients, as customers often seek the yaffettiostsolutions.

Such pressure can affect our ability to secure contracts at profitable rates, impacting our revenue stabithig and
ordinary course of businepstentially affecting our financial condition if market share is lost to competitors. For
further details, please refer to the Chapited u r B Ui sCompetisos at page239 of this Draft Red Herring
Prospectus.

We leverage our position as a provider of comprehensive turnkey solutions, which include not only Solar power
parkbasedEPC developer model but also pooling substation development, Independent Power Producer (IPP) and
Operation and Maintenance (O&M) Servigesa value proposition that differentiates us from many competitors

in our region. Given that the solar power indyss capitalintensive with specific regulatory requirements, our
ability to deliver eneto-end solutions provides a competitive edge,taeduces complexities and risks for our
clients. Additionally, we are building strong relationships with clients and establishing a solid reputation for
reliability and expertise, encouraging repeat business. We also have technical experts who ractiitely
competitor activities and industry trends, allowing us to adapt our pricing and service strategies proactively. Though
these efforts enhance our competitive advantage enable us to better withstand market pressures and maintain a stable
business pgition in our region and beyond, there can be no assurance that we can effectively compete with our
competitors in the future, and any such failure to compete effectively may have a material adverse effect on our
business, financial condition and result®perations.

11. Our Company operations require significant amount of working capital for a continuing growth. Our
inability to meet our working capital requirements may adversely affect our results of operations.
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As a solar power company offering turnkey solutions, our business requires significant working capital to manage
ongoing projects, acquire necessary land, and sustain growth. Given theioggritsive nature of our operations,

any shortage in working cégl could delay project schedules, limit our ability to acquire land at the right time, and
hinder expansion effort§.he availability of suitable land in Tamil Nadu, may be limited due to local real estate
demands and regulatory restrictions. Additiopalland costs can fluctuate and increase rapidly, potentially
stretching financial resources. We further require material such as Solar Panel, Invertors, wires etc in bulk quantity
in order to complete the project. In the event, we are unable to sounegthieed amount of working capital, we

might not be able to efficiently satisfy the demand of our clients in a timely manner or at all.

Our results of operations are closely linked to our ability to efficiently manage trade receivables and inventory
levels. Delays in customer payments, inaccurate assessment of customer creditworthiness, or unfavorable payment
terms may lead to increasedit@ebts or delays in collections, resulting in higher receivables and potential liquidity
constraints. Additionally, factors such as delays in customer deliveries, natural disasters, pandemics, or government
restrictions may lead to higher inventory levaiour facilities.

These factors, in turn, may result in increased working capital requirements anshdybrrowings. Inadequate

cash flow or an inability to access funding in a timely manner to meet operational or debt obligations could adversely
affect our financial ondition. Further, if we raise additional debt, our interest obligations will increase and may be
subject to restrictive covenants, which could limit finantietibility.

Even if we are able to source the required amount of funds, it would be difficult for us to assure that such funds
may or may not be sufficient to meet our cost estimates, which could have adverse effect on our financial conditions
and results of operatisnThere existsubstantial requirement of working capital and financing in the form of fund

and norfund based working capital facilities to meet our requirements. The details of our working capital for the
financial year ended March 31, 2025, March 322and March 31, 2023 are as under which is showing continuous
increase:

(Amount Rs. In Lakhs)

Particulars Restated Audited as| Restated Audited as| Restated Audited as on
on 31.03.2023 on 31.03.2024 31.03.2025

Current Assets
Inventory 55.87 1,895.72 1,776.41
Trade Receivables 1,180.15 2,056.27 1,700.12
Short term Loans and Advances 195.86 1,642.27 1,330.90
Other Current Assets 20.00 390.00 420.00
Total (A) 1,451.88 5,984.26 5,227.43
Current Liabilities
Trade Payables 705.53 2,600.49 1,943.28
Other Current Liabilities 786.99 2,261.05 915.65
Short Term Provisions 29.73 260.54 181.75
Total (B) 1,522.25 5,122.08 3,040.68
Net Working Capital (A)-(B) (70.37) 862.18 2,186.75
Funding Pattern
Borrowings from Bank 104.79 291.14 419.41
Internal Sources -175.16 571.04 1,767.34
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Thoughour Company have implemented careful working capital management strategies, including efficient cash
flow monitoring, supply chain management and proactive client payment collection praciicbave not faced

any such instance in the past, consequently, there could be situations where the total funds available may not be
sufficient to fulfil our commitments, and hence we may need to incur additional indebtedness in the future or utilize
internal accruals to satisfy our working capital needs.

12.Si gni f
t

cant portion of our revenue has been generat
from i s

i
h state may adversely affect our revenues a
A significant portion of our revenue is generated from projects in Tamil Nadu, making our business highly
dependent on demand and regulatory stability within this region. This geographic concentration exposes us to risks
such as regional economic downtyrealsanges in local government policies, or alterations in grid infrastructure that

may impact the viability and profitability of solar Power projects. Any reduction in demand, delays in approvals, or
disruptions in grid availability within Tamil Nadu couldad to a substantial decrease in revenue and adversely

affect our financial performance, as we currently lack a diversified geographical revenue lmasesdlar power

industry, grid availability is critical to project feasibility and letegm operational success. In areas with limited

grid access or insufficient capacity, solar power projects may experience delays, increased costs, or reduced
efficiency. These grid dependencies not only affect our project timelines but can also limit our abilipatal ex

services to certain regions, impacting revenue potential and project scalability. However, Tamil Nadu, with one of

the largest SME base in India, offers a diverse business landscape, making it advantageous for a solar energy
company. The strong presenof powefintensive industries provides significant opportunities for Solar EPC
Developer projects, Independent Power Producer, Operation and Maintenance services and pooling substation
development.

To mitigate this risk, we are actively working to diversify our project portfolio by expanding into other regions and
markets, reducing our dependency on any single state. To the extent that we are unable to effectively manage the
expansion of our domestaperations and risks, as we implement our strategy to enter into new markets as 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 subjeatithitional 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 during the last three financial yearsnoateasanre you that such
instances will not arise in the future. Therefore, our business, financial condition, results of operations and prospects
may be adverselgffected.

Additionally, we are strengthening client relationships and staying engaged with regulatory developments in Tamil
Nadu to anticipate and adapt to policy or infrastructure changes. By pursuing opportunities in new locations and
maintaining strong local pamerships, we aim to build a more balanced revenue stream across multiple regions,
ensuring resilience against potential regional disruptions and supporting odetongrowth.For further details,

please refer to Chapter titlé®Dur Businessi Our Business Strategie® on Page214 of this Draft Red Herring
Prospectus.

13. Our ability to attract, train and retain executives and other qualified employees is critical to our business,
results of operations and future growth.

Our business and future growth is substantially dependent on the continued services and performance of our key
executives, senior management and skilled personnel, especially personnel with experience in our industry. In
particular, our Chairmaryir. Ezhil Govindasamyour Managing Director, our Wholeime Director, our Key
Managerial Personnel and our Senior Management Personnel are critical to the overall management of our
Company. Their inputs and experience are also valuable for the developmenterivmass our work culture and

the strategic direction taken by our Company. Further, our business depends upon our employees for its successful
execution. The specialized skills we require, especially for our verticals of solar power generations andafso f
spectrum of services including Design, supply, installation, Testing and Commissioning of Solar power plant under
EPC developer model, Independent Power Production (IPP) and pooling Substation and Operation and Maintenance
(O&M) projects with its anual maintenance. All the projects are tinensuming to acquire and/or develop, as a
result, such skilled personnel are often in short supply. We may require a long period of time to hire and train
replaced personnel when skilled personnel terminate ehgitoyment with our Company. Our ability to compete
effectively depends on our ability to attract new employees and to retain and motivate our existing employees. We
may be required to increase our levels of employee compensation more rapidly thanpasttiie remain
competitive in attracting skilled employees that our business requires.
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There is significant competition for management and other skilled personnel in our industry in which we operate,
and it may be difficult to attract and retain the personnel we reiuiine future.

Though we are actively focused on ensuring a supportive and conducive work environment, if we do not succeed
in attracting weHqualified employees or retaining or motivating existing employees, our business and prospects for
growth could be adversely affied.

The continued dedication, skills, and expertise of our team members play a pivotal role in our future performance.
Additionally, our commitment to attracting and retaining qualified senior andewa managers strengthens our
foundation for sustained grth and success in the long tedowever, we have a team of experts working for us,
including Mr. M Ramaswamy, Mr. Venkatram&iarasimhan and Mr. G. Rajagopal, having years of experience in
the industry As on March 31, 2025, our company has employedagapately 38 employees at various levels of

the organization, the details of which are as under:

Sr. No. Category No. of Employees
1 | Management 8
2 | Finance 3
3 | Administration 3
4 | Project Management 8
5 | Other Skilled and Unskilled 16
Total 38

For further details of our Directors and Key Managerial Personnel, please refer to Chapterditled

TBoard of

Management

abdi e ct VMasdlgeyneMdnager i alpagéne27ZaondddBrespettively
of this Draft Red Herring Prospectus.

14. Our industry is labour intensive, and our business operations may be materially adversely affected by
strikes, work stoppages or increased wage demands by our employees or those of our suppliers.

Our industry being labour intensive, is dependent on labour force for carrying out its project executionigimy

turnkey solutionsOur business activities are dependent on availability of skilled and unskilled labour. Non
availability of labour at any time or any disputes with them may affect our production schedule and timely delivery
of our services to customers which may adveraéct our business and result of operations. We have not entered
into any contract for supply of labour and ther@dscertainty that we will be able to get the requisite amount of
manpower whenever required. Our Company has total 38 employees excluding contract labour as at March 31,
2025. With an increase in our operation capacities or execution of any expansiatsgrojeiture, we expect

increase in such number of employees and labors.

Though we have not faced any labour problem in the past, we cannot assure that we will not experience disruptions
to our operations due to disputes or other problems with our work force, which may lead to strikestkook
increased wage demands. Sigsues could have adverse effect on our business, and results of operations.

15. We cannot assure that we would be able to successfully market our solar projects and ultimately realize the

value from the sites developed or being developed.

The success of our solar projects depends on our ability to effectively market them and realize their value, which
may be influenced by factors such as market demand, competition, regulatory changes, and economic conditions.
If we are unable to attract bers or investors for the sites we develop, it could lead to delays in revenue generation,
increased holding costs, and reduced profitability. To mitigate this risk, we focus on building strong industry
relationships, enhancing the marketability of our @ctg through innovative and higjuality designs, and targeting

diverse client segments, including government bodies and private enterprises. Further, increasing government
interest in solar energy is driving higher demand, creating growth opportunitibe fGompany. Additionally, we

monitor market trends and adapt our strategies to ensure our projects align with evolving client needs and regulatory
requirements, improving their appeal and value realization potential. Furthepnsistently focus on pviding
valueadded services such as substations and leveraging technological advancements to continuously enhance and

update our offerings.
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18.

16. Regulatory, Financial, and Market Risks in Independent Power Production may have material impact our
business.

Our Company has set @MW solar power project at Poomalaikundu Village, Theni Taluk, Theni District, Tamil
Nadu during the financial year 2024025 for the purpose of having Independent Power Producer where we focus
on developing our selfwn solar power plants, which enabletasproduce renewable energy for direct sale to
customergthrough aggregatobased on long term Power Purchase Agreement with renowned brand owners and
Multinational Companies (MNCsEntering the Independent Power Producer (IRBent by developing self

owned solar power plants presents several risks, including regulatory uncertainties, evolving government policies,
and potential fluctuations in power tariffs that may impact project feasibility and-téwnyg profitability.
Additionally, high initial capital investment, long payback periods, and dependence on regulatory approvals for
land acquisition, grid connectivity, and transmission infrastructure pose significant challenges. Market dynamics,
such as competition from other revable energy providers and technological advancements that could reduce solar
energy costs in the future, may also affect the financial viability of our projects. Furthermore, risks related to the
creditworthiness of offakers, possible delays in paymemischanges in the financial stability of customers under
long-term Power Purchase Agreements (PPAs) could impact cash flows and overall business sustainability.

To mitigate these risks, we focus on securing {mrgn PPAsfor selling of power through aggregatawith
renowned brand owners and Multinational Companies (MNCs), ensuring stable and predictable revenue streams
that safeguard against market volatility. Our proactive engagement with regulatory authorities and adherence to
evolving compliance framework®Ip us navigate policy changes effectively. By leveraging strategic partnerships,
optimizing project financing through debt and equity structuring, and adoptingeffioggnt technologies, we
minimize capital risks and enhance project returns. Additipnak conduct thorough due diligence on customers
before entering into PPAs to ensure their financial stability, reducing counterparty risks. Our commitment to
operational excellence, innovation, and continuous monitoring of industry trends furthermstnsngir ability to

adapt to challenges and establish a resilient, scalable, and sustainable IPP business.

17. Our inability to effectively manage project execution may lead to project delays which may affect our
business and results of operations.

Our business is dependent on efficient project execution to effectively maintain client trust and achieving financial
targets. As a provider of Solar power park based Solar EPC Developer services, Independent Power Producer,
pooling substations developmeand O&M services, any inability to effectively manage timelines, resources, or
regulatory requirements could lead to project delays, potentially resulting in financial penalties, increased costs, and
reputational damage. Such delays may disrupt cashifiguact overall profitability, and hinder our ability to secure

future contracts.

For some of the contracts in our order book, our clients are obliged to perform or take certain actions, such as
acquiring land, securing rights of way, clearing forests, supplying esumslied material, securing required
licenses, authorizations or pdts) 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 failureds provided for in the EPC contract, our projects could be
delayed, modified or cancelled and as a result, our business, results of operations and financial condition could be
materially and adversebffected.

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. Suttallenges may result in delayed execution of our order book, ultimately affecting

our revenue from operations and financial conditions.

To mitigate this risk, we have established a robust project management framework, with experienced teams,
advanced planning tools, and strict adherence to timelines and budgets. Regular progress monitoring, risk
assessments, and proactive communicatioh atidkeholders allow us to anticipate and address potential issues
early, helping ensure timely project delivery and protecting our business performance.

We are dependent on Promoters, directors and key managerial personnel of our Company for success whose loss
could seriously impair the ability to continue to manage and expand business efficiently.

Our promoters, directors and key managerial personnel, collectively have good experience in the industry and are
difficult to replace. They provide expertise, which enables us to make well informed decisions in relation to our
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businesses and our future prospects with our promoters having vast experience in this field. For further details of
Per s onfradfthispdftease r
Red Herring Prospectus. Our success largely depends on the continued services and performance of our
management and other key personnel. The loss of service of the Promoters and other senior management could

our

seriously impair the ability toantinue to manage and expand the busind&sesftly. Also, the loss of any of the

Di

rectors

and Key

Manageri al

management or other key personnel may adversely affect the operations, finances and profitability of our
company. Efficient retention and management of our human resources are critical for the successful expansion of
our business. We are actively focused on ensuring a supportive and conducive work environment. The continued
dedication, skills, and expertise of our team members play a pivotal role in our future performance. Additionally,
our commitment to attracting dmretaining qualified senior and midvel managers strengthens our foundation

for sustained growth and success in the long term.

In order to maintain the legacy, the management team has diligently designated a successor, Mr. Eazil Sudharman
and Mr. Eazil Sathyanthan. Notably, Mr. Eazil Sudharman and Mr. Eazil Sathyanthan are the sons of our esteemed
and dynamic promoter, Mr. Ezhilggindasamy and Ms. Sivabagyam. This strategic succession planning is

aimed at ensuring the company's continued success and seamless transition of leadership.

19. Our Company does not own the land on which our Registered Office are situated and has been taken on

lease.

Our companyéos

Additionally, we evaluate alternate locations and maintain contingencytpl@msure uninterrupted operations in

registered of fi

ce is

situated
and compliance with lease terms. If we are unable to renew the lease on favorable terms or at all, or if there are
disputes with the le®r, it could lead to disruptions in our operations. Furthermore, any adverse changes in the lease
agreement or regulatory requirements related to the leased property may result in increased costs or relocation,
impacting our business continuity and fineh@erformance. However, we maintain strong relationships with the
lessor and ensure timely compliance with all lease terms and conditions to minimize the likelihood of disputes.

on

eased

case of unforeseen leasdated issues. We also prioritize diversifying our operations across multiple locations to

reduce dependence on any single leased property, enhancing the resilience of our business.operations

For further details, refer to the Chapter titRedD u r

Herring Prospectus.

B u OuriPe p £ r bn page D@34 of this Draft Red

20. There have been several instances of delay in filing of GST and EPF returns by our Company in the past.

Our Company has experienced occasional delays in filing GST returns in the past, which were promptly addressed
by making necessary payments and filing returns with applicable interest and penalties. Over the last three fiscal
years, delays in GST paymetiave occurred primarily due to factors such as delays in receiving Input Tax Credit

etc. which are as follows:

GSTR 3B

Sr. Financial Month Form No. Due Date Date of |Period of | Remark
No. Year Filing Delay

1 202526 May GSTR 3B 20/06/2025 | 21/06/2025 |1 day Procedural
2 202425 March GSTR 3B 20/03/2025 | 22/04/2025 |2 days Ereoligdural
3 202425 February | GSTR 3B 20/03/2025 | 21/03/2025 |1 Day Ereol?(;dural
4 202425 December| GSTR 3B 20/01/2025 | 24/012025 |3 Day greoligdural
5 202425 Septemberl GSTR 3B 20/10/2024 | 21/10/2024 |1 Day Ereoligdural
6 202425 July GSTR 3B 20/08/2024 | 27/08/2024 |7 Days Ereol?(;dural
7 202324 February | GSTR 3B 20/03/2024 | 21/03/2024 |1 Day greoligdural
8 202324 July GSTR 3B 20/08/2023 | 21/08/2023 |1 Day IED)reol?édural
9 202223 January GSTR 3B 20/02/2023 | 21/02/2023 |1 Day gf(%?e/dural

Delay
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10 202223 May GSTR 3B 20/06/2022 | 02/07/2022 |12 Days | Procedural
Delay
11 202223 April GSTR 3B 20/05/2022 | 24/05/2022 |4 Days Procedural
Delay
12 202122 January GSTR 3B 20/02/2022 | 21/02/2022 |1 Day Procedural
Delay
GSTR 1/IFF
Sr. Financial | Month Form No. Due Date Date of | Period Remark
No. Year Filing of
Delay
1 202425 December| GSTR 1/IFF | 11/01/2025| 13/01/2025 2 Days Procedural
Delay
2. 202122 February | GSTR 1/IFF | 11/03/2022 | 19/03/2022 8 Days | Procedural
Delay

Employee Provident Fund

Our Company has experienced occasional delays in filing EPF Monthly Electronic Challan Cum Return in the past,
which were promptly addressed by making necessary payments and filing returns with applicable interest or
penalties and since April 2024, the details of such delays are given hereunder:

Monthly Electronic Challan Cum Return (ECR)

Sr. Financial Year Months Due Date Date of | Period of | Remarks

No. Payment Delay

1 202425 April 2024 15.05.2024 06.12.2024 | 205 Days Procedural Delay
2 202425 May 2024 15.06.2024 | 06.12.2024 | 174 Days Procedural Delay
3 202425 June 2024 15.07.2024 26.11.2024 | 134 Days Procedural Delay
4 202425 July 2024 15.08.2024 06.12.2024 | 109 Days Procedural Delay
5 202425 August 2024 15.09.2024 | 06.12.2024 | 78 Days Procedural Delay
6 202425 September 2024 15.10.2024 06.12.2024 | 48 Days Procedural Delay
7 202425 October 2024 15.11.2024 | 06.12.2024 | 32 Days Procedural Delay
8 202425 November 2024 15.12.2024 28.01.2025 | 44 Days Procedural Delay
9 202425 December 2024 15.01.2024 28.01.2025 | 13 Days Procedural Delay

Employee State Insurance

Our Company has experienced occasional delays in filing ESI Monthly Contribution Cum Return in thiphst,
are promptly addressed by making necessary payments and filing returns with applicable interest or penalties and
since April 2024, the details of such delays are given hereunder:

Sr. No. | Financial Year | Months Due Date Date of | Period of | Remarks
Payment Delay

1 202324 September 2023 15.10.2023 26.11.2024 | 408 Days Procedural Delay
2 202324 October 2023 15.11.2023 26.11.2024 | 377 Days Procedural Delay
3 202324 November 2023 15.12.2023 26.11.2024 | 347 Days Procedural Delay
4 202324 December 2023 15.01.2024 26.11.2024 | 316 Days Procedural Delay
5 202324 January 2024 15.02.2024 26.11.2024 | 285 Days Procedural Delay
6 202324 February 2024 15.03.2024 | 26.11.2024 | 256 Days Procedural Delay
7 202324 March 2024 15.04.2024 26.11.2024 | 225 Days Procedural Delay
8 202425 April 2024 15.05.2024 | 26.11.2024 | 195 Days Procedural Delay
9 202425 May 2024 15.06.2024 26.11.2024 | 164 Days Procedural Delay
10 202425 June 2024 15.07.2024 26.11.2024 | 134 Days Procedural Delay
11 202425 July 2024 15.08.2024 | 06.12.2024 | 113 Days Procedural Delay
12 202425 August 2024 15.09.2024 06.12.2024 | 82 Days Procedural Delay
13 202425 September 2024 15.10.2024 06.12.2024 | 52 Days Procedural Delay
14 202425 October 2024 15.11.2024 06.12.2024 | 44 Days Procedural Delay
15 202425 November 2024 15.12.2024 23.01.2025 | 24 Days Procedural Delay
16 202425 December 2024 15.01.2024 23.01.2025 | 8 Days Procedural Delay
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TDS and TCS

Our Company has made delay in filing the TDS return, which are mentioned 24@w:

Sr. No. | Financial Year Quarter Ending Due Date Date of | Period of | Remarks
Filing Delay
1 202324 March 2024 May 31, | August 27,| 88 Days Procedural Delay
2024 2024
2 202324 December 2023 January 31, February 07, 7 Days Procedural Delay
2024 2024
26Q
Sr. No. | Financial Year Quarter Ending Due Date Date of | Period of | Remarks
Filing Delay
1 202324 March 2024 May 31, | August 28,| 89 Days Procedural Delay
2024 2024
2 202324 December 2023 January 31, February 07, 7 Days Procedural Delay
2024 2024
3 202324 September 2023 October 31, November 1 Days Procedural Delay
2023 01, 2023
27EQ
Sr. No. | Financial Year Quarter Ending Due Date | Date of | Period of | Remarks
Filing Delay
1 202223 March 2023 May 31, | September 120 Days Procedural Delay
2023 28, 2023

As of the date of this Draft Red Herring Prospectus, no regulatory actions have been initiated against our Company
in connection with past necompliances, incorrect filings, or delays in statutory submissions. However, we cannot
assure you that such actowill not be initiated in the future. Any inadvertent discrepancies in our secretarial filings

or corporate records may expose us to regulatory proceedings, including monetary penalties, which could adversely
impact our business, financial condition, aegutation.

We have appointed a new Company Secrefafompliance Officerand strengthened our leadership team with
experienced directors to enhance oversight of compliance and due diligence. While these measures significantly
improve our regulatory framework, we cannot guarantee complete immunity from future regulatory scrutiny
Nonetheless, we believe that our enhanced compliance infrastructure equips us to effectively respond to and mitigate
potential regulatory challenges.

Furthermore, we acknowledge the possibility of facing legal or regulatory actions, including monetary penalties
from statutory authorities, due to such delays in payments or filings. These potential repercussions could have
adverse impacts on our busindssancial standing, and reputation. By prioritizing compliances and transparency,
we are enhancing our internal systems to ensure timely and accurate filing of returns. This includes better
coordination with our finance team to track deadlines and maingge tax credits efficiently to mitigate GST
delays, manage monthly EPF and ESI efficiently and timely filing of TDS and TCS return. Our commitment to
timely filings is crucial in upholding our business operations and financial stability.

2 1 There have been certain discrepancies and instances of delays in filings of certain forms which were
required to be filed as per the reporting requirements under the Companies Act, 2013 to RoC

In the past, there have been certain discrepancies in relation to statutory filings required to be made by us with the

Registrar of Companies, Coimbatore under the Companies Act, 2013. The details of such discrepancies are provided
below:
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The Board Resolution attached with eForm PAS 3 filed with the Registrar of Companies, Coimbatore for allotment
of 1,84,000 Equity Shares on Rights basis on 21/01/2016 has inadvertently disclosed allotment of 1,70,000 Equity
Shares instead of 1,84,000 Eguithares. The list of Allottees attached witR@m PAS 3 filed with the Registrar

of Companies, Tamil Nadu at Coimbatore for allotment of 1,84,000 Equity Shares on Rights basis on 21/01/2016
have been disclosed as partly pajwhereas the same were raddlly paidup on the date of allotment on the

basis of the bank statement given by the Company as on the date of allotment and the consideration amount was
inclusive of securities premium amount.

The list of Allottees attached withFeorm PAS 3 filed with the Registrar of Companies, Tamil Nadu at Coimbatore

for allotment of 20,000 Equity Shares and 40,000 Equity Shares on Rights basis on 25/04/2016 and 30/05/2016
respectively have been disclosasl partly paielp whereas the same were made fully pgidon the respective

dates of allotment on the basis of the bank statement given by the Company as on the respective dates of allotment
and the consideration amount was inclusive of securities preamumnnt.The Board Resolution dated August 23,

2024 passed for the appointment of M/s V E K A M & Associates, Chartered Accountants, Tirupur due to casual
vacancy caused by resignation of Statutory Auditor M/s Jai Vinoth & Co., Chartered Accountants, Tirupur along
with intimation sent to M/s V E K A M & Associates, Chartered Accountants, Tirupur with regard to the said
appointment by the Company were inadvertently attached with eForm ADT 1 filed on August 30, 2024 with
Registrar of Companies, Coimbatore ahsb the date of appointment of M/s V E K A M & Associates, Chartered
Accountants, Tirupur was inadvertently recorded as August 23, 2024 in eForm ADT 1. The error was rectified by
the Company by filing fresh eForm ADT 1 and the resolution passed by dhehslkders in the Extra Ordinary
General Meeting held on August 31, 2024 along with intimation sent to M/s V E K A M & Associates, Chartered
Accountants, Tirupur with regard to the said appointment by the Company were attached with eForm ADT 1 and
the corect date of appointment of M/s V E K A M & Associates, Chartered Accountants, Tirupur i.e., August 31,
2024 was recorded in eForm ADT 1 which was filed with Registrar of Companies, Coimbatore on September 18,
2024.

While our Company was obligated to maintain cost records for the financial yeai22024d ensure their audit

by a duly appointed Cost Auditor, in accordance with the applicable provisions of the Companies Act, 2013 and the
Companies (Cost Records anddit) Rules, 2014, there was a delay in the appointment of the Cost Auditor and in
filing the requisite statutory form within the prescribed timelines. This resulted in -eampliance with the
statutory requirements of the Companies Act, 2013. The desy imadvertent and stemmed from internal
procedural oversights, which have since been identified and duly addressed. Upon recognising the lapse, the
Company took prompt corrective measutesappointthe Cost Auditor. The requisite filings have since been
completed with the concerned Registrar of Companies.

In the past, there have been certain instances of delays in filing statutory forms as per the reporting requirements
under the Companies Act, 2013 with the Registrar of Companies which have been subsequently rectified by filing
such forms with additionaleks, the details of such delays which occurred due to inadvertence are appearing
hereinbelow:

Sl. | Description of Form Date of Due Date Date of Delay
No. event filing (No. of
Days)

1. | Form AOG4 for Financial Statement for th 31/12/2016 | 29/01/2017| 31/08/2017 214
year 20152016

2. | Form AOG4 for Financial Statement for th 30/09/2017 | 29/10/2017| 29/11/2017 31
year 20162017

3. | Form AOG4 for Financial Statement for th 30/09/2018 | 29/10/2018| 31/01/2019 94
year 20172018

4, | Form AOG4 for Financial Statement for th 31/12/2020 | 29/01/2021| 27/08/2021 210
year 20192020

5. | Form AOG4 for Financial Statement for th 30/09/2022 | 29/10/2022| 17/11/2022 19
year 20212022

6. | Form AOG4 for Financial Statement for th 30/09/2023 | 29/10/2023| 04/11/2023 6
year 20222023

7. | Form AOG4 XBRL for Financial Statemen 30/09/2024 | 29/10/2024| 21/12/2024 53
for the year 2022024

8. | MGT 7 for Annual Return for the year 201} 31/12/2016 | 28/02/2017| 31/08/2017 184
2016
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MGT 7 for Annual Return for the year 201
2018

30/09/2018

28/11/2018

31/01/2019

64

10.

MGT 7A for Annual Return for the year 201
2020

31/12/2020

28/02/2021

27/08/2021

180

11.

MGT 7 for Annual Return for the year 202
2024

30/09/2024

28/11/2024

27/12/2024

29

12.

ADT 1 for appointment of M/s/ M
Chinnaswamy Jai Vinoth & Associate
Chartered Accountants, Tirupur as Statut
Auditor for a term of 5 years for the F.
01/04/2016 to F.Y. 31/03/2021 in the Annd
General Meeting held on December 31, 201

31/12/2016

15/01/2017

29/11/2017

318

13.

ADT 1 for appointment of M/s/ Jai Vinoth 4
Co., Chartered Accountants, Tirupur
Statutory Auditor for a term of 5 years for t
F.Y. 01/04/2020 to F.Y. 31/03/2025 in tf
Annual General Meeting held on December
2020

31/12/2020

15/01/2021

26/08/2021

223

14.

ADT 1 for appointment of M/s/ VE KA M &
Associates, Chartered Accountants, Tirupul
Statutory Auditor for a term of 1 year for t
F.Y. 01/04/2023 to F.Y. 31/03/2024 due

casual vacancy caused by resignation

Statutory Auditor M/s/ Jai Vinoth & Cp
Chartered Accountants, Tirupur in the EXira
Ordinary General Meeting held on August J
2024

31/08/2024

15/09/2024

18/09/2024

15

ADT 1 for reappointment of M/s/ M/s/ V E K
A M & Associates, Chartered Accountan
Tirupur as Statutory Auditor for a term of
years for the F.Y. 01/04/2024 to F.
31/03/2029 in the Annual General Meeting h
on September 30, 2024

30/09/2024

15/10/2024

03/01/2025

80

16.

MSME Form 1 in respect of outstandir
payments to Micro or Small Enterprisies the
period ending September 30, 2021

30/09/2021

31/10/2021

04/02/2025

1192

17.

MSME Form 1 in respect of outstandir
payments to Micro or Small Enterprisies the
period ending March 31, 2022

31/03/2021

30/04/2022

04/02/2025

1011

18.

MSME Form 1 in respect of outstandir
payments to Micro or Small Enterprisies the
period ending September 30, 2022

30/09/2022

31/10/2022

05/02/2025

828

19.

MSME Form 1 in respect of outstandil
payments to Micro or Small Enterprisies the
period ending March 31, 2023

31/03/2023

30/04/2023

05/02/2025

647

20.

MSME Form 1 in respect of outstandil
payments to Micro or Small Enterprisies the
period ending September 30, 2023

30/09/2023

31/10/2023

05/02/2025

463

21.

MSME Form 1 in respect of outstandil
payments to Micro or Small Enterprisies the
period ending March 31, 2024

31/03/2024

30/04/2024

05/02/2025

281

22.

MSME Form 1 in respect of outstandil
payments to Micro or Small Enterprisies the
period ending September 30, 2024

30/09/2024

31/10/2024

05/02/2025

97

23

Return of Deposits in Form DPT 3 for the F.
ended March 31, 2020

31/03/2020

30/06/2020

28/02/2025

1704

24,

Return of Deposits in Form DPT 3 for the F.
ended March 31, 2019

31/03/2019

30/06/2019

27/02/2025

2069
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25. | MSME Form 1 in respect of outstandi 31/03/2025 | 30/04/2025| 02/08/2025 94
payments to Micro or Small Enterprises for t
period ending March 31, 262

Form CRA 2 for intimation of appointment
cost auditor for F.Y. 20225 by the company

to Central Government

26. 23/08/2024 | 22/09/2024| 08/08/2025 320

Whilst due care has been taken in maintaining statutory records and compliances, we cannot assure you that that
there will be no such instances in the future, or there would not be any further delays or defaults in relation to its
reporting requirements.

While as on the date of this Draft Red Herring Prospectus, there is no regulatory action that has been initiated against
our Company in relation to such neompliances or instances of incorrect filings or delays in filing statutory forms,

we cannot assurgou that regulatory actions will not be initiated against our Company in future and we cannot
assure you that we will not be subject to any regulatory actions, including monetary penalties by statutory authorities
on account of any future inadvertent deggancies in our secretarial filings and/or corporate records in the future,
which may adversely affect our business, financial condition and reputation. There can be no assurance that such
lapses will not occur in the future, or that we will be able ¢tif\eor mitigate such lapses in a timely manner, or at

all.

With the appointment of a new Company Secretai@ompliance Officerand experienced directors overseeing

due diligence and compliances, we are strengthening our commitment to regulatory adherence. While these
measures significantly enhance our capabilities, it's important to note that we cannot guarantee immunity from
regdatory actions. However, we are confident in our ability to effectively defend against any regulatory
proceedings, leveraging our strengthened team and proactive compliance measdressaad mitigate potential
challenges.

22. Our Company had negative cash flows from its operating activities in the prior period, details of which
are given below. Sustained negative cash flow could impact our growth and business.

Our Company had negative cash flows from our operating activities in the past largely due to aiverckieables,
increase in inventory, loans and advances and other current assets in the past previous years as per the Restated
Financial Statements and the same are summarized as under:

(AmountRs.in Lacs)

For the | For the | For the
financial financial financial
Particular year ended| year ended| year ended
March 31, | March 31, | March 31,
2025 2024 2023
Operating Profit before working capital changes 2192.07 834.17 203.85
Movements in Working Capital:
(Increase)/Decrease in Inventories 119.31 (1,839.85) (55.87)
(Increase)/Decrease in Trade Receivable 356.15 (876.11) (1179.98)
(Increase)/Decrease in Loans & Advances 311.36 (1,446.40) (172.15)
(Increase)/Decrease in other current assets (30.00) (370.00) (20.00)
Increase/(Decrease) in Trade Payable (657.21) 1,906.81 463.63
Increase/(Decrease) in Other Current Liablities (1,345.39) 1,474.05 737.75
Increase/(Decrease) in Short Term Provision (140.12) 132.64 7.49
Increase/(Decrease) in Other NGarrent Liabilities (152.07) 100.00 115.00
Net Cash Generated from/ (used in) operations 654.10 (84.69) 99.71
Less: Taxes Paid (Net of Refund) (446.62) (108.98) (36.15)
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Cashflow from Operating Activity 207.48 (193.67) 63.56

Our Companydés business is working capital intensive at

and shorterm loans and advances form a major pamur current assets and Trade payables and other current

liabilities form major part of current liabilities. The results of operation of our business are dependent on our ability

to effectively manage our inventory, trade receivables, trade payablestteardcurrent liabilities. During the

financialyear ended March 31, 2025, March, 3220 and March 31, 2023, our invent
1,895.72 lakhs and 55.87 | akhs. During the Financi al

2023 ourtrade ecei vabl es wer e 1,700.122 |1 akhs, 2,056.27 1 a

ended March 31, 2025, March 31, 2024 and March 31, 20:
20 |l akhs respect i vearleyded Marahr3iL, 2025, Mdroh 31F2024 and Mareh 131, 3023 our

shortt er m | oans and advances were 1,330.90 | akhs, 1,

Financi al year ended March 31, 2025, March 31, 2024 a
2,600.49 |l akhs andcur70em,m.t53 ilasbkins tarmrd omehlrer 915.65 | ¢

lakhs. During the financial year ended March 31, 2025, March 31, 2024 and March 31, 2023 we have positive cash

flow from operating profit befor el ankohrsk,i ng 8c3adp.ilt7all ackhhas

lakhs. Our cash flow from operating activity during financial year 2B23as decreased due to increase in

inventory, short term loans and advances, other current assets and overdue receivables, which are mainly due to

growth in our business during the financial year.

We may be subject to working capital risks due to delays or defaults in payment by clients, which may restrict our
ability to procure raw materials and make payments when due. In addition, any delay or failure on our part to supply
the required quantity aquality of services, within the time stipulated by our agreements, to our customers may in
turn cause delay in payment or refusal of payment by the customer. Such defaults/delays by our customers in
meeting their payment obligations to us may have a matdfect on our business, financial condition and results

of operations. For this we have implemented robust cash flow monitoring and forecasting systems to identify
potential shortfalls in advance. This allows for proactive management of cash flogttladjustments to expenses

or capital allocation also efficient management of accounts receivable is essential for ensuring timely payment from
customers and negotiate with suppliers and vendors for extended payment terms to improve cash flow. Efficient
management of working capital, including inventory, accounts receivable, accounts payable and other current
liabilities, can significantly improve our cash flow from operations.

23. The Logo used by our Company is currently not registered under Trade Marks Act, 1999. Failure to protect
our intellectual property rights may adversely affect our competitive business position, financial condition
and profitability.

Presentl vy, our Company is using the brand name ANGE G

is currently has passed Formalities check as on the date of filling of this Draft Red Herring
ProspectusOur Company has applied for the following trademarks withTthea d e mar ks Regi stry

greenenergy

Trademar ks Act , 1999, the details of the same are as |
Sr.|Trademar k / Loggc Date o{i{Registr|Class|{Curren
No . Tr ad Appl i ca St atus
Mar kil ssue/ A|No.
Typeli on
1. Device | 24.10.2024 6683959 37 Formalities
o —| Check Pass
i‘ greenenergy
2. Word 06.12.2024 6743428 37 Formalities
NGEG6 green Check Pass

Consequently, we do not enjoy the statutory protections accorded to registered trademarks in India for our Company.
This may affect our ability to protect our trade mark in the event of any infringement of our intellectual property.
By obtaining the neceasy registrations, we fortify our intellectual property rights over our brands, corporate name,
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and logo, reducing the risk of challenges from competitors or other companies. This proactive approach not only
safeguards our existing intellectual property but also mitigates the need to invest substantial resources in developing
new brands or names. Aitidnally, our commitment to compliance with existing and evolving regulations further
ensures the stability and growth of our business. This proactive stance positions us to navigate regulatory landscapes
effectively, contributing to the overall succe$oar operations and prospects.

For further details, refer to the Chaptertitfedso v er nment a n d orOpade ed02ohtpisDrat Red | s 0
Herring Prospectus.

24. Changes in technology may render our current technologies obsolete or require us to make substantial
capital investments.

In the rapidly evolving solar power generation industry, advancements in technology can quickly render existing
equipment, systems, and processes obsolete. As a company pr@&admgpower park basddPC Developer

model, Independent Power Producer (IPP), and O&M services, staying at the forefront of technology is crucial to
maintaining efficiency, competitiveness, and relevance in the market. If newer, more efficient -effemiiste
technologies emge, our current systems could become outdated, immgacur ability to offer competitive
services. This technological shift may require substantial capital investments to upgrade equipment or adopt new
technologies. Failure to adapt promptly could lead to a decline in market share, reduced profitabitioieatial

loss of clients seeking advanced solutions.

Our company actively invests in research and development by collaborating with leading national educational
institutions through an executed Memorandum of Agreement (MOA). This partnership enables innovation in solar
power generation technology, efficienioyprovements, and the development of advanced sustainable solar energy
solutions. We also set aside a portion of our capital budget for research and development as well as periodic
technology upgrades, ensuring we are financially prepared to adopt rfeveltagies when necessary. Through

these strategies, we aim to remain as the pioneer in solar power generation technology, preserving our market
position and service quality.

25. Our operations are increasingly dependent on the reliability and security of our information technology
systems, and any disruption, malfunction or security breach could adversely affect our business, financial
condition and results of operations.

We rely heavily on our IT infrastructure for day-day operations, and its reliability, functionality, and security are
critical to our business. Disruptions caused by system failures, technological obsolescence, extended downtime, or
integration challengs may affect our ability to operate efficiently or meet client commitments. The growing
complexity and evolving nature of our systems further increase this risk.

We are also exposed to cybersecurity threats, including unauthorised access, malicious attacks, viruses, hacking,
and misuse by employees, subcontractors, or-frartly vendors. While we have not experienced any material
breaches in the past three finagrears, we cannot assure that such incidents will not occur in the future. Any
security breach could result in loss or corruption of data, operational disruptions, reputational harm, potential legal
liability, increased compliance costs, and adverselasgy action.

Addressing such risks may require significant capital and resource deployment. Any failure to promptly and
effectively resolve Ifrelated issues could have a material adverse effect on our business operations, financial
condition, and resultsf operations

26. Our Promoter and their relatives have given personal guarantees in relation to certain financing
arrangements provided to us by our lenders which may or may not continue in future.

Under certain financial arrangements with our lenders, our Promoter and their relatives have given personal
guarantees for repayment of the loans availed by us. If the financial condition of our Promoter and their relatives
deteriorates, our existing fineimg arrangements with our lenders may be adversely affected. This could have a
material adverse effect on our business and financial condition. If such personal guarantee is recalled by them, our
lenders may require alternative property or collaterabocellation of such loan facilities, entailing repayment of
amounts outstanding under such facilities. If we are unable to procure alternative property satisfactory to our
lenders, we may need to seek alternative sources of capital, which may not beleatailzs at commercially
reasonable terms or at all, or to agree to more onerous terms under our financing agreements, which may limit our
operational flexibility. Accordingly, our business, financial condition, results of operations, cash flows and
prosgects may be adversely affected.

57



We are working on strengthening our financial position by increasing profitability and improving cash flows, which
will reduce our reliance on external guarantees. We are actively exploring alternative sources of collateral, including
other assets or progies, to ensure that we are prepared to meet lender requirements in the event that personal
guarantees are recalled. We are diversifying our financing sources by engaging with multiple financial institutions,
which could help us secure capital on mormptercially reasonable terms if needed. These measures are aimed at
safeguarding our business and financial condition, ensuring continuity in our operations, and minimizing the adverse
impact of potential disruptions.

27. Our business operations are dependent on our ability to obtain new contracts, failing which our operations
and financials conditions may be adversely affected.

We undertake designing and development, Engineering, Procurement, Construction of Solar power park under EPC
developer model, Own Solar Power Plant (IPP) and O & M Service for our clients as per their specifications and
customizations. Our revenues areutesf various projects awarded to us. The growth of our business mainly
depends on our ability to obtain new contracts in the segment in which we operate. Generally, it is difficult to predict
whether and when we will be awarded a new contract, givetotheetition and complex processes. Our results of
operations and cash flows may fluctuate substantially, depending on the timely award of contracts, commencement
of work and completion of projects. If we are unable to obtain new contracts for our busindsssiness will be
materially and adversely affected. While many factors affect our ability to win the projects that we bid for, pricing

is a key deciding factor in most of the orders. While, in the past, we have received a number of contracts in this
segment, we cannot assure you that we will continue to be receive such contracts. Further, in the event that our
competitors follow a policy of severely undericing in the projects that we provide for, our revenues may be
adversely affected. These compet factors may result in reduced revenues, reduced margins and loss of market
share.

However, we have not faced any such instance in the past as we are supported by a dedicated team of experts in
Business Development who actively engage in marketing and technical experts who capable of execution of the
orders timely and effectively whichwgs us a competitive edge over other competitors in the market. For further
details, refer to the Chapter titl@ddOu r B u snipage rx192of this Draft Red Herring Prospectus.

26.0ur Companyds sol ar power park wunder EPC developer
operational, compliance, and clienelated risks, any of which may adversely impact our revenue and
resultsof operations.

Setting up a solar power park with EPC Developer (Engineering, Procurement, and Construction Developer) and
pooling substation services involves multiple risks, including land acquisition challenges, regulatory approvals, and
financial uncertainties. Sedng suitable land for largecale solar power projects can be complex due to legal
constraints, environmental clearances, and potential disputes. Grid connectivity and evacuation infrastructure also
pose significant risks, as approvals from regulatory dsdind utility companies can be tho@nsuming.
Additionally, fluctuations in raw material costs, supply chain disruptions, and dependency on foreign imports for
high-quality solar panels and inverters can impact project timelines and profitability. Talctimallenges such as
integration with existing grid infrastructure, ensuring consistent solar power generation efficiency, and maintaining
compliance with evolving government policies and tariffs further add to the risk. Market competition is another
corcern, with multiple players competing for the same customer base, making it crucial to differentiate through
pricing, technology, and service quality.

Additionally, certain work orders require us to adhere to clpetific codes of conduct and regulatory standards,
which may increase our compliance costs and operational complexity. Failure to accurately assess service
requirements or address servicengtvaints may result in service shortfalls or yommpliance with quality and
performance standards prescribed under client contracts. This could lead to penalties, liquidated damages, or, in
some cases, termination of contracts, adversely affecting dity &b retain or renew client relationships and
hampering future business development. Furthermore, in some contracts, we may be obligated to indemnify clients
for acts of negligence, omissions, or misconduct by our employees. Any significant increasé iclaimé

particularly those not covered by insuradamuld negatively impact our financial condition, operational
results,andreputation.

However, our company adopts a proactive approach by securingglon@greements by providing O&M services,
streamlining regulatory compliance through expert legal teams, and establishing strong relationships with
government authorities. We mitigate gr@bnnectivity risks by now investing in our own substations and
transmission lines, ensuring seamless evacuation of power. Through strategic procurement-estabbsiged
relationships with reliable suppliers, we stabilize costs and ensureqbuédity components. Our focus on
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technological advancements, such astiea¢é SCADA monitoring, enhances operational efficiency and reliability.

Additionally, our diversified business model, catering to both industrial and commercial clients, minimizes market
risks by ensuring a broad stomer base and steady revenue streams. By continuously innovating and upgrading

our services, we strengthen our competitive edge and ensurelomgustainability.

28. We will not receive any proceeds from the Offer for Sale portion.

The Offer

proceeds from the Fresh Issue, the entire proceeds from the Offer for Sale will only be paid to the Selling
Shareholder and we will not receiveyasuch proceeds. The expenses to be borne by the Selling Shareholders shall

comprises an

Oof fer for

Sale aggregating

up

be deducted from the Offer Proceeds to be received by the Selling Shareholders, and only the balance amount of
the Offer Proceeds will be transferred to the Selling Shareholgers listing of the Equity Shares. For further
information, see the Chapters titléthe Offer" and"Objects of the Offer"on pager4and Pagd 11lrespectively

of this Draft Red Herring Prospectus.

29. In addition to normal remuneration, other benefits and reimbursement of expenses some of our Directors
(including our Promoters) and Key Management Personnel are interested in our Company to the extent of
their shareholding.

Some of our Directors (including our Promoters) and Key Management Personnel are interested in our Company

to the extent of their shareholding and dividend entitlement in our Company, in addition to normal remuneration or
benefits and reimbursement of erges. As on the date of this Draft Red Herring Prospectus, our Promoters hold

99.96% of the paidip equity share capital of our Company. Following the completion of the Issue, our Promoters
will continue to hold a majority of the shareholding and maindginificant influence over our business decisions,

including those relating to composition of the Board, amendments to our constitutional documents, approval of

mergers or strategic transactions, and policies related to dividends, investments, or xpeitdlt@e. Such
concentration of ownership may delay, defer or prevent a change in control and may result in decisions that may
not align with the interests of all shareholders. There can be no assurance that the Promoters will resolve any conflict
of interest in favour of the Company or its minority shareholders. To enhance our business operations and prospects,
our directors and Key Management Personnel are committed to consistently exercising their shareholder rights in
the best interest of our Compamgsitively influencing our business, operational results, and future prospects

For further details on shareholding, f@eCa pi t al

Pr omot e ron @ge®b p78 and298 respectively.

30. Our insurance coverage may not be adequate to protect us against certain operating hazards and this may

have a material adverse effect on our business.

, tdmr u cMaunraegemdfieCutro Pr omot er s

Our company is providing Solar power park based EPC services under EPC Developer model, own solar power

plant and O&M services and we are exposed to various operational risks, including equipment failure, natural

disasters, and project delays, which corggult in significant financial losses. While we maintain insurance
coverage that we believe is adequate for our operations, there can be no assurance that such insurance will be
sufficient to cover all potential losses or liabilities arising from opeamatibazards, including equipment failures,
natural disasters, or other unforeseen events. Additionally, our ability to recover under these insurance policies may
be subject to exclusions, limitations, or the interpretation of policy terms by insurerh, aghilcl result in partial

or nonrecovery of claims. Any significant uninsured or underinsured losses could have a material adverse effect
on our business, financial condition, and results of operations. To mitigate this risk, we regularly review and adjus

our insurance policies, ensuring they align with industry standards and adequately cover evolving risks associated

with our operations. Additionally, we implement strict safety protocols and preventive maintenance to minimize

the likelihood of incidentshelping to protect our assets and reduce potential insurance dam€ompany has
the following insurance policies as on the date of filing this Draft Red Herring Prospectus:

Insurancewith respect to our assets:

Sr.
No

Name of the
Insurance
Company

Policy No.

Type of
Insurance Policy

Assets Insured

Validity Period

From To

Sum Insured
( in
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SBI
Insurance
Company Limited

General

0000000041245
871

Electronic
Equipment
Insurance Policy*

Plant & Machinery at SH
No. 737/2, 737/3A, 738/1B
738/1A, 738/3, 738/4, 738/
Poomalaigundu Village
Theni Taluk, Jangalpatti
Districti Theni, Pin Codé
625520, Tamil Nadu

03/10/
2024

02-10-
2025

876.07

SBI
Insurance
Company Limited

General

0000000041155
215

SBI General Sarg
Bharat Laghy
Udyam Suraksha*

Electric Generation Station
T Solar Power Stations at §
No. 737/2 737/3A, 738/1B
738/1A, 738/3, 738/4
Poomalaigundu Village,

Theni Taluk, Theni District
Tamil Nadu, Pin Code-

625520.

03/10/
2024

02-10-
2025

997.84

SBI
Insurance
Company Limited

General

0000000041212
219

Consequential
Loss (Fire)
Policy*

Electric Generation Station
I Solar Power Stations 4
SF. No. 737/2 737/3A
738/1B, 738/1A, 738/3
738/4, 738/6,
Poomalaigundu Village
Theni Taluk, District -
Theni, Tamil
Nadu, Pin Codé 625520.

03/10/
2024

02-10-
2025

250.00

SBI
Insurance
Company Limited

General

0000000041212
804

Machinery
Breakdown
Insurance Policy*

Electric Generation Station
I Solar Power Stationat
SF. No. 737/2 737/3A
738/1B, 738/1A, 738/3
738/4, 73816,
Poomalaigundu Village
Theni Taluk, District1

Theni, Tamil
Nadu, Pin Codé 625520.

03/10/
2024

02-10-
2025

80.27

SBI
Insurance
Company Limited

General

0000000041244
249

Public  Liability
Insurance Policy*

Electric Generation Station
I Solar Power Stations &
SF. No. 737/2 737/3A
738/1B, 738/1A, 738/3
738/4, 738/6,
Poomalaigundu Village
Theni Taluk, Districti
Theni, Tamil
Nadu, Pin Codé 625520.

03/10/
2024

02-10-
2025

10.00

The New
Assurance
Ltd.

India
Co

7222011124870
0000097

New India Bharat
Flexi Sookshma
Udyam
Suraksha*

Building including plinth,

Basement and additional
structure, Furniture &
Fixtures, Fittings and
other equipments at 131/
A Theethipalayam School
Road, Theethipalayam,
Coimbatore

Coimbatore ,Tamil Nadu,
641001

26-10-
2024

2510
2025

130.50

The New
Assurance
Ltd.

India
Co

7222014424580
0000007

Electronic
Equipment
Insurance Policy*

Networking Rack
Supporting Loose Materialg
No. 114, E4, % Floor
Sreemathi Mariamm
Towers, Race Cour
Coimbatorei 641018, Tam
Nadu

13-08-
2024

12-08-
2025

30.40
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Standalone Motor|
. Oown Damage .
o ngur:'ni";’ '”‘é‘("’)‘ 7215003124180 Policy for Two (Th‘;lvgk\é\;&%ﬂglr_veh'de 1412 | 1312
0036751 Wheelers T : : 2024 2025 | 0.80
Ltd. Suzuki/Access125)
Enhanced
Covers*
Standalone Motor|
. Own Damage .
° ngur:'ni";’ '”d(':"’(‘] 7215003124180 Policy for Two (T“‘;lvgken\x\(/)zzﬁ'er \g;ﬁ:j 2809 | 27-09-
. 0024011 Wheelers T ' 2024 2025 | 0.85
Limited Access/125)
Enhanced
Covers*
Vehicle (Make/Model/Type
. StandAlone Own i
10 | Lberty  General\ ;o pe06402247 Damage  Policy| ©f _ Body:} 2210- | 21.10.20
Insurance Limited : Volkswagen/Taigun/Hi 2024 25 11.34
00082701000 | For Private Car* '
ghline 1.0 TSI MT)
Bundled Private
Royal Sundaranm VPLC04419200 Car. Long Tgrm Vehicle (M.ake/M.odeI: 2210 21-10-
11 | General Insurancyq 0100 Policy - Third | Volkswagen/Taigun/Hi 2022 2025 13.50
Co. Limited Party  Liability | ghline 1.0 TSI MT BSVI)
Only Cover*
HDFC ERGO Private Car| Vehicle [Make/Model: 2303 2203
12 | General Insuranc{ 2302 2062 3412 Comprehensive | Volkswagen Polo- 1.5L 2025 2026 3.50
Company Limited | 8101 000 Policy** Highline (D)] )
The New India 7215003125020 T_vvo__ Wheeler | Two Wheele_r V_ehlcle 2405 2305
13 | Assurance Co 0006855 Liability Only | (Make /Model: Bajaj/CT 2025 2026 i
Ltd. Policy** 100)
Insured Items:
Landed cost of importe
items at construction site
Site of Erection:
SF. NO. 70/1C, 70/1A, 11
14 ﬁ]z:lranceee”era' 0000000043259 Erection All Risk | 157/3A, 159/1159/3, 03-07- 0220122 1000.00
Company Limited 773 Insurance Policy* | 159/4, 70/2B, 70/3, 71/1A, 205 '
pany 71/1B,71/1C, 72/2A, 72/2B
Veppampatti Village,
Uthamapalayam Taluk,
Theni District, Tamil
NADU 625533 Tamil Nadu
SBI General . . )
15 | Insurance TSB/30822475 Private Qar Long| Vehicle [Make/Model:| 28-02- 27-02- 29.77
o Term Policy Toyota/lnnova Hycross] 2025 2028
Company Limited
Office Premises / Meetin
SBI General Saral Bharat| Rooms atNo 114 E4, 4th
Insurance 42779043 Sookshma Floor, Sreemathi 22-03- 2103 43.00
16 Company Limited Udyam Mariammal Towers, Racg 2025 2026 '
pany Suraksha* Course, Coimbatore 1
641018, Tamil Nadu
ICICI  Lombard Employee's Life of employees of the
17 | General Insurance 4010/38636109 Cor?n gnsation Company working at thq 2503 2403 200.00
Urancs 4 100/000 P Registered Office of th{ 2025 | 2026
Company Limited Insurance*
Company

*The Insurance Policy is currently in the previous name of the company i.e., Natrinai Ventures Private Limited and the i€ takpanpecessary

steps

to

updat e

t he

S ame

in the

present

name

Insurance with respect to ourpooling Substation development:

ANatrinai

Ventures

Sr. No

Name of the
Insurance
Company

Policy No.

Type of
Insurance

Policy

Iltems Insured

Validity Period

From

To

Sum
Il nsur e
in lakhs)
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Amara Raja Make
Battery Bank and
Charger, Oows &
Gateway Console &
The New India Elec_tronlc Suppqrtlng Looseg 2403 2303
Assurance Compan] 72220144245800 Equipment Materials at SF No 2025 2026 35 66
Limited 000011 Insurance Policy 783/2 Suriyanallur '
Village, Rasipalayam
Dharapuram,
Kundadam, Tamil Nadu
Pin Code 638702
110V/50A Battery Bank
and Charger, SLDC, 3
ABT Meter, 110KV Bay
Extension, OWS &
. . Gateway Console &
ngurar':'fe""mr:]?)‘gi 7222014425580 Ef;gfn”éf‘t Supporting Loose 1306- | 12-06-
. 0000005 . | Materials at SF No 2025 2026 | 213.38
Limited Insurance Policy .
764/2 Pomalaigundy
Village, Theni Taluk,
District ) Theni,
Tamilnadu, Pin Codé
625520
Electrical ~ Substatior
comprising Building
.| including plinth,
The New India :Egrat |2|c2; Basement and additions 2403 2303
A_sspranceCompan 7222011124960(0 Laghu Udyam struct_ures, Plant & 2025 2026 1500.00
Limited 000032 Suraksha Machinery at SF. No. D
783/2 Suriyanallur
Village, Rasipalayam
Dharapuram 638702
Electrical Sub Station A|
The New India Burglary 7&_33/2 Su_rlyanallur 2403 2303
A_ss_urance Compan] 72220146240100 Insurance Policy Village, Rasnpalgyam 2025 2026 | 1500.00
Limited 000103 Dharapuram District 1 ’
Tiruppur, Pini 638702
Machineries At 783/2
The New India . Suriyanallur  Village,
Assurance Compan] 72220144245100 :\rﬂwzﬁr;zigPolicy Rasipalayam, 2;(')%:;' Z;Jgi 893.00
Limited 000007 Dharapuram, Districfi '
Tiruppur, Pini 638702
Public Liability | Electrical Sub Station
The ~New lIndia it gF'NO I V'ﬁg?’/z 2403 | 2303
ndustrial i uriyanallur illage,
Assurance Compan| 7222013624320G (o than Mrkt | Rasipalayam, 2025 2026 | 10.00
Limited 000039 S
Agreement Dharapuram, Districf
Products Tiruppur, Pini 638702
New India | Plant & Machinery at
The New India 7292011125960 Bharat Flexi | SF. _No: 764/2, 13.06- 12:06-
A_ss_uranceCompan 0000010 Laghu Udyam Pomalalgundg, _Then 2025 2026 1,545.17
Limited Suraksha Taluk, Theni District,
Policy Tamilnadu, Pin 625520
Electrical Sub Station g
. SF. No. 764/2,
;:gurar':'cee""c()r:;gﬁ 7222014625010 ﬁ]‘;rf’r';‘r?ée Pomalaigundu_ Village| 1306 | 1206 | , o, .-
Limited 0000025 Policy Then! TaIuI_<, Dlstrlct-_ 2025 2026 !
Theni, Tamil Nadu, Pin
i 625520
The New India . Machineries at SF. Ng
Assurance Compan 7222014425510 Machinery . | 764/2, Pomaalaigund 1306 1206
S 0000001 Insurance Policy| ., ' . 2025 2026 | 891.16
Limited Village, Theni Taluk,
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Districti Theni,
Tamilnadu, Pin Codé
625520

Public Liability T

Electrical Sub Station

.| at SF. No: 764/2,
The New India Non Industriali Pomalaigundu
10 | Assurance Compan 7222013625320| Other than Mrk{ Village gl'heni Taluk 13-06- 12-06-
55! Pant 9000012 Agreement age, “ 2025 2026 | 20.00
Limited Products District 1 Theni,
Insurance Tamilnadu, Pin Code
T 625520
Electrical substation
materials at 584/3,
The New India Elec_tronlc K!Jmarapalayam 2403 2303
11 | Assurance Compan] 72220144245800 Equipment Village, Dharapuram 2025 2026 | 52.00
Limited 000012 Insurance Policy| Taluk, Mulanur, Pin ’
Codei 638106, Tamil
Nadu
Electrical Sub Statior|
comprising Plant &
Machinery, Building
._| including plinth,
. New India .
The New India | Basement and additiong
12 | Assurance Compan] 72220111249600 Bharat Flexi structures at 'SF. Ng 2403 2303
o Laghu Udyam 2025 2026 | 700.00
Limited 000033 .| 584/3, Kumarapalayan
Suraksha Policy .
Village, = Dharapuram
Taluk, , Mulanpur,
Tirupur, Tamilnadu, Pin
- 638106
Electrical Sub Station a
'SF.  No. 584/3,
The New India Kumarpalayam Village
13 | Assurance Compan] 72220146240100 E}iﬁl:r?ée Polic Dharapuram Taluk 2;(')%:;' Z;Jgi 200.00
Limited 000104 Y Mulanur, Tiruppur, '
Tamilnadu, Pin Codé
638106
Machineries at 'SF Ng
. 584/3, Kumarpalayam
The New India . . ’
14 | Assurance Compan| 7222014245100 Machinery _ Village, Dharapuram 24-03 2303
. Insurance Policy| Taluk, , Mulanur, 2025 2026 538.00
Limited 000008 . . .
Tirupur, Tamilnadu, Pin
Codei 638106
. . ... .. | Electrical Sub Station
Public Llablll_tyl SE No 584/3
The New India Non Industrial - Kumarapalayam
15 | Assurance Compan] 7222013624320Q gtr;:;niﬁ Mrkg Village, = Dharapuram 224(')%;' 2;6%% 10.00
Limited 000040 9 Taluk, Mulanur, ’
Products . . .
Insurance Tirupur, Tamilnadu, Pin
Code-638106
For further details of our Directors and Key Managerial Personnel, please refer to Chaptér@itled Bu s i

I n

31.

As of the date of this Draft Red Herring Prospectus, we are not involved in any material litigation or legal
proceedings. However, there can be no assurance that we will not become subject to claims, disputes, regulatory
actions, or other legal proceedingsthe future, including those related to contractual obligations, environmental
regulations, land acquisition, intellectual property rights, or other operational matters. Any such litigation, whether

S u r anrpage 1B02280f this Draft Red Herring Prospectus.

Any material litigation or legal proceedings in future can have adverse impact on our business, financial

condition, and reputation

with or without merit, could result in significant ¢os |,
on our business, financial condition, and reputation.
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A summary of outstanding litigation and proceedings involving our Company, our Promoters, our Djotictors
than Promoters), our Key Managerial Personnel & Senior Management Perstunstjiaries and Group
Companies as on the date of this Draft Red Herring Prospectus, is provided hereinbelow:

Name of the| Criminal Tax Statutory Disciplinary | Material Aggregate
Entity Proceedings | Procee | or actions by | Civil Amount Involved
dings | Regulatory | the SEBI or | Litigations* _ _
Proceeding | Stock (in in
Exchanges
against our
Promoter
Company
By our Company - - - - - -
Against our - - - - - -
Company

Directors (other than promoters)

By our Directors

(other than

promoters)

Against the - - - - - -
Directors (other

than promoters)

Promoters

By our Promoters

Against
Promoters

our

Key Managerial Personnel & Senior Mana

gement Personnel

By our
Managerial
Personnel &
Senior
Management
Personnel

Key

Against our Key
Managerial
Personnel &
Senior
Management
Personnel

1.20

1.20

Subsidiaries ***
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Name of the| Criminal Tax Statutory Disciplinary | Material Aggregate
Entity Proceedings | Procee | or actions by | Civil Amount Involved
dings | Regulatory | the SEBI or | Litigations*
Proceeding | Stock (in in

Exchanges

against our

Promoter
By our - - - - - -
Subsidiaries
Against our - - - - - -
Subsidiaries

Group Companies ***

By our
Companies

Group - - - - - -

Against our Group - - - - - B
Companies

* In accordance with the Materiality Policy.
** To the extent quantifiable.
*** As on the date of the Draft Red Herring Prospectus, our Company does not have any Subsidiary and Group Companies

32. We will be controlled by ouPromotes & Promoter Group so long as they control a majority of our Equity
Shares.

After the completion of this Issue, oBromotets & Promoter Group will control, directly or indirectly, a majority

of our outstanding Equity Shares ([.e®4). As a result, ouPromoters &Promoters Group will continue to exercise
significant control over us, including being able to control the composition of our board of directors and determine
decisions requiring simple or special majority voting, and our other shareholders will betaradfdet the outcome

of such voting.

As long as ouPromoters &Promoter Group holds a majority of our equity shares, they will retain significant
control over our companyds decisions, including those
concentrated ownership could potentially lead to decisibat align more with theromoters& r o mot er Gr oup €
interests rather than those of minority shareholders or other stakeholders, which may impact governance and
operational transparency. To mitigate this risk, we are committetiaintaining high standards of corporate
governance by appointing independent directors to our board, ensuring fair dewdimy processes.

Additionally, we strive to uphold transparency through regular disclosures and compliance with regulatory
stardards, fostering trust among all stakeholders and balancing the interestobriters &Promoter Group

with those of other shareholders.

33. We may not be able to identify or correct defects or irregularities in title to the properties which we own,
lease or intend to acquire in connection with the development of our solar power generation projects as
land title in India can be uncertain.

There is no central title registry for real property in India and the documentation of land records in India has not
been fully digitized. Property records in India are generally maintained at the state and district level and in local
languages, and are dgted manually through physical records. Therefore, property records may not be available
online for inspection, may be illegible, untraceable, and incomplete, may not have been updated, may be inaccurate
in certain respects, or may have been kept in poodition, which may impede title investigations or our ability to

rely on such property records.

For our solar power generation projects, any inability to identify or rectify defects in the title of properties we own,
lease, or intend to acquire could result in delays, increased legal costs, or project disruptions. This risk may also
lead to challengein securing financing or transferring rights, adversely affecting our operations and profitability.
However, we conduct thorough due diligence and engage experienced legal professionals to verify land titles and
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address potential irregularities. Further, we work closely with local authorities to resolve issues promptly and ensure
compliance with land acquisition regulations, thereby minimizing uncertainties and safeguarding project continuity.

34. The Objects of the Offer for which funds are being raised have not been appraised by any bank or financial
institution.

The deployment of funds is entirely at the discretion of our management and as per the details mentioned in the
section titled fAObjects of the Offero. Any revision i
and may have a bearing on @xpected revenues and earnings. We propose to utilize the Net Proceeds for purposes
identified in the Chapter titled Ob j ect s d fRequitereent Off Furels and Utilization of Net Offer

P r o c eoa pagebl?of this Draft Red Herring Prospectus. Oundling requirements and the deployment of the
proceeds of the Offer are purely based on our manageme
financial institution. Further, the deployment of the funds towards the Objects of the Offdirédy et the

discretion of our management and our Board, subject to compliance in accordance with Section 27 of the Companies
Act, 2013, a company shall not vary the objects of the Offer without our Company being authorize to do so by our
shareholders bway of special resolution and other compliances in this regard. Our Promoters and controlling
shareholder shall provide exit opportunity to such shareholders who do not agree to the proposal to vary the objects,

at such price, and in such manner, as magrbscribed by SEBI, in this regard.

In case of increase in actual expenses or shortfall in requisite funds, additional funds for a particular activity will be
met by any means available to us, including internal accruals and additional equity and/or debt arrangements. If
actual utilization déwards the Objects of the Offer is lower than the proposed deployment, such balance will be used
for future growth opportunities, including funding other existing objects, if required. If estimated utilization of the
Net Proceeds is not completely met ifisgal year, it shall be carried forward.

35.We have not commi ssioned an industry report h

Overviewdo and made disclosures on the basis o

for t
f the
We have not commissioned an industry report for the disclosures which need to be madehaptee titled

il ndust r ybe@nniagon pagemdssof this Draft Red Herring Prospectus. We have made disclosures

in the said chapter on the basis of the relevant industry related data available online. We cannot assure you that any
assumptions made are correct or will not change and, accordingly, dimrposthe market may differ from that
presented in this Draft Red Herring Prospectus. Although we believe that the data may be considered to be reliable,
their accuracy, completeness and underlying assumptions are not guaranteed and their depeadabtlibe

assured. While we have taken reasonable care in the reproduction of the information, the information has not been
prepared or independently verified by us or any of our respective affiliates or advisors and, therefore, we make no
representation rowarranty, express or implied, as to the accuracy or completeness of such facts and statistics.
Further, the industry data mentioned in this Draft Red Herring Prospectus or sources from which the data has been
collected are not recommendations to invesbur Company. Accordingly, investors should read the industry
related disclosure in this Draft Red Herring Prospectus in this context.

36. Electricity generation from solar energy depends heavily on suitable weather and climate conditions,
natural calamities and adverse work environments. If there is any change in the weather conditions or solar
radiations at sites that we have previously miiied as suitable for solar power projects, our business,
financial condition and results of operations could be adversely affected.

Electricity generation from solar energy is highly dependent on consistent weather conditions and adequate solar
radiation. Changes in weather patterns, climate conditions, or unforeseen natural calamities such as storms or heavy
rainfall can reduce thefédiency of solar power projects, impacting their performance and output. This dependence

on environmental factors may adversely affect our ability to meet energy generation targets, leading to reduced
revenue and profitability. To mitigate this risk, aechnical expert team use solar energy resource assessment tools
and data analytics to select project sites with optimal solar radiation and weather conditions. We also incorporate
robust engineering designs to withstand adverse environmental conditrexglore options such as energy
storage systems to buffer against fluctuations in solar energy generation, ensuring stable project performance. Being
installing the project in a historically proven tropical zone and using advanced technology like saftaigsés,

we ensure the generation except in extraordinary conditions like natural catastrophe.

37. Our ability to deliver electricity to our various counterparties requires the availability of and access to
interconnection facilities and transmission systems, and we are exposed to the extent and reliability of the
Indian power grid and its dispatch regie.
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Our ability to deliver electricity to counterparties depends heavily on access to reliable interconnection facilities
and transmission systems, which are integral to the Indian power grid. Any limitations in grid infrastructure,
outages, or inefficiencida the dispatch regime through DISCOMs could disrupt the delivery of electricity, delay
project execution, or result in penalties under power purchase agreements. Such challenges may negatively impact
our business operations and financial performance. Memvave ensure timely grid connections and address
potential bottlenecks in uninterrupted delivery of electricty.

38. In the event there is a shortfall in receipt of issue proceeds from this Issue, we may be unable to meet the
equity requirement for the proposed 7 MW solar project which may have a bearing on the completion of
our Proposed Project on time.

The successful completion of our proposed 7 MW solar project relies on the timely receipt of issue proceeds. Any
shortfall in these proceeds could result in delays or disruptions in project execution, increased reliance on debt
financing, or scaling downfgroject scope, potentially impacting our revenue generation and market credibility.
Though we closely monitor the progress of fund mobilization and maintain flexibility in project timelines to ensure
that any unforeseen financial gaps do not jeopartizesticcessful and timely completion of the project, we cannot
assure that we will be able to arrange for adequate cash or will be able to procure further loans to meet the funding
requirements. Any failure to meet the additional funding requirements avi# b material adverse effect on the
implementation of the Proposed Project. We may also be required to adhere to certain restrictive covenants as
regards raising of finance for the project from means other than those sanctioned under our present financing
documents. Any failure or delay on our part to raise funds from the Issue or any shortfall in the Issue proceeds and
subsequent inability of our Company to source alternate means of finance may delay the implementation of our
project and could adversel¥fect our growth plans.

39. The average cost of acquisition of Equity Shares held by our Promoters could be lower than the Offer Price.

Our Promotersd average cost of acquisition of Equity
which is proposed to be determined through Book Build mechanism. For further details regarding average cost of
acquisition of Equity Shares by oBromoters in our Company and buil@ of Equity Shares by our Promoters in

our Company, please refer to the chapter tifie€Ca pi t al T $He rateade wcoseof acquisition of or
subscription to Equity Shares by our Promoters is set forth in the taldbowd on pagel06 of this Draft Red

Herring Prospectus.

40. Our ability to pay dividends in the future may be affected by any material adverse effect on our future
earnings, financial condition or cash flows.

Our ability to pay dividends in future will depend on our earnings, financial condition and capital requirements. We

may be unable to pay dividends in the near or medium term, and our future dividend policy will depend on our
capital requirements and finging arrangements in respect of our operations, financial condition and results of
operations. Our Company has not declared dividends in the past, and there can be no assurance that our Company
will declare dividends in the future also. For further detailsp | ease refer to the chapter
page307 of this Draft Red Herring Prospectus.

41. We are exposed to the risk of delays or Aoayment by our clients and other counterparties, which may
also result in cash flow mismatches.

We are exposed to counterparty credit risk in the usual course of our business dealings with our clients or other
counterparties who may delay or fail to make payments or perform their other contractual obligations. The financial
condition of our clientssuppliers and other counterparties may be affected by the performance of their business
which may be impacted bseveralfactors including general economic conditions. We cannot assure you of the
continued viability of our counterparties or that we wilcaately assess their creditworthiness. Though we
establish long term relation with client through our O & M Service, we cannot assure you that we will be able to
collect the whole or any part of any overdue payments. Any materigbayment or nofperformance by our

clients, suppliers or other counterparties could affect our financial condition, results of operations and cash flows.

42. We have issued Equity Shares during the last 1 (one) year at a price that may be below the Issue Price.

We have, in the last twelve months prior to the date ofxtaét Red HerringProspectus, issued Equity Shares at a

price which could be below the Issue Price. The price at which the Equity Shares have been issued in the last one
year is not indicative of the price at which they will be issued or traded. Details of these issvaset$ath in

the table below:
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Except as disclosed below, our Company has not made any issue of Equity Shares at a price that may be lower
than the Offer Price during the last oyesar preceding the date of this Draft Red Herring Prospectus.

Date of Number of | Face | Issue | Reasons Benefits Name of Allottee No. of
Allotment Equity Value | Price | for accrued to Shares
Shares Allotment our Allotted
Company
February 1,12,50,000 | 10F- Nil Bonus Capitalisation Ezhil Govindasamy 27,79,800
04, 2025 Issue inthe | of Reserves & | Eazil Sathyanthan 29,10,600
ratio  of | surplus Eazil Sudharman 29,35,825
25:11* Sivabagyam 26,16,275
Kathirvel Nanjappan| 2,500
Shivanthika Sudharshan
Riya Sreenithy R S 2,500
Naveen 2,500
Total 1,12,50,000

*The aforementioned Bonus allotment has been made by capitalizing Free Reserve and Security Premium account of the €ompany an
part of revaluation reserve has been utilized for the purpose.

EXTERNAL RISK FACTORS:
INDUSTRY RISKS:

43. Changing laws, rules and regulations and legal uncertainties, including adverse application of tax laws,
may adversely affect our business and financial performance.

The regulatory and policy environment in which we operate is evolving and subject to periodic change, and our
business, results of operations, financial condition and cash flows could be adversely affected by any unfavourable
changes in or interpretatiornd existing laws, or implementation of new laws. Uncertainty in the applicability,
interpretation or implementation of any amendment to, or change in, governing law, regulation or policy in the
jurisdictions in which we operate, including by reason oftaseace, or a limited body, of administrative or judicial
precedent may be time consuming as well as costly for us to resolve and may impact the viability of our business
currently or in the future.

Our business, results of operation and financial performance could be adversely affected by any change in laws or
interpretation of existing, or the promulgation of, laws, rules and regulations applicable to us. There can be no
assurance that the Gol wilbt implement new regulations and policies which will require us to obtain additional
approvals and licenses from the government and other regulatory bodies or impose onerous requirements and
conditions on our operations, which could result in increasedpliance costs as well as divert significant
management time and other resources. Changes to government policies curtailing renewable energy generation may
adversely affect our business. If governmental authorities stop supporting, or reduce or elivainatgport for,

the development of renewable energy projects, it may become more difficult to obtain financing, our economic
return on certain projects may be reduced and its financing costs may increase. A delay or failure by governmental
authorities taadminister incentive programs in a timely and efficient manner could also adversely affect our ability

to obtain financing for its projects. These may, in turn materially and adversely affect business results of operations,
financial condition and cashoflv.

44. Inflation in India could have an adverse effect on our profitability and if significant, on our financial
condition.

Inflation is typically impacted by factors such as governmental policies, regulations, commodity prices, liquidity
and global economic environment. Any change in the government or a change in the economic and deregulation
policies could adversely affectdfinflation rates. Continued high rates of inflation may increase our costs such as
salaries, travel costs and related allowances, which are typically linked to general price levels. While we
acknowledge the potential challenges, we remain proactive loréagp avenues to manage any additional costs
effectively. We continuously seek opportunities to enhance our revenue streams, ensuring sustained growth and
profitability despite potential inflationary impacts. Accordingly, high rates of inflation in Indidd have an

adverse effect on our profitability and, if significant, on our financial condition.
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45.Natural calamities could have a negative impact on
to suffer.

The susceptibility of our business operations to natural calamities poses a significant risk, especially considering
their potential adverse effects on the Indian economy. Natural disasters such as earthquakes, cyclones, tsunami
floods, and other extremeeather events have the capacity to disrupt critical infrastructure, supply chains, and
economic activities across the nation. These calamities can disrupt infrastructure, supply chains, and economic
activities, leading to widespread ramifications for basses across industries. Such disruptions could adversely
affect our operations, causing delays in production, distribution, and delivery of goods and services. Moreover, the
economic fallout resulting from natural disasters could impact consumer spgrdiems, investor confidence,

and overall financial condition, market conditions, further worsen the challenges faced by our company.

46. The occurrence of Hostilities, terrorist attacks, civil unrest and other acts of violence could adversely affect
the financial markets and our business.

Terrorist attacks and other acts of violence or war may adversely affect the Indian securities markets. In addition,
any deterioration in international relations, especially between India and its neighbouring countries, may result in
investor concern regding regional stability which could adversely affect the price of the Equity Shares. In addition,
India has witnessed local civil disturbances in recent years and it is possible that future civil unrest as well as other
adverse social, economic or polifievents in India could have an adverse effect on our business. 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 marketfhecEquity Shares.

47. A slowdown in economic growth in India may adversely affect our business, financial condition, cash flows,
results of operations and other prospects.

We are dependent on domestic, regional and global economic and market conditions. Our performance, growth and
market price of our Equity Shares are and will be dependent to a large extent on the health of the economy in which
we operate. There have beemipds of slowdown in the economic growth of India. Demand for our services may

be adversely affected by an economic downturn in domestic, regional and global economies. Economic growth in
the country in which we operate is affected by various factorsdimgudomestic consumption and savings, balance

of trade movements, namely export demand and movements in key imports of materials, global economic
uncertainty and liquidity crisis, volatility in exchange currency rates, and annual rainfall which affemiuagl
production. Consequently, any future slowdown in the Indian economy could harm our business, results of
operations, financial condition and cash flows. Also, a change in the government or a change in the economic and
deregulation policies coulddversely affect economic conditions prevalent in the areas in which we operate in
general and our business in particular and high rates of inflation in India could increase our costs without
proportionately increasing our revenues, and as such decreageeoating margin.

48. Changes in the Government Policy could adversely affect economic conditions in India generally and our
business in particular.

Our business, and the market price and liquidity of our Equity Shares, may be affected by interest rates, changes in
Government policy, taxation, social and civil unrest and other political, economic or other developments in or
affecting India. These regations can be amended/ changed on a short notice at the discretion of the Government.
If we fail to comply with all applicable regulations or if the regulations governing our business or their
implementation change adversely, we may incur increased edstssoibject to penalties, which could disrupt our
operations and adversely affect our business and results of operations.

49. Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract
foreign investors, which may adversely affect the trading price of the Equity Shares.

Under foreign exchange regulations currently in force in India, transfer of shares betweersments and
residents are freely permitted (subject to certain exceptions), if they comply with the valuation and reporting
requirements specified by the RBfla transfer of shares is not in compliance with such requirements and does not

t

fall under any of the exceptions specified by the RBI

required. Additionally, shareholders who seek to convert Rppseeds from a sale of shares in India into foreign
currency and repatriate that foreign currency from India require a no objection or a tax clearance certificate from
the Indian income tax authorities. We cannot assure you that any required approveier&BI or any other
governmental agency can be obtained on any particular terms or at all.

50. Rights of shareholders under Indian laws may be more limited than under the laws of other jurisdictions.
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I ndian | egal principles related to corporate procedur
6rights may differ from those that would apply to a c¢
inrelationtoclasacti ons, under Indian | aw may not be as extens
countries or jurisdictions. Investors may have more difficulty in asserting their rights as shareholder in an Indian
company than as shareholder of a corponain another jurisdiction.

51. Political, economic or other factors that are beyond our control may have an adverse effect on our business
and results of operation.

The Indian economy and its securities markets are influenced by economic developments and volatility insecurities

mar kets in other countries. l nvestorsd reactions to d
market price of securities ofompanies located in other countries, including India. Negative economic
developments, such as rising fiscal or trade deficits, or a default on national debt, in other emerging market countries

may also affect investor confidence and cause increasedityolatindian securities markets and indirectly affect

the Indian economy in general. Any of these factors could depress economic activity and restrict our access to
capital, which could have an adverse effect on our business, financial condition discbfexperations and reduce

the price of our Equity Shares. Any financial disruption could have an adverse effect on our business, future
financi al perfor mance, shareholdersé equity and the pi

We are dependent on domestic, regional and global economic and market conditions. Our performance, growth and
market price of our Equity Shares are and will be dependent to a large extent on the health of the economy in which
we operate. There have beemipés of slowdown in the economic growth of India. Demand for our services may

be adversely affected by an economic downturn in domestic, regional and global economies.

Economic growth in the countries in which we operate is affected by various factors including domestic
consumption and savings, global economic uncertainty and liquidity crisis, volatility in exchange currency rates,
and annual rainfall which affects agritural production. Consequently, any future slowdown in the Indian economy
could harm our business, results of operations and financial condition. Also, a change in the government or a change
in the economic and deregulation policies could adverselytadfmmomic conditions prevalent in the areas in

which we operate in general and our business in particular and high rates of inflation in India could increase our
costs without proportionately increasing our revenues, and as such decrease our opegiting mar

52. Any downgrading of India's debt rating by an international rating agency could have a negative impact on
our business and the trading price of the Equity Shares.

India’s sovereign debt rating is subject to potential downgrades due to various factors, such as changes in tax or
financi al policies or a decline in foreign exchange
historically shown consistent grolv (Source: Reserve Bank of India), any reduction in these reserves could
negatively impact the valuation of the Indian Rupee, reduce liquidity, and lead to higher interest rates. Such
developments could adversely affect our financial performance, theetnarice of the Equity Shares, and
potentially trigger a downgrade of I ndia's debt rati
international debt by global rating agencies could make it more challenging for us to secure additioriagfinanc

and could lead to higher interest rates and less favorable terms. This may impact our business operations, financial
performance, ability to fund growth initiatives, and the trading price of our Equity Shares.

53. We have not prepared, and currently do not intend to prepare, our financial statements in accordance with
the I nternational Financial Reporting Standards (Al

The transition to IFRS reporting could materially impact our reported financial results and condition. Public
companies in India, including ours, may be required to prepare annual and interim financial statements under IFRS

in line with the roadmap annouet by the Ministry of Corporate Affairs, Government of India, through a press

note dated January 22, 2010 (the Al FRS Convergence Not
notified the convergence of 35 Indian Accounting StandardslzRs. However, the implementation date for these

converged standards has not yet been determined. Our financial position, operating results, cash flows, or changes
in shareholdersd equity may appear si gnR, ériheadoptony di f f
of the converged standards could negatively impact our reported financial performance. Such changes may
materially affect the income recognized during a fiscal period and the corresponding restated figures for
comparative periods.
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54, Any downgrading of I ndi aés sovereign rating by an
financing.

Any adverse revisions to Indiadbs credit ratings for d
may adversely impact our ability to raise additional financing, and the interest rates and other commercial terms at
which such additiondiinancing may be available. This could have an adverse effect on our business and future
financial performance, our ability to obtain financing for capital expenditures and the trading price of our Equity
Shares.

55. 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 from the sale of Equity Shares in

an Indian company are generally taxable in India. Any gain realized on the sale of listed equity shares on a stock
exchange held for mordian 12 months will not be subject to long term capital gains tax in India if Securities
Transaction Tax (ASTTO6) is paid on the sale transacti.i
STT had been paid at the time of acquisition of sughite shares, except in the case of such acquisitions where

STT could not have been paid, as notified by the Central Government. However, as on the date of this Draft Red
Herring Prospectus, the Central Government has not issued any such notificatiotm neertainty in the

applicability of this provision, the shareholders may be subject to payment effilongapital gains tax in India,

in addition to payment of STT, on the 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 realized on

the sale of listed equity shares held for a period of 12 months or less will be subject to short term capital gains tax

in India. Capital gains aing from the sale of the Equity Shares will be exempt from taxation in India in cases

where the exemption from taxation in India is provided under a treaty between India and the country of which the
seller is resident. Generally, Indian tax treatiesdond i mi t | ndi ads ability to i mpose
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.

56. We may be affected by competition laws and any adverse application or interpretation of the Competition
Act could adversely affect our business and activities.

The Competition Act, 2002, as amended (the ACompetitio
effect on competition in the relevant market in India. Under the Competition Act, any formal or informal
arrangement, understanding or actiorconcert, which causes or is likely to cause an appreciable adverse effect on
competition is considered void and results in the imposition of substantial monetary penalties. Further, any
agreement among competitors which directly or indirectly involvesdtitermination of purchase or sale prices,

limits or controls production, supply, markets, technical development, investment or provision of services, shares
the market or source of production or provision of services by way of allocation of geograpécdype of goods

or services or number of clients in the relevant market or directly or indirectly resultsrigdiith or collusive

bidding is presumed to have an appreciable adverse effect on competition. The Competition Act also prohibits abuse
of a dominant position by any enterprise. The Competition Act aims to, among others, prohibit all agreements and
transactions which may have an appreciable adverse effect on competition in India. Further, the Competition
Commi ssion of | nderritriallpdwer€ &nd gan ihvastigate any ageeements, abusive conduct or
combination occurring outside India if such agreement, conduct or combination has an appreciable adverse effect
on competition in India. The applicability or interpretation of thenPetition Act to any merger, amalgamation or
acquisition proposed or undertaken by us, or any enforcement proceedings initiated by CCI for alleged violation of
provisions of the Competition Act may adversely affect our business, financial conditionlts oésperation.

57. Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other countries,
including conditions in the United States, Europe and certain emerging economies in Asia. Financial turmoil in
Asia, United States, United KingdorRussia and elsewhere in the world in recent years has adversely affected the
Indian economy. Any worldwide financial instability may cause increased volatility in the Indian financial markets
and, directly or indirectly, adversely affect the Indian ecop@nd financial sector and us. Although economic
conditions vary across markets, loss of investor confidence in one emerging economy may cause increased volatility
across other economies, including India. Financial instability in other parts of the contdldl have a global
influence and thereby negatively affect the Indian economy. Financial disruptions could materially and adversely
affect our business prospects, financial condition, results of operations and cash flows. Further, economic
developments gbally can have a significant impact on our principal markets. Concerns related to trade war
between large economies may lead to increased risk aversion and volatility in global capital markets and
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consequently have an impact on the Indian economy. In response to such developments, legislators and financial
regulators in the United States and other jurisdictions, including India, implemented a number of policy measures
designed to add stability togliinancial markets. However, the overall letegm effect of these and other legislative

and regulatory efforts on the global financial markets is uncertain, and they may not have the intended stabilizing
effects. Any significant financial disruption caltave a material adverse effect on our business, financial condition

and results of operation. These developments, or the perception that any of them could occur, have had and may
continue to have a material adverse effect on global economic conditidrnthearstability of global financial

markets, and may significantly reduce global market liquidity, restrict the ability of key market participants to
operate in certain financial markets or restrict our access to capital. This could have a materiagtideeoseour

business, financial condition and results of operations and reduce the price of the Equity Shares.

58. We derive majority of our income from our customers within India. Therefore, factors that adversely affect
the demand for our manufacturing and services in India may adversely affect our business.

We have in the past derived and believe that we will continue to derive, a significant portion of our income from
our customers within India. In addition, all of our employees are based in India. Consequently, factors that adversely
affect the Indian ecomoy or the demand for our manufacturing and services within India, may adversely affect our
business and profitability.

59. Wage pressures and increases in operating costs in India may prevent us from sustaining our competitive
advantage and may reduce our profit margins.

Wage and operating expenses increase in India may prevent us from sustaining this competitive advantage and may
negatively affect our profit margins. Wages in India are increasing at a faster rate than in the developed economies,
which could result in in@ased employee benefit expenses. We may need to continue to increase the levels of our
employee compensation to remain competitive and manage attrition. Further, The Code on Wages, 2019 received
the assent of the President of India on August 8, 2019 apbges to subsume four existing laws namely, the
Payment of Wages Act, 1936, the Minimum Wages Act, 1948, the Payment of Bonus Act, 1965 and the Equal
Remuneration Act, 1976. The provisions of this code will be brought into force on a date to be nyptified b
Central Government. This may impact our wage structure and may lead to increased wage payments to our
employees. Additionally, the cost of operating expenses is also increasing as India continues to grow. Compensation
increases manifest a hike in oggonal costs which may result in a material adverse effect on our business and
financial condition and result of operations.

OFFER RELATED RISKS:
60. The requirements of being a publicly listed company may strain our resources.

We are not a publicly listed company and have not, historically, been subjected to the increased scrutiny of our
affairs by the shareholders, regulators and the public at large that is associated with being a listed company. As a
listed company, we will iour 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 reports with resfeour business and financial condition. If we experience any
delays, we may fail to satisfy our reporting obligations and/or we may not be able to readily determine and
accordingly report any changes in our results of operations as promptly as otliecdisipanies. Further, as a
publicly listed company, we will need 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 6 s at ttedrrom owrnbusimesy corteerns, dvhich enay 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 teclacicalinting knowledge, but we cannot assure

you that we will be able to do so in a timely and efficient manner.

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

Under the Companies Act, a company incorporated in India must offer its equity shareholdenpive rights to
subscribe and pay for a proportionate number of equity shares to maintain their existing ownership percentages
prior to issuance of any new @ty shares, unless the peenptive rights have been waived by the adoption of a
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special resolution by holders of thremurths of the equity shares voting on such resolution. However, if the law of

the jurisdiction that you are in does not permit the exercise of sugmppave rights without our filing an offering
document or regisition statement with the applicable authority in such jurisdiction, you will be unable to exercise
such preemptive rights, unless we make such a filing. If we elect not to file a registration statement, the new
securities may be offered to a custodianpwihay sell the securities for your benefit. The value such custodian
receives on the sale of any such securities and the related transaction costs cannot be predicted. To the extent that
you are unable to exercise grmptive rights granted in respect afrdquity Shares, your proportional interests in

our Company may be reduced.

62. After this Issue, the price of the Equity Shares may be highly volatile, or an active trading market for the
Equity Shares may not develop.

The price of the Equity Shares on the Stock Exchange may fluctuate as a result of the factors, including:

A Volatility in the Indian and global capital market;

A Companyods results of operations and financial per
A Performance of Companyds competitors,

A Adverse media reports on Company or pertaining to our Industry;

A Changes in our estimates of performance or recommendations by financial analysts; and

A Significant developments in Indiad6s economic and

Current valuations may not be sustainable in the future and may also not be reflective of future valuations for our
industry and our Company. There has been no public market for Equity Shares and the prices of the Equity Shares
may fluctuate after this lsg. There can be no assurance that an active trading market for the Equity Shares will
develop or be sustained after this Issue or that the price at which the Equity Shares are initially traded will
correspond to the price at which the Equity Shares raidld in the market subsequent to this Issue.

63. The Equity Shares have never been publicly traded, and, after the Offer, the Equity Shares may experience
price and volume fluctuations, and an active trading market for the Equity Shares may not develop. Further,
the price of the Equity Shares may be viile, and you may be unable to resell the Equity Shares at or above
the Offer Price, or at all.

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the Stock
Exchange may not develop or be sustained after the Offer. Listing and quotation does not guarantee that a market
for the Equity Shares willevelop, or if developed, the liquidity of such market for the Equity Shares. The Offer
Price of the Equity Shares is proposed to be determined through a Book Building Process and may not be indicative
of the market price of the Equity Shares at the tfr@dmmencement 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, variations in our operating results of our Company, marketicnadpecific to the industry we

operate in, developments relating to India, volatility in the Stock Exchange, securities markets in other jurisdictions,
variations in the growth rate of financial indicators, variations in revenue or earnings estigatsedrch
publications, and changes in economic, legal and other regulatory factors.

64. Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they
purchase in the Offer.

The Equity Shares are proposed to be listed on the Stock Exchange, subject to compliance with applicable Indian

|l aws and the completion of certain procedur al actions
India are expected to be cremtitwith the Equity Shares within one working day of the Basis of Allotment being
approved by the Stock Exchange. The allotment and credit of Equity Shares to applicants' demat accounts may take
approximately two working days from the Offer Closing Dateilevttading in the Equity Shares is anticipated to

commence within three working days, subject to final listing and trading approvals from the Stock Exchange.
However, there may be delays or failures in obtaining the necessary approvals or commenoipgvitiaidi the

specified timelines, which could restrict investorso
Equity Shares wil/l be credited to investorsd demat acc
frame.

73



SECTION IV T INTRODUCTION

THE OFFER

The following table sets forth details of the Offer:

Offer of Equity Shares® Upto 4360200 Equi ty Shar es o éachffar cash atvs

Present offer of equity shares by our Comg@&n|Of f er Price of [ 6] per Equity
Equity Share) aggregating to [

Which comprises:

Fresh Offer Fresh Offer ofupto 41,40,00Equi t y Shar es o-feach
at an Offer Price of [ 0] per
per Equity Share)

Offer for Salé® Offer for Sale of upt0 2,2020Equi t y Shar es o-feach
at a price of [ 6] per Equity
Equity Share)

Out of which:

Market Maker Reservation Portion Not | esEquihary [Stlr es o kachfa cash avg
Of fer Price of [ 6] per Equity
Equity Share) aggregating up tgd

Net Offer to the Public® Not more than*pD]f &Egei ¢+aathSohcashhts
Of fer Price of [ 6] per Equity
Equity Sharepggregating up to[ 06ldkhs

Of which

A. Allocation to Qualified InstitutiongNot mor eE ¢ thiatny [Har e s ¢ éachffon cagh atva

Buyers$>©® Of fer Price of [ 6] per Equity
Equity Share) aggregating up tgd

of which:

(i) Anchor Investor Portion Upt oEqwilty Shar es eoeachforacash at anaOffeu Rr
of [ 6] per Equity Share (inclu
aggregating up to [ 6] 1l akhs

(i) Net QIB Portion (assuming the AnchUpt oEqd Wity Shar es oehachforacashk at anaDffen Fr

Investor Portion is fully subscribed) of [ 6] per Equity Share (inclu
aggregating up to [ 6] 1l akhs

of which:

(a) Available for allocation to Mutual FutUpt oEqd WiJt y Shar es eoehachforcash at anaffen Fer

only (5% of the Net QIB Portion ) of [ 6] per Equity Share (inclu

aggregating up to [ 6] 1l akhs

(b) Balance QIB portion for all QIBsiflUpt oEq Wity Shar es eoehchforcash at anaffen Fer

including Mutual Funds of [ 6] per Equity Share (inclu

aggregating up to [ 6] 1l akhs

B. Allocation to Nonlnstitutional Investors Notlessthad 6BHqui ty Shar es o kachfa cash avg
Of fer Price of [ 0] per Equity
Equity Share) aggregating up td

of which:

(c) Onethird of the portion available to ne|Not less thaf 6Hqui t y Shar es o kachffar cash avg
institutional investors, reserved {Of f er Price of [ 6] per Equity
allocation to Investors with applicattEqui ty Share) aggregating up tag
size of more than two lots and up to sl
|l ots equivalent t
Lakhs

(d) Two-third of the portion available to ne|Not less thaj 6Hqui ty Shar es o kachffa cash avg
institutional investors, reserved {1Of f er Price of [ 6] per Equity
allocation to Investors with applicattEqui ty Share) aggregating up tag
size of more than

C. Allocation to Individual Investors Portion [Notlessthaf 6Hqui ty Shar es o kachfa cash avg
Of fer Price of [ 6] per Equid]ly
Equity Share) aggregating up td

Pre and postOffer Equity Shares

Equity Shares outstanding prior to the Offer (aj1,17,00,00(Equity Share@ f f ace wa@athue of 10

the date of this Draft Red Herring Prospectus)

Equity Shares outstanding after the Offer Upto[ OHquity Sharee f f ace wveathue of 10/
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Use of Net Proceeds of the Offer For details, please refer to the Chapter titRfdbjects of the Offed

beginning on pag#l1of this Draft Red Herring Prospectus foformation
about the use of the Net Proceeds.

3

4

®)

Subject to finalisation of the Basis of Allotment. Number of shares may need to be adjusted for Lot Size upon detefr@ffetiBrice.
Assuming full allotment

The Offer is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to time. T
Offer is being made by our Company in terms of Regulation of 229(2) and Regulation 253(1), 253 (2) of SEBI ICD
Regulations read with Re119(2)(b)(i) of SCRR wherein not less than 25% of theipssé paid up equity share capital of

our Company are being issued to the public for subscription.

The Present Offer has been authorised by our Board pursuant to a resolution passed at its meeting held on May 15, 2
and by our Shareholders pursuant to their special resolution passed under Section 62(1)(c) of the Companies Act, 201:
an Extra Ordinay General Meeting of the Shareholders dated May 20, 2025.

Further, our Board has taken on record the approval for the offer for sale by the Selling Shareholder pursuant to it
resolution dated May 15, 2025. The Selling Shareholder confirms that the Equity Shares being offered has been held
such Selling Sharelder for a period of at least one year prior to the date of filing of this Draft Red Herring Prospectus in
accordance with the SEBI (ICDR) Regulations and accordingly, is eligible for being offered for sale pursuant to the Offe
in terms of the SEBI (ICDHjegulations. The Selling Shareholder has confirmed and consented to the participation in the
Offer for Sale as set forth below:

Sl.  Selling Shareholder Number of Equity Aggregate amount Date of consent letter
No. Shares offered in the of Offer for Sale

Offer for Sale (upto) (ir
1. Sivabagyam 2,20,200 [ 0] May 15, 2025

Our Board has taken on record the consent for the offer for sale by the Selling Shareholder to participate in the Offe
pursuant to a resolution passed in its meeting held on May 15, 2025. For further details of the authorizations received f
the Offer, sethe Chaptertitledd Ot her Regul at or y a ronPagtNedilSoftthis Dnaft Red Heringo s u
Prospectus.

“The SEBI ICDR Regulation, 2018 read with SEBI ICDR (Amendment) Regulations, 2025, permits the offer of securiti
to the public through the Book Building Process, which states that not less than 35% of the Net Offer shall be available f
allocation to Indvidual Investors who applies for minimum application size. Not less than 15% of the Net Offer shall be
available for allocation to Noiinstitutional Investors of which ortlird of the Norinstitutional Portion will be available

for allocation to Biddersvith an application size of more than two lots and up to such lots as equivalent to not more than
T 10. 00 L aHirdssftha Nodnstitutiomal Portion will be available for allocation to Bidders with an application
size of mor e tarddamiersSubsctiflionnithér afkhlese two solitegories of No#institutional Portion

may be allocated to Bidders in the other sategory of Nonlnstitutional Portion. Subject to the availability of shares in
noni nstitutional g, aleotmenttmeach Bleimstitutioeaflmvestors shall not be less than the minimum
application size in No#nstitutional Category and the remaining available Equity Shares, if any, shall be allocated on a
proportionate basis in accordance with the coradig specified in this regard in Schedule XlII of the SEBI ICDR
Regulations 2018 read with SEBI ICDR (Amendment) Regulations, 2025. Not more than 50% of the Net Offer shall |
allotted to QIBs, subject to valid Bids being received at or above the Offe. Pric

®) Subject to valid Bids being received at or above the Offer Price, under subscription, if any, in any category, except in tl
QIB Portion, would be allowed to be met with spier from any other category or combination of categories of Bidders
at the disretion of our Company and Selling Shareholder in consultation with the Book Running Lead Managers and th
Designated Stock Exchange, subject to applicable laws. Undersubscription, if any, in the QIB portion (excluding the Anch
Investor Portion) will nobe allowed to be met with spdlver from other categories or a combination of categories.

®0ur Company and Selling Shareholders in consultation with the BRLM, may allocate up to 60% of the QIB Portion t
Anchor Investors on a discretionary basisaccordance with SEBI ICDR Regulatioff$ie QIB Portion will accordingly

be reduced for the Equity Shares allocated to Anchor Investorstti@deof the Anchor Investor Portion shall be reserved

for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Fundsbatvertiae Anchor
Investor Allocation Price. In the eventwfdersubscription or nonAllotment in the Anchor Investor Portion, the remaining
Equity Shares shall be added to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be available for allocatior
on a proportionate basis to Mutual Funds only, dne remainder of the Net QIB Portion shall be available for allocation

on a proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids
being received at or above the Offer Price. However, if theeggde demand from Mutual Funds is less than 5% of the
Net QIB Portion, the balance Equity Shares available for allotment in the Mutual Fund Portion will be added to the Ne
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QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor Investors) in proportion to their Bids.
For detils, see Chapter titled Of f er P begiocnang an pagdn9of the Draft Red Herring Prospectus

In the event of oversubscription, Allotment shall be made on a proportionate basis, subject to valid bids receivedeat or abc
the offer price. Allocation to investors in all categories, except the Individual Investors Portion, shall be made atianptepo
basis subject to valid bids received at or above the Issue Price. The allocation to each Individual Investor who birdsifior min
application size shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in the Indivigktal |
Portion and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis.

SEBI through its Circular (SEBI/HO/CFD/DIL2/CIR/P/2022/45) dated April 5, 2022, has prescribed that all individual
investors applying in initial public offerings opehsi ng
shall use UP Individual investors bidding underthe Nonnst i t ut i onal Portion bidding -
lakhs, using the UPI Mechanism, shall provide their UPI ID in thedBit-Application Form for Bidding through Syndicate,
sub-syndicate member Registered Brokers, RTAs or CDPs, or online using the facility of linked online trading, Demat and
Bank Account (3 in 1 type accounts), provided by certain brokers.

For further details, including grounds for rejection of Bids, see Chapters fitledf f e r  SandfuQcf tfuerre oP pro ¢ e d

page444 and 449respectively of the Draft Red Herring Prospecttsr details of the terms of the Offer, see chapter titled
i Ter ms of ontphget340ffthis ®rafbRed Herring Prospectus
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SUMMARY OF FINANCIAL INFORMATION
The summary financial information presented below should be read in conjunctidiResttated Financialnformationéand

fiManagemends Discussion and Analysis of Financial Condition and Results of Operatiheginning on page308 and

353 respectively. The following tables set forth summary financial informatiaur Companyor theFiscals2025, 2024 and
2023, derived from our Restated Financiaformation

[Remainder of this page has been intentionally left §lank
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NATRINAI VENTURES LIMITED
(FORMELY KNOWN AS : NATRINAI VENTURES PRIVATE LIMITED)
CIN : U40100TZ2015PLC021605

No 114, E4, 4TH FLOOR, SREEMATHI MARIAMMAL TOWERS, RACE COURSE, COIMBATORE, TAMILNADU

RESTATED STANDALONE BALANCE SHEET

- 641018

(In_Rs. Lakhs)

PARTICULARS Note As at Year ended As at Year ended As at Year ended
No. 31.03.2025 31.03.2024 31.03.2023
A |EQUITY AND LIABILITIES
1 |Shareholder' Funds
(a) ShareCapital 1 1,170.00 45.00 34.40
(b) Reserveandsurplus 2 1,298.01 867.58 182.94
2,468.01 912.58 217.34
2 [Non Current Liabilities
(@) LongTermBorrowings 3 909.86 684.78 169.17
(b) Deferredtax Liabilities (Net) 4 75.35 18.80 12.98
(c) OtherLong-Termliabilities 5 62.93 215.00 115.00
(d) Long Term Provisions 6 7.06 3.46 1.28
1,055.20 922.04 298.42
3 |Current Liabilities
(a) ShortTermBorrowings 7 419.41 291.14 104.79
(b) TradePayables 8
(i) Total Outstandingluesof Micro andsmall
enterprises 726.10 646.01 674.55
(i) Total outstandingduesof creditorsotherthan
micro enterprisesindsmallenterprises 1,217.18 1,954.48 30.97
(c) Othercurrentliabilities 9 915.65 2,261.04 786.99
(d) ShortTermProvisions 10 181.75 260.55 29.73
3,460.09 5,413.23 1,627.04
TOTAL - EQUITY AND LIABILITIES 6,983.30 7,247.85 2,142.80
PARTICULARS Note As at Year end As at Year end As at Year end
No. 31.03.2025 31.03.2024 31.03.2023
B |ASSETS
1 |Non Current Assets
(a) Property,PlantandEquipment)ntangibleAssets
(i) PropertyPlantandEquipment 11 1,379.14 165.36 148.59
(i) IntangibleAssets 11 122 0.06 0.06
(b) Non - Currentinvestments 12 3.93 3.93 3.93
(c) Long-TermLoansandAdvances 13 - 147.38 2.96
1,384.29 316.73 155.55
2 |Current Assets
(a) Inventories 14 1,776.41 1,895.72 55.87
(b) TradeReceivables 15 1,700.12 2,056.27 1,180.15
(c) CashandCashEquivalents 16 349.10 37.45 535.36
(d) BankBalancegotherthanCashandCash
equivalents) 17 22.48 909.41 -
(e) ShorttermLoans andadvances 18 1,330.90 1,642.27 195.86
(f) OtherCurrentAssets 19 420.00 390.00 20.00
5,599.01 6,931.12 1,987.25
TOTAL - ASSETS 6,983.30 7,247.85 2,142.80
SeeAccompanying Notesto the Financial Statements (Note N0.28)
Significant Accounting Policies 29
Note: The accompanying Restated Statement of Significant Accounting Policies and Notes to Restated Financial Informmaticegaa¢part of this|
statement.
As per our Report of evendate. For V E For and on behalf of the Board of directors
K A M and Associates Chartered NATRINAI VENTURES LIMITED
Accountants (FORMELY KNOWN AS : NATRINAI VENTURES PRIVATE
LIMITED) CIN : U40100TZ2015PLC021605
Sd- SdF-
Sdk EAZIL SUDHARMAN SATHYANTHAN EAZIL
g';t':;ISHANKAR Whole-time Director Managing Director
Membership No: 512127 &CEO0 DIN : 07242001
. . DIN : 07281907
Firm Reg No: 005256S
UDIN: 255121278MKPOQ9670 St sd-
Place: Coimbatore NAVEEN LAKSHMI
Date : 19.07.2025 Chief Financial KRISHNA KUMAR
Officer Company Secretary
M. No: A69137
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NATRINAI VENTURES LIMITED
(FORMELY KNOWN AS: NATRINAI VENTURES PRIVATE LIMITED)
CIN : U40100TZ2015PLC021605

No 114, E4, 4TH FLOOR, SREEMATHI MARIAMMAL TOWERS, RACE COURSE, COIMBATORE, TAMILNADU
RESTATED STANDALONE STATEMENT OF PROFIT AND LOSS

- 641018

(In Rs. Lakhs)

TheNotesfrom 1 to 29 areanintegralpartof these financiastatements.
SeeAccompanyingNotesto the FinancialStatementgNote No.28)

Note
For the Year Ended | For the Year Ended For the Year Ended
PARTICULARS No. 31.03.2025 31.03.2024 31.03.2023
A. INCOME
(a) Revenudrom operationgNet) 20 15,783.66 11,126.05 6,472.43
(b) Otherlncome 21 14.76 23.94 6.35
Total Income 15,798.42 11,149.99 6,478.79
B. EXPENDITURE
(a) Costof MaterialsConsumeandLand Sold 22 10,581.26 7,581.95 4,660.16
(b) Changesn Inventoriesof Work-in-progress 23 -911.35 -758.52 -55.87
(c) EmployeeBenefitExpenses 24 245.06 120.33 53.82
(d) Depreciation,AmortisationandimpairmentExpenses 11 32.33 12.05 9.54
(e) FinanceCost 25 56.53 20.95 371
(f) OtherExpenses 26 3,674.27 3,340.86 1,610.72
Total Expenses 13,678.11 10,317.63 6,282.08
Profit before extra-ordinary, exceptionalitemsand tax 2,120.31 832.36 196.71
C. Exceptionalitems - - -
Profit before extra-ordinary and tax 2,120.31 832.36 196.71
D. Extra-ordinary items - - -
Profit before tax 2,120.31 832.36 196.71
Tax Expenses
CurrentTax 508.33 206.55 51.53
- DeferredTax 56.55 5.82 341
Total of Tax Expenses 564.88 212.37 54.94
Profit After tax 1,555.43 619.98 141.77
Earning per share (of Rs.10f each) 27
BasicEPS(in Rs) 13.29 6.76 1.59
Diluted EPS(inRs) 13.29 6.76 1.59
SignificantAccountingPolicies 29

As per our Report of evendate.
For V E K A M and Associates
Chartered Accountants

Sd-

S.HARISHANKAR

Partner

MembershipNo: 512127 Firm
Reg No: 005256S

UDIN: 255121278MKPOQ9670
Place: Coimbatore

Date :19.07.2025

For and on behalf of the Board of directors
NATRINAI VENTURES LIMITED

(FORMELY KNOWN AS : NATRINAI VENTURES PRIVATE LIMITED)

CIN : U40100TZ2015PLC021605

SdF

EAZIL SUDHARMAN
Whole-time Director

&CEO

DIN : 07281907

Sd-

SdF

EAZIL SATHYANTHAN

Managing Director

DIN : 07242001

SdF

NAVEEN
Chief Financial
Officer

LAKSHMI KRISHNA KUMAR
Company Secretary
M.No: A69137
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NATRINAI VENTURES LIMITED

(FORMELY KNOWN AS : NATRINAI VENTURES PRIVATE LIMITED)

CIN : U40100TZ2015PLC021605

No 114, E4, 4TH FLOOR, SREEMATHI MARIAMMAL TOWERS, RACE COURSE, COIMBATORE, TAMILNADU - 641018
RESTATED STANDALONE STATEMENT OF CASHFLOW

(In_Rs. Lakhs)

For the Year Ended For the Year Ended For the Year Ended
PARTICULARS 31.03.2025 31.03.2024 31.03.2023
A. CASH FLOW FROM OPERATING ACTIVITIES :
Net ProfitbeforeTax & Exceptionaltems 2,120.31 832.36 196.71
Adjustment for:
Depreciation 32.33 12.05 9.54
Interestincome (9.99) (5.88) -
Rentallincome (4.77) (6.21) (6.00)
Rebatek Discount - (1.19) (0.14)
Gratuity 3.38 2,63 151
ProvidentandotherFunds (0.17) 0.17 -
Foreign Exchanggain - (10.66) -
Preoperativeexpensesvrite off - - R
Netloss/ (gain) on saleof property,plantandequipment - 0.03 -
Interest& FinancialCharges 50.98 10.87 2.22
Operating Profit before Working Capital Changes 2,192.07 834.17 203.85
Changes inWorking Capital
Adjustments for (increase)/decreasen Operating assets:
(Increase)/Decrease Inventories 119.31 (1,839.85) (55.87)
(Increase)/Decrease TradeReceivable 356.15 (876.11) (1,179.98)
(Increase)/DecreaseLoans& Advances 311.36 (1,446.40) (172.15)
(Increase)/Decrease othercurrentassets (30.00) (370.00) (20.00)
Adjustments for increase/(decrease)n operating liabilities
Increase/(Decreask) TradePayable (657.21) 1,906.81 463.63
Increase/(Decreasg) OtherCurrentLiabilities (1,345.39) 1,474.05 737.75
Increase/(Decreasg) ShortTerm Provision (140.12) 132.64 7.49
Increase/(Decrease) @therNon-CurrentLiabilities (152.07) 100.00 115.00
Net CashGeneratedirom/ (usedin) operations 654.10 (84.69) 99.71
Less: TaxesPaid (Net of Refund) (446.62) (108.98) (36.15)
Net Cashgeneratedfrom / (usedin) operating Activities  (A) 207.48 (193.67) 63.56
B. CASH FLOW FROM INVESTING ACTIVITIES:
Purchasef Fixed Assets CapitalExpenditure (1,101.81) (188.13) (42.05)
Saleof fixed assets 1.92 11.93 -
Interestincome 9.99 5.88 -
Rentallncome 4.77 6.21 6.00
Margin moneydeposits(Placed)/ Withdrawn (net) 886.93 (909.42) -
(Increase)/Decrease Loans& Advances Non- Current - 2.96 50.00
(Increase)/Decreage Investments - - (3.93)
Net Cashgeneratedirom / (usedin) Investing Activities (B) (198.19) (1,070.57) 10.02
C.CASH FLOW FROM FINANCING ACTIVITIES:
Increasan ShareCapital - 75.26 -
Proceedd$rom non-currentborrowings(including currentmaturities) 225,08 515.60 132.69
Increasen ShortTermBorrowings 128.27 186.34 104.79
Interest& FinancialCharges (50.98) (10.87) (2.22)
Net Cashgeneratedfrom / (usedin) Financing Activities 302.37 766.33 235.26
OpeningBalanceof cash& cashEquivalents 37.45 535.36 226.53
ClosingBalance ofCash &Cash Equivalents 349.10 37.45 535.36
Cashflow duringtheyear 311.65 (497.91) 308.83
Total (A+B+C) 31165 (497.91) 30883
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Note: Cashflow Statementhasbeenprepared under Indirect methodassetout in Accounting Standard- 3"Cash Flow Statement”

notified under Section133of the CompaniesAct, 2013.

As per our Report of evendate.
For V E KA M and Associates
Chartered Accountants

Sd-

S.HARISHANKAR

Partner

MembershipNo: 512127

Firm Reg No: 005256S
UDIN:255121278MKPOQ9670
Place: Coimbatore

Date: 19.07.2025

For and on behalf of the Board of directors
NATRINAI VENTURES LIMITED

(FORMELY KNOWN AS : NATRINAI VENTURES PRIVATE LIMITED)

CIN : U40100TZ2015PLC021605

Sd- Sdk

EAZIL SUDHARMAN EAZIL SATHYANTHAN
Whole-time Director & CEO Managing Director
DIN : 07281907 DIN : 07242001

Sd-
Sdr-
NAVEEN LAKSHMI KRISHNA KUMAR
Chief Financial Officer M.No: A69137
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GENERAL INFORMATION

Our Company was originally incorporated on July 22, 2015 in Coimbatore, Tamil Nadu, as a Private Limited Company in th

name and style of ANatrinai Foods Private Limitedodo und
Incorporation bearin@IN: U15499TZ2015PTC021605 issued by the Registrar of Companies, Coimbatore. Subsequently, th
name of our Company was changed from fANatrinai Foods Pr

Resolution passed by the shareholderthe ExtraOrdinary General Meeting of the Company held on September 15, 2021 and
a fresh Certificate of Incorporation dated November 10, 2021 pursuant to change of name, was issued by the Registra
Companies, Coimbatore vide Certificate of Incorporabearing CIN: U40100TZ2015PTC021605. Further, our Company was
converted into a Public Limited Company pursuant to Special Resolution passed by the shareholders of our Company at
Extra Ordinary General Meeting held on September 03, 2024, andqu@r#ty the name of our Company was changed from
ANatrinai Ventures Private Limitedo to ANatrinai 2&nt u
2024 pursuant to conversion from a Private Limited Company to a Public di@ibenpany, was issued by the Assistant
Registrar of Companies/Deputy Registrar of Companies/Registrar of Companies, Central Registration Centre, bearing C
U40100TZ2015PLC021605

Registered Office

Natrinai Ventures Limited
No.114, E4, & Floor,

Sreemathi Mariammal Towers,
Race Course, Coimbatore South,
Coimbatore 641 018

Tamil Nadu, India

For details in respect of change in Registered Office of our Company, please refer to chaptéisteny and Certain
Corporate Matters beginning on pag265of this Draft Red Herring Prospectus.

Corporate Identity Numbeti40100TZ2015PLC021605

Corporate Registration Number: 021605

Corporate Office

As on date of this Draft Red Herring Prospectus, our Company does not have a corporate office.
Address of the RoC

Our Company is registered with the RoC situated at the following address:

Registrar of Companies, Tamil Nadu at Coimbatore
No.7, AGT Business Park, | Floor,

Phase Il, Avinashi Road, Civil Aerodrome Post,
Coimbatore 641014,

Tamil Nadu

Designated Stock Exchange

Bombay Stock Exchange Limited
P. J. Towers, Dalal Street,
Mumbaii 400 001

In compliance with Regulation 230(1)(a) of SEBI (ICDR) Regulation, 2018, we have made an application to BSE Limited fog list our equity shares
on the BSE SME Platform only for listing of our equity shares.

Offer Period

Anchor Il nvestor Bi
Of fer Opens on: [0
[

/'l ssue Period*: [0]

]

*The Company may, in consultation with the Book Running Lead Manager, consider participation by Anchor Investors in accereaticthe SEBI ICDR
Regulations. The Anchor Investor Bid/Offer Period shall be one Working Day prior to the Bid/Issue Opening Date

d
]
Oof fer Closes on: o]
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Board of Directors

As on the date of this Draft Red Herring Prospectus, our Board comprises the following:

Name Designation DIN Address
Ezhil Govindasamy Chairman &  Nor| 00776230 60-11, Royal Roof Apartments, Redfiel
Executive Director Coimbatore South, Coimbatore, Tamil Nadé41
045
Eazil Sudharman Wholetime Director & 07281907 11/115, Royal Roof Apartments, Appusa
Chief Executive Officel Layout, RedfieldsCoimbatore South, Coimbatd
- 641045, Tamil Nadu
Eazil Sathyanthan Managing Director 07242001 11/115, , Royal Roof Apartments, Appusa

Layout, Redfields, Coimbatore South, Coimbai
- 641045, Tamil Nadu

Kathirvel Nanjappal Norn-Executive Directol 10786371 2/120 C Mettupalayam, Kinathukadavu Talu
Shivanthika Sudharshani Coimbatore, Tamil Nadu642 110
Kodivanam Rajaraman |Independent Director 10788876 28, Mayflower Silver Ridge Apartment, 9 and

Rathinasabapathy Puram, Venkataswamy R
Coimbatore South, Coimbatore641002, Tami

Nadu
Dinesh Kuma| Independent Director 09200086 5/220 M G Layout, Gandhi Nagar, Udumalaipe
Venkatachalam - 642154, Tiruppur, Tamil Nadu
For detailed profile of our Board of Directors, please see Chapterititedl r Man &Beimeit Pr of i | eonof «c

page272of this Draft Red Herring Prospectus.
Chief Financial Officer

Mr. Naveen

Natrinai Ventures Limited

Registered Office:No.114, E4, ¥ Floor,
Sreemathi Mariammal Towers,

Race Course, Coimbatore South,
Coimbatorel 641 018

Tamil Nadu, India

Tel: +91 9629161339

E-mail: finance@nhgegreenenergy.com

Company Secretary and Compliance Officer

Mrs. Lakshmi Krishna Kumar

Natrinai Ventures Limited

Registered Office:No.114, E4, ¥ Floor,
Sreemathi Mariammal Towers,

Race Course, Coimbatore South,
Coimbatore 641 018

Tamil Nadu, India

Tel: +91 89258 99652

E-mail: cs@ngegreenenergy.com

Investor Grievances

Investors may contact the Company Secretary and Compliance Officer and/or the Registrar to the Offer in case ©ffany pre
or postOffer related grievances including noeceipt of letters of Allotment, necredit of Allotted Equity Shares in the
respetive beneficiary account, nemeceipt of refund orders or naeceipt of funds by electronic mode, etc. For all Offer related
gueries and for redressal of complaints, investors may also write to the BRLM or the Registrar to the Issue, in theoridether pr
below.

All offer-related grievances, other than of Anchor Investors, may be addressed to the Registrar to the Offer with a copy to"
relevant Designated Intermediary(ies) with whom the Bid cum Application Form was submitted, giving full details such as nan
oft he sole or First Bidder, Bid cum Application Form nun
Equity Shares applied for, ASBA Account number (for Bidders other than UPI Bidders using the UPI Mechanism) in which th
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amount equivalent to the Bid Amount was blocked or the UPI ID (for Individual Bidders who make the payment of Bid Amoun
through the UPI Mechanism), date of submission of Bid cum Application Form and the name and address of the relev:
Designated Interndiary(ies) where the Bid cum Application Form was submitted by the Bidder. Further, the Bidder shall enclos
the Acknowledgment Slip or the application number from the Designated Intermediaries in addition to the documents
information mentioned hereinabe. All grievances relating to Bids submitted through Registered Brokers may be addressed tc
the Stock Exchange with a copy to the Registrar to the Offer.

All offer-related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full details such as

name of the sole or First Bidder, Anchor I nvestor A@pl i
Investor Application Form, address of the Bidder, number of the Equity Shares applied for, Bid Amount paid on submission

the Anchor Investor Application Form and the name and address of the BRLM where the Anchor Investor Application Form wi
submittal by the Anchor Investor.

In terms of SEBI Circular SEBI/HO/CFD/DIL2/CIR/P/2018/22 dated February 15, 2018, SEBI circular
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 and SEBuleircmo. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated
April 20, 2022 and subject to applicable law, any ASBA Bidder whose Bid has not been considered for Allotment, dree to failu
on the part of any SCSB, shall have the option to seek redressal of the samedayctrned SCSB within three months of the
date of listing of the Equity Shares. SCSBs are required to resolve these complaints within 15 days, failing which tiegl concer
SCSB would have to pay interest at the rate of 15% per annum for any delay beyqadiod of 15 days. Further, the investors
shall be compensated by the SCSBs at the rate higher of
withdrawal of applications, blocking of multiple amounts for the same UPI bid, blgpd{i more amount than the bid amount,
delayed unblocking of amounts for nrafiotted / partiallyallotted bids for the stipulated period. Further, in the event there are
any delays in resolving the investor grievance beyond the date of receipt of tHainbfrgom the investor, for each day delayed,
the BRLM shall be Iiable to compensate the investor 1
The compensation shall be payable for the period ranging from the day on whichesterimyievance is received till the date

of actual unblock.

Filing of the Draft Red Herring Prospectus / Red Herring Prospectus / Prospectushe Draft Red Herring Prospectus is
being filed and the Red Herring Prospectus and Prospectus shall be filed with BSE Limited situated at P. J. TowerseDalal St
Mumbaii 400 001, Maharashtra, India.

As per SEBI Circular No. SEBI/HO/CFD/PeDP/CIR/2023/29 dated February 15, 2023, company shall upload the Issue
Summary Document (ISD) on exchange portal.

In terms of Regulation 246(1) of the SEBI (ICDR) Regulations, 2018, a copy of the Red Herring Prospectus and Prospectus s
be filed with the Board (SEBI) through the Book Running Lead Manager, immediately upon filing of the Offer Document with
the Regigrar of Companies. However, as per Regulation 246(2) of the SEBI (ICDR) Regulations, 2018, the Board (SEBI) she
not issue any observation on the offer document. In terms of Regulation 246(5) of the SEBI (ICDR) Regulations, 2018, a cc
of the Red HerringProspectus and Prospectus shall also be furnished to the Board in a soft copy. Pursuant to SEBI Circular N
SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, a copy of the Red Herring Prospectus will be filed online throug
SEBI Intermediary portat https://siportal.sebi.gov.in.

A copy of the Red Herring Prospectus and prospectus along with the material contracts and documents referred elsewhere i
Red Herring Prospectus and Prospectus required to be filed under Section 26 and Section 32 of the Companies Act, 2013 wi
delivered to the Registrar of Companies through electronic pordtipat/www.mca.gov.in/mcafoportal/loginvalidateuser.do

A copy of Draft Red Herring Prospectus is available on website of the company www.ngegreenenergy.com, Book Running Le
Manager https: www.kreocapital.com and stock exchange www.bseindia.com/www.bsesme.com.

Book Running Lead Manager

Kreo Capital Private Limited

Address: 24 Floor, VCA Complex,

Near Gate No. 08, Civil Lines,

Sadar Bazar, Nagpiir440001, Maharashtrindia
Tel.: 0712299755007122997551

Email: office@kreocapital.com

Website https://www.kreocapital.com/

Investor Grievance emailoffice@kreocapital.com
Contact Person Mr. Ayush Parakh

SEBI Registration Number. INM000012689
CIN: U65999MH2018PTC307425
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Syndicate Member*
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[ 0]

*Syndicate Member shall be appointed prior to filing of the Red Herring Prospectus with the Registrar of Companies

Legal Counsel to the Offer

Fox & Mandal LLP

7" Floor, 206, AJC Bose Road, Unit No. 7C
Kolkatai 700 017 West Bengal, India

Tel: +91 33 4603 6631

Email ID: calcutta@foxandmandal.co.in

Statutory and Peer Reviewed Auditors to our Company

VEKAM and Associates

9/1, Old No. 7A2, B.K.R Nagar, Sathy Road, Gandhipuram, Coimbaidd€12

Tel: 0422 2527210
Email: hari@nshaudit.in

Firm Registration Number: 005256S
Peer Review Certificate Number:020556

Contact Person:CA S. Harishankar
Membership Number: 512127

Changes in Auditors

Except as stated below, there have been no changes in our statutory auditors during the last three years precedirtithe date

Draft Red Herring Prospectus.

Name of Auditor Initial Date of Period of Date of Reasons for change
Appointment / | Appointment / Change
Date of Reappointment
Reappointment

Jai Vinoth and Co November 27| 01/04/2019 - Appointed to fill the casual vacan

Address: No. 52/53, C.S. Mansio 2020 to caused by resignation of M/s |

Ram Nagar, 31/03/2020 Chinnaswamy Jai Vinoth ar

4™ Street, Tirupuii 641602 Associates, Chartered Accountat

Tel: +91 0421- 4955744 Tirupur previous Statutory Auditors

Email: cajaivinoth@gmail.com the Company.

Firm Registration Number:

020874S December 31| 01/04/2020 |July 29, 2024 Resigned for the reason that

Contact Person:CA V. Jai Vinoth 2020 to Company was statutorily required

Membership No.: 217154 31/03/2025 complete the statutory audit for t
F.Y. 20232024 by the peer review
statutory auditor and M/s Jai Ving
and Co., Statutory Auditors of t
Company was not enjoying su
status.

VEKAM and Associates August 31, | 01/04/2023 - Appointed to fill the casual vacan

Address: 9/1, Old No. 7A2, B.K.H 2024 to caused by resignation of M/s |

Nagar, Sathy Road, Gandhipurg 31/03/2024 Vinoth and Co,, Chartere

Coimbatore 641012 Accountants, Tirupur  previou

Tel: 0422 2527210

Email: hari@nshaudit.in

Statutory Auditors of the Company.
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Name of Auditor Initial Date of Period of Date of Reasons for change
Appointment / | Appointment / Change
Date of Reappointment
Reappointment
Firm Registration number: | September 30 01/04/2024 - Appointed as the Statutory Auditor
005256S 2024 to our Company for a period of fiy
Peer Review Certificate Number: 31/03/2029 years.
020556
Contact Person:CA S. Harishankal
Membership No.: 512127

Registrar to the Offer

Name: Cameo Corporate Services Limited

Address: Subramanian Building, No.1 Club House Road,
Chennaii 600 002

Tamil Nadu, India.

Tel: +91 44 4002 0700 / 2846 0390

Email: ipo@cameoindia.com

Website: www.cameoindia.com

Investor Grievance ID: investor@cameoindia.com
Contact Person: Ms.K. Sreepriya

SEBI Registration Number. INRO0O0003753

Bankers to the Offer *

Escrow Collection Bank / Refund Bank / Public Offer Account Bank / Sponsor Bank

Name: [ O

Addr ess: [ 6]

Tel [ 0]

Emai | [ 0]

Website: [ 0]

Contact Person: [ 0]

SEBI Registration No. [ 6]

*The Banker to the Offer shall be appointed prior to filing of the Red Herring Prospectus with the Registrar of Companies

Bankers to the Company

Name: State Bank of India

Address: Coimbatore Main Branch, Kurinji Complex, State Bank Road, Coimbatore

Contact Person: Mr. K Nagendran, Assistant General Manager
Tel: +91 87786 28484

Email: shi.00827 @sbi.co.in

Website: www.sbi.co.in

Name: IDBI Bank Limited
Address: 72, Mayfl ower
ATT Colony, Coimbatoré 641018, Tamil Nadu

AEOC Castl e,

Contact Person: Mr. Aji K Alex Panicker, Dy General Manager / Branch Head

Tel: 0422 4299000
Email: ibkl0000006@idbco.in
Website:https://www.idbibank.in/

Share Escrow Agett

Name: [ O

Address: [ 0]

Tel [ 0]

Email : [ 0]

Website: [ 0]

Contact Person: [ 0]

SEBI Registration No [ 6]

Dr . Bal

asundaram Roa
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*Share Escrow Agent shall be appointed prior to filing of the Red Herring Prospectus with the Registrar of Companies

Designated Intermediaries
Seli-Certified Syndicate Banks

The banks registered with SEBI, which offer the facility of ASBA services, (i) in relation to ASBA (other than through UPI
Mechanism), where the Bid Amount will be blocked by authorising an SCSB, a list of which is available on the website of SEE
at https//www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmldn85updated from time to time and

at such other websites as may be prescribed by SEBI from time to time, (ii) in relatloditadual Biddersusing the UPI
Mechanism, a list of which is available on the website of SEBI at
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or such other website as updated from tir
to time.

SCSBs eligible as Issuer Banks and mobile applications enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Individual Investors bidding using the UPI Mechanism may apply
through the SCSBs and mobile applications using the UPI handles specified on website of the SEBI. The list of SCSBs throt
which Applicatbns can be submitted by Individual Investors using the UPI Mechanism, including details such as the eligibl
mobile applications and UPI handkehich can be used for such Applications, is available on the website of the SEBI at
(https:/Iwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40) and
(https:/Iwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intB)ldegbectively which may be updated
from time to time. A list of SCSBs and mobile applications, which are live for applying in public issues using UPI meishanism
provided as O0Annexure Ad for the SEBI ci rluyRé, a0l9, asamended. S

SCSBs eligible as Sponsor Bank enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Individual Bidders bidding using the UPI Mechanism may apply
through the SCSBs and mobile &pations whose names appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intn)ldndlupdated from time to time. A

Il ist of SCSBs and mobile applications, which are | iwe f o
A6 for the SEBI circular number SEBI/HO/ CFED/ DI L2/ CI R/ P/

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the Syndicate, the list of brancB&xSiBdhe

at the Specified Locations hamed by the respective SCSBs to receive deposits of Bid cum Application Forms from the memt
of the Syndicate is available on the website of the SEBI
((http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=35) and updated from time to time. Fc
more information on such branches collecting Bid cum Application Forms fromytidicate at Specified Locations, see the
website of thel{ttp://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmidx3Gpdated from time

to time.

Registered Brokers

The list of the Registered Brokers eligible to accept ASBA forms, including details such as postal address, telephoaschumber
e-malil address, is provided on the websites of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisegépintmld=30 , as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as addres
telephone  number and -meail address, is provided on the websites of the SEBI on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?dugmisedFpi=yes&intmld=10, as updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as nametand con
details, is provided at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=19 for NSDL
CDPs and at ttps://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=18 for CDSL CDPs, as
updated from time to time.
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Experts
Except as stated below, our Company has not obtained any expert opinions:

Our Company has received written consent dated May 21, 2025M/eiEKAM and AssociatesChartered Accountants to
include their name as required under Section 26(5) of the Companies Act, 2013 read with SEBI ICDR Regulations, in this Dr
Red Herring Prospectus and as an fexpert 0 akbkeextentfandingheir un
capacity as an Independent Statutory Auditors, and in respect of their (i) Examination Repadtjlgdi®@ @025 on our Restated
Financial Satements; and (i) their report datdaly 31,20250n the statement of Possible Special Tax Benefits in this Draft Red
Herring Prospectus and such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus.

Our Company has received written consent dategust 2, 2025from Mr. Jayanta Dutta, Independent Chartered Engineer to
include his name as required under Section 26(5) of the Companies Act, 2013 read with SEBI ICDR Regulations, in this Dr
Red Herring Prospectus and as afrthe CampgniesrAct02018 © the extent ane id hisu n
capacity as I ndependent Chartered En Dataled Broject Repart ¢ osnsrueecdt b
on August 2 2025, and such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus.

However, the term fAexperto shall not be construed to me
Monitoring Agency*

As per Regulation 262(1) of the SEBI (ICDR) Regulations, 2018, appointment of Monitoring Agency is required only if Issu
size exceeds 5000 Lakhs. As t hoer Cempang wilbappoint la eredit sathg ageneyx ¢

registered with SEBI as Monitoring Agency prior to the filing of the Red Herring Prospectus in accordance with Regulation 2€
of the SEBI ICDR Regulations, for monitoring of the utilisation of the Net Praceed

Name: [ O

Address: [ 0]

Tel [ 0]

Email : [ 0]

Website: [ 0]

Contact Person: [ 0]

SEBI Registration No.: [0]

*Monitoring Agency shall be appointed prior to filing of the Red Herring Prospectus with the Registrar of Companies

For details in relation to the proposed utilisation of the {Rebceeds, please see Chapter tiiledb j ect s ooh pageh e |
111 of the Draft Red Herring Prospectus.

Appraising Entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency / bank/ finan@akinstituti
Credit Rating

As this is an Offer of Equity Shares, there is no credit rating required for the Offer.

IPO Grading

Since the Offer is being made in terms of Chapter I1X of the SEBI (ICDR) Regulations, no credit agency registered with SEI
has been appointed for grading for the Offer.

Debenture Trustees

As this is an Offer of Equity Shares, the appointment of debenture trustees is not required.
Green Shoe Option

No green shoe option is contemplated under the Offer.

Inter -se allocation of responsibilities

Kreo Capital Private Limited, being the sole Book Running Lead Manager will be responsible for all the responsibiliies relat
to coordination and other activities in relation to the Offer. Hence, a statement of inter se allocation of responsihiities is
required.
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Book Building Process

Book Building Process, in the context of the Offer, refers to the process of collection of Bids from investors on tli¢heasis o
Red Herring Prospectus, the Bid cum Application Forms and the Revision Forms within the Price Band. The Price Band, &
minimum Bid Lot size will be decided by our Company and the Selling Shareholder in consultation with the BRLM, anc
advertised n all editions of [0O6], an English national daily
and [Olofedidtfi,orm Tamil |l anguage regional daily newspaper
Registered Office is located), each with wide circulatatnieast two Working Days prior to the Bid/Offer Opening Date and
shall be made available to the Stock Exchange for the purpose of uploading on their respective websites. The Offdibierice sha
determined by our Company and the Selling Shareholdemisuttation with the BRLM after the Bid/Offer Closing Date.

The Offer is being made through the Book Building Process wherein not more than 50% of the Net Offer shall be available 1
allocation on a proportionate basis to QIBs, provided that our Company may in consultation with the BRLM allocate upto 60
oftheQB Portion to Anchor I nvestors on a discretionary ba:
I nvestor Portiono), out of which one third shall bfomr es
domestic Miual Funds at or above the Anchor Investor Offer Price. 5% of the QIB Portion shall be available for allocation on
proportionate basis to Mutual Funds only, and the remainder of the QIB Portion shall be available for allocation ofmcamateport
basis o all QIB Bidders, including Mutual Funds, subject to valid Bids being received at or above the Offer Price.dtunjaer,

to availability of the Equity Shares in the respective categaorigdess than 15% of the Net Offer shall be available for atlioa

to NonInstitutional Bidderut of which (a) onghird of such portion shall be reserved for bidders with application size of more
than two | ots and up to such | ot s e ¢thiid of suckeportion shall benreservecho r
for bidders with applicatton si ze of more than 10. 00 Lakhs, provi ded
categories may be allocated to applicants in the othecatgigory of Norinstitutional Biddersand not less than 35% dfet Net

Offer shall be available for allocation to Individual Investors, in accordance with the SEBI Regulations, subject tavalid B
being received at or above the Offer Price. All potential Bidders may participate in the Offer through an ASBA process t
providing details of their respective bank account which will be blocked by the SCSBs. All Bidders are mandatorily required |
utilize the ASBA process to participate in the Offer. Undersubscription if any, in any category, except in the QIB Gedafbry,

be allowed to be met with spill over from any other category or a combination of categories at the discretion of our l@ompany
consultation with the BRLM and the Designated Stock Exchange.

All Bidders, except Anchor Investors, are mandatorily required to use the ASBA process for participating in the Offer by
providing details of their respective ASBA Account in which the corresponding Bid Amount will be blocked by SCSBs.
In addition to this, the Individual Bidders may participate through the ASBA process by either (a) providing the details
of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs; or (b) through
the UPI Mechanism. Anchor Investors arenot permitted to participate in the Offer through the ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs and Nosnstitutional Bidders bidding in the Non-Institutional
Portion 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 gage. Individual Bidders who bids forminimum application size can revise their Bids during the
Bid/Offer Period and withdraw their Bids on or before the Bid/Offer Closing Date. Further, Anchor Investors cannot
withdraw their Bids after the Anchor Investor Bid/Offer Period. Allocation to the Anchor Investors will be on a
discretionary basis. Except for Allocation tolndividual Bidders and the Anchor Investors, allocation in the Offer will be
on a proportionate basis.

For further details on the method and procedure for Bidding, see Chapteré tfledr ms o f fOffereStruttérdd e ra & ,d
fOffer Procedur® on page#34, 444and449, respectively of this Draft Red Herring Prospectus.

Each Bidder by submitting a Bid in the Offer, will be deemed to have acknowledged the above restrictions and the terms
of the Offer.

Our Company will comply with the SEBI ICDR Regulations and any other directions issued by SEBI in relation to this
Offer. In this regard, our Company has appointed the BRLM to manage this Offer and procure Bids for this Offer.

The process of Book Building under the SEBI ICDR Regulations and the Bidding Process are subject to change from time
to time and the Bidders are advised to make their own judgment about investment through this process prior to submitting
a Bid in the Offer.

Bidders should note that, the Offer is also subject to obtaining (i) the final approval of the RoC after the Prospedtustis fi
the RoC; and (ii) final listing and trading approvals of the Stock Exchange, which our Company shall apply for, &ftenllo

Explanation of Book Building and Price Discovery Process

For an explanation of the Book Building Riffer Precedure-Rrioed pr
Di scovery anodpagel7Dad tbeaDraft Ren blerring Prospectus.
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WITHDRAWAL OF THE OFFER

Our Company and Selling Shareholder, in consultation with the Book Running Lead Manager, reserve the right not to proce
with the Fresh Issue and the Selling Shareholder reserves the right not to proceed with the Offer for Sale, in whate or in
thered, to the extent of their portion of the Offered Shares at any time before the Offer Opening Date without assigning ar
reason thereof

If our Company and the Selling Shareholder withdraw the Offer any time after the Offer Opening Date but before the allotme
of Equity Shares, a public notice within two (2) Working Days of the Offer Closing Date, providing reasons for not proceedin
with the Offer shall be issued by our Company. The notice of withdrawal will be issued in the same newspapers where the
Offer and price band advertisements have appeared, and the Stock Exchanges will also be informed promptly.

The BRLM, through the Registrar to the Offer, will instruct the SCSBs and the Sponsor Banks (in case of Individual Investo
using the UPI Mechanism) to unblock the bank accounts of the ASBA Bidders and the Escrow Collection Bank to release |
applicationamounts to the Bidders, within one (1) Working Day from the day of receipt of such instruction. If our Company anc
Selling Shareholders withdraw the Offer after the Offer Closing Date and subsequently decide to proceed with an Offer of t
Equity Sharespur Company will file a fresh Draft Offer Document with the stock exchanges where the Equity Shares may b
proposed to be listed. Notwithstanding the foregoing, the Offer is subject to obtaining (i) the final listing and tradivesapp

of the Stock Exclnges with respect to the Equity Shares issued through the Draft Red Herring Prospectus, which our Compa
will apply for only after Allotment; and (ii) the final ROC approval of the Red Hering Prospectus and Prospectus.

Underwriting Agreement

In terms of Regulation 260(1) of the SEBI (ICDR) Regulations, 2018, the initial public offer shall be underwritten fod hundre
per cent of the Offer and shall not be restricted upto the minimum subscription level and as per Regulation 260(2), the BRLM
the Offer shall underwrite at least fifteen per cent of the issue size on their own account.

The Company and the Book Running Lead Manager confirm that the Offer will be 100% underwritten by the Underwriter an
shall not restrict to the minimum subscription level. Our Company shall ensure that the BRLM to the Offer has underwritten
least 15% othe total Offer Size.

Our Company, Selling Shareholder and the BRLM intends to enter into an Underwriting Agreement with the Underwriter for th
Equity Shares proposed to be issued and offered in the Offer. The Underwriting Agreement has not been executed as on the
of this Draft Red Herring Prospectus and will be executed after the determination of the Offer Price and allocation of Equit
Shares, but prior to the filing of the Prospectus with the RoC.

The Underwriting Agreement is dated [0]. Pursuant t o t
Underwriters will be subject to certain conditions specified therein.

The Underwriters have indicated its intention to underwrite the following number of Equity Shares:

Name, Address, Telephone | Indicative Number of Equity Amount Underwritten % of the Total Offer
Number and Email Address of | Shares to be Underwritten* (in lakhs) size Underwritten
the Underwriters
Name: [ 6] [ 6] [ 0] [ 6]
Address: [ 0]
Tel ephone [ ©
E-mai | | D: [ 0]
Il nvestor Grie
Website: [ 0]
Contact Per so
SEBI Registra
Name [ 6] [ 6] [ 6] [ 6]
Address: [ 0]
Tel ephone [ ©
E-mai | | D: [ 0]
I nvestor Grie
Website: [ 0]
Contact Perso
SEBI Registra

(This portion has been intentionally left blank and will be filled in before filing of the Prospectus with the RoC)
* Includes [ 0] Equity shares of 710 each for <cash ofbytheMarkef ('t

Maker in its own account vide their agreement dattiend261]obthe SEBf or
ICDR Regulations, as amended.
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The abovementioned underwriting commitments are indicative and will be finalised after pricing of the Offer, the Basis c
Allotment and actual allocation in accordance with provisions of the SEBI ICDR Regulations.

In the opinion of our Board (based on a certificate given by the Underwriter), the resources of the abovementioned ténderwrit
are sufficient to enable them to discharge their respective underwriting obligations in full. The abovementioned Una@gswriters

registered with the SEBI under Section 12(1) of the SEBI Act or registered as brokers with the Stock Exchange. OutsBoard a
meeting held on [0] has accepted and entered into the U

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set forth ia the tabl
above. Notwithstanding the above table, the Underwriter shall be severally responsible for ensuring payment with respect to
Equity Shares allocated to investors procured by it in accordance with the Underwriting Agreement. In the event of any defa
in payment, the Underwriter, in addition to other obligations defined in the Underwriting Agreement, will also be required t
proaure subscribers for or subscribe to the Equity Shares to the extent of the defaulted amount in accordance with
Underwriting Agreement. The extent of underwriting obligations and the Bids to be underwritten in the Offer shall bieeas per t
UnderwritingAgreement

Market Making Arrangement

Our Company, Selling Sharehol der and the BRLM have ente
Market Maker for fulfilling the Market Making obligations in relation to this Offer:

Name: [
Address:
Tel: [ 0]

Email: [ 0 ]

Contact Person:[ 0 ]

Member Code:[ 0 ]

SEBI Registration Number. [ 0 ]

0]
[

0]

In accordance with Regulation 261 of the SEBI ICDR Regulations, our Company has entered into an agreement with the Bc
Running Lead Manager, Selling Shareholder and the Market Maker (duly registered with BSE Limited to fulfil the obligation
of Market Mak n g ) dta ensude cmpylsory Market Making for a minimum period of three years from the date of listing
of equity shares offered in this Offer.

[ 6], registered with BSE Limited wil!/l act as the Msainket
the market making process for a period of three years from the date of listing of our Equity Shares or for a period as may
notified by any amendment to SEBI ICDR Regulations.

The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI ICDR Regulations, as amend:
from time to time and the circulars issued by BSE Limited and SEBI in this matter from time to time.

U Interms of regulation 261(1) of SEBI ICDR Regulations 2018, the Market Making arrangement through the Marke
Maker will be in place for a period of three years from the date of listing of our Equity Shares and shall be carried ol
in accordance with SEBICDR Regulations and the circulars issued by the BSE Limited and SEBI regarding this
matter from time to time.

0 In terms of regulation 261(2) of SEBI ICDR Regulations 2018, The market maker or issuer, in consultation with the
Book Running Lead Manager may enter into agreements with the nominated investors for receiving or delivering tt
specified securities in markmaking, subject to the prior approval of the BSE Limited.

U Interms of regulation 261(3) of SEBI ICDR Regulations 2018, the following is a summary of the key details pertaining
to the Market Making arrangement:

1. The Market Maker shall be required to providewa@y quote for 75% of the time in a day. The same shall be monitored by
the Stock Exchange. Further, the Market Maker shall inform the Stock Exchange in advance for each and every black
period when the uptes are not being offered by the Market Maker.

2. The prices quoted by Market Maker shall be in compliance with the Market Maker Spread Requirements and oth
particulars as specified or as per the requirements of BSE SME and SEBI from time to time.

3. The minimum depth of the quote shall be 1,00, 000. Ho
be allowed to offer their holding to the Market Maker in that scrip provided that he sells his entire holding in that scrip i
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10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

one | ot along with a declaration

t effect tod]the
Equity Shares thus minimum depth o

o the

f the quote shall b
After a period of three months from the market making period, the Market Maker would be exempted to provide a quote
the shares of the Market Maker in our Company reach
allotted underthis@fer ) . Any Equity Shares allotted to the Marke
would not be taken in to consideration of computing the threshold of 25% of the Offer Size. As soon as the shares of |
Market Maker in our Company rede to 24% of the Offer Size, the Market Maker will resume providimg quotes.

There shall be no exemption/threshold on downside. However, in the event the Market Maker exhausts his inventory throt
market making process, BSE Limited may intimate the same to SEBI after due verification.

Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker, for the quotes given
him.

The Market Maker shall not sell in lots less than the minimum contract size allowed for trading on the BSE SME (in thi
case currently the minimum trading |l ot size is [08] eq
time to time).

There would not be more than five market makers for t
Maker may compete with other market makers for better

The Equity Shares of the Company will be traded in continuous trading session from the time and day the company g
listed on BSE SME and Market Maker will remain present as per the guidelines mentioned under BSE and SEBI circule
as amended from time tine.

On the first day of the listing, there will be pppening session (call auction) and there after the trading will happen as per
the equity market hours. The circuits will apply from the first day of the listing on the discovered price duringapenpre

call auction. In case equilibrium price is not discovered the price band in the normal trading session shall be based on O
Price. The securities of the Company will be placed in speciabpea session and would remain in Trade for Trade
settlement fo 10 days from the date of listing of Equity Shares on the Stock Exchange.

The Marker Maker may also be present in the opening call auction, but there is no obligation on him to do so.

The Market Maker shall start providing quotes from the day of the listing / the day when designated as the Market Mak
for the respective scrip and shall be subject to the guidelines laid down for market making by the BSE Limited.

There will be special circumstances under which the Market Maker may be allowed to withdraw temporarily/ fully from the
marketi for instance due to system problems, any other problems. All controllable reasons require prior approval from tt
Stock Exchang, while withdrawal on account of foreeajeure events will be applicable for noontrollable reasons. The
decision of the Stock Exchange for deciding controllable anecoatrollable reasons would be final.

In terms of regulation 261(6) of SEBI ICDR Regulations 2018, Market Maker shall not buy the Equity Shares from the
Promoters or Persons belonging to promoter group of the Company or any person who has acquired shares from s
promoter or person belongig promoter group, during the compulsory market making period.

In terms of regulation 261(7) of SEBI | CDR Regul ati on:
for offering to the Market Maker during the Compul sor
Company which is ndockedin as per the SEBI (ICDR) Regulations, 2018 as amended, can be traded with prior permissior
of BSE SME, in the manner specified by SEBI from time to time.

The Book Running Lead Manager may be represented on the Board of the Company in compliance with Regulation 261
of SEBI (ICDR) Regulations.

The Book Running Lead Manager, if required, has a right to appoint a nominee director on the Board of the Company duri
the Compulsory Market Making Period provided it meets the requirements of the SEBI (ICDR) Regulations, 2018.

The Market Maker shall not be responsible to maintain the price of the Equity Shares of the Company at any particular le
and is purely supposed to facilitate liquidity on the counter ofstheervia its 2way quotes. The price of the Equity Shares
shall be determined and be subject to market forces.

The Market Maker shall have the right to terminate said arrangement by giving one month notice or on mutually acceptal
terms to the Book Running Lead Manager, who shall then be responsible to appoint a replacement market maker. In cas
termination ofthe abovementioned Market Making Agreement prior to the completion of the compulsory market making
period, it shall be the responsibility of the Book Running Lead Manager to arrange for another market maker(s) |
replacement during the term of the notmriod being served by the Market Maker but prior to the date of releasing the
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20.

21.

22.

23.

existing Market Maker from its duties in order to ensure compliance with the requirements of Regulation 261 of the SEE
ICDR Regulations. Further, the Company and the Book Running Lead Manager reserve the right to appoint other marl
maker(s) either asr@placement of the current Market Maker or as an additional market maker subject to the total numbe
of designated market makers does not exceed 5 or as specified by the relevant laws and regulations applicable at
particular point of time.

Risk containment measures and monitoring for the Market Maker: BSE Limited will have all margins which are
applicable on the Main Board of BSE, namely, MtoiMarket, ValueAt-Risk (VAR) Margin, Extreme Loss Margin,
Special Margins and Base Minimum Capital etc. BSE Limited can impose any other margins as deessadyrfecm
time-to-time.

Punitive Action in case of default by Market Maker: BSE Limited will monitor the obligations on a real time basis and
punitive action will be initiated for any exceptions and / or-nompliances. Penalties / fines may be imposed by the Stock
Exchange on the Market Maker, in case he is not able to pridwddesired liquidity in a particular security as per the
specified guidelines. These penalties / fines will be set by the Stock Exchange from time to time. The Stock Exchange v
impose a penalty on thdarket Maker in case he is not present in the market (offeringMayoquotes) for at least 75% of

the time. The nature of the penalty will be monetary as well as suspension in market making activities / trading memberst

The Department of Surveillance and Supervision of the Stock Exchange would decide and publish the penalties / fine
suspension for any type of misconduct / manipulation / other irregularities by the Market Maker from time to time.

Further in terms of the SEBI Circular No. CIR/MRD/DSA/31/2012 dated November 27, 2012, the following shall apply to
Market Maker while managing its inventory during the process of market making:

(@) The exemption from threshold as per table below shall not be applicable for the first three months of the Compulso
Market Making Period and the Market Maker shall be required to providewayoquotes during this period
irrespective of the level of holal.

(b) Threshold for market making as per table below will be inclusive of mandatory inventory of 5% of Issue Size at th
time of Allotment in the Issue.

(c) Any initial holdings over and above such 5% of the Issue size would not be counted towards the inventory leve
prescribed.

(d) Apart from the above mandatory inventory, only those Equity Shares which have been acquired on the platform of tl
BSE SME during mar ket making process shalll be count

(e) Threshold limit will take into consideration, the inventory level across market makers.

(f) The Market Maker shall give twavay quotes till it reaches the upper limit threshold, thereafter the Market Maker has
the option to give only sell quotes.

(g) Two-way quotes shall be resumed the moment inventory reaches the prescebég tereshold.

(h) In view of the market making obligation, there shall be no exemption/threshold on downside. However, in the evel
the market maker exhausts its inventory through market making process on the platform of the BSE SME, the BS
SME may intimate the same aftdwe verification. Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated
November 27, 2012, limits on the upper side for market makers during market making process has been ma
applicable, based on the issue size, and as follows:

Buy quote exemption threshold Re-entry threshold for buy quote
Issue Size (Including mandatory initial (Including mandatory initial

inventory of 5% of the issue size) | inventory of 5% of the issue size)

Up to Rs. 2000.00 Lakhs 25% 24%

Rs. 2000.00 Lakhs to Rs. 5000.00 Lakhs 20% 19%

Rs. 5000.00 Lakhs to Rs. 8000.00 Lakhs 15% 14%

Above Rs. 8000.00 Lakhs 12% 11%

24. Price Band and SpreadsSEBI Circular bearing reference number CIR/MRD/DP/ 02/2012 dated January 20, 2012, has

|l aid down that for issues with offer size up to 250
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a. In case equilibrium price is discovered in the call auction, the price band in the normal trading session shall be 5%
the equilibrium price.

b. In case equilibrium price is not discovered in the Call Auction, the price band in the normal trading session shall k
5% of the offer price.

25. Additionally, the securities of the Company will be placed in SPOS and would remain inforatfade settlement for
first 10 days from commencement of trading. The price band shall be 20% and the market maker spread (difference betw
the sell and theuy quote) shall be within 10% or as intimated by Exchange from time to time. The following spread will
be applicable on the SME platform:

Sr. No. Market Price Slab (in ) Proposed Spread (in % to sale price
1. Up to 50 9
2. 50 to 75 8
3. 75 to 100 6
4. Above 100 5

In terms of regulation 261(4) of SEBI ICDR Regulations 2018, the Equity Shares being bought or sold in the
process of market making may be transferred to or from the nominated investors with whom the Book Runnin
Lead Manager and the Issuer have entersaldn agreement for market making: Provided that the inventory of
the market maker, as on the date of allotment of the Equity Shares, shall be at least five per cent. of the Equ
Shares proposed to be listed on BSE SME.

c:

In terms of regulation 261(5) of SEBI ICDR Regulations 2018, The market maker shall buy the entire shareholdin
of a shareholder of the Issuer in one lot, where the value of such shareholding is less than the minimum contr:
size allowed for trading on&BSE Limited: Provided that market maker shall not sell in lots less than the minimum
contract size allowed for trading on the BSE SME

The market making arrangement, trading and other related aspects including all those specified above shall be subject tc
applicable provisions of law and / or norms issued by SEBI / BSE Limited from time to time.
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CAPITAL STRUCTURE

The Share Capital of our Company as at the date of filing of this Draft Red Herring Prospectus is set forth below:
("_in Lakhs except share related data)

Aggregate Nominal Aggregate value at
Value Offer Price*
A Authorised Share Capital
1,70,00,000 Equity Shares of face value b/ each | 1,700.00
B Issued, Subscribed and PaikUp Share Capital before theoffer
1,17,00,00Equity Shares of face value of O/ each | 1,170.09 [ &
C Present Offer in terms of this Draft Red Herring Prospectug?
Oof fer of wup to 43,60, 200 Eeqehiully paid [ 0 [ §
up for cash at a price of [ 6]
Equity Share)
Which comprises:
Fresh Issue of up to 41,40,000 Equity Sharés f a c e v- adchufidly [ 0 [ o
padup for cash at a price of [ 6]
per Equity Share)
Of fer for 25210e206D &puoty Shares [ o [ o
Premium of [ 6] per Equity shar |
Consisting of:
Reservation for Market Maker i Upt o [ 0] Equity sHh [ [ ©
10each fully paid up -peoEquiteShareh(inciudin
premium of [ 6] per Equity Share
Net Offer to the Publici Upto[ 6] Equi ty shar eseach [ o [ o
fully paid up for cash at a pric¢
[ 6] per Equity Share).
Of the Net Offer to the Public®
1. Allocation to Qualified Institutional Buyers - [ § [ 0
Of which i
(@) Anchor Investorsi Not mor e than [0] Equit [ o [ o
each fully paid up for cash at a
of [ 6] per Equity Share) shall
(b) Net QIB (assuming anchor investor portion is fully subscribed) Not [ 0 [ ©
more than [ 0] Equi ty -gdchafullepmidapffor dag
at a price of [ 6] Equity Share
shall be available for allocation to Qualified Institutional Buyers
Of which 1
(i) Available for allocation to Mutual Funds only (5% of the QIB Portion [ 0 [ ©
excluding Anchor Investor Portion)
Not more than [ 0] E q ui t-gachSullyapaicup fo
cash at a price of [ 6] Equity
Share) shall be available for allocation to Mutual Funds Only
(ii) Balance of QIB Portion for all QIBs including Mutual Funds Not more [ o [ o
than [ 0] Equi ty Sh a-reack fullp faid &pdar @ash\al
price of [ 0] Equity Share (in]
balance remaining of QIB portion shall be available for allocation to all {
including Muual Funds
2. Allocation to NortInstitutional Investors - [ 0 [ o
Of which 1
(a) [0] Equi ty Sh ar- eash fullyf paid-up foecast at [ 9 [ ©
price of [ 6] Equity Share (inc-l
third of the portion) shall be available to rmstitutional investors, reserved f
allocationto Investors with application size of more than two lots and up to
|l ots equivalent to not more than
(b)) [0] Equi ty Sh ar- eash fulyf paidup doecas¥ at [ 9 [ ©
price of [ 6] Equity Share (incH
third of the portion) shall be available to nimstitutional investors, reserved f{
allocationt o I nvestors with applicatio
3. Allocation to Individual Investors - [ 0 [ o
[ 6] Equity Shar es eashfullfpaid 1@ foMcash atea pr
of [ 6] per Equity Share (incl uf(
available for allocation for Individual Investors
D Issued, Subscribed andPaid-Up Share Capital after theOffer”
Upto] 8jqui ty Shares of face value ( [ d [ &
E Securities Premium Account
Before the Offer (as on the date of this Draft Red Herring Prospectus) Nil
After theOffer [ ©
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*To be updated upon finalisation of Offer Price and subject to finalisation of Basis of Allotment
#Assuming full subscription in the Offer

Q) The present Offer has been authorised by the Board of Directors of our Company pursuant to a resolution passed anipéielcheetMay 15,
2025 and by the Shareholders of our Company pursuant to Special Resolution passed pursuant to Sectiof &(O¢ehpanies Act, 2013 at the Extra
Ordinary General Meeting held on May 20 2025

Our Board has taken on record the consents for the Offer for Sale of the Selling Shareholder pursuant to its resolubitay d&e@025. The Selling
Shareholder has specifically confirmed and authorised her participation in the Offer for Sale ptwsurtonsent letter. The Selling Shareholder confirms
that the Equity Shares being offered by the Selling Shareholder has been held by such Selling Shareholder for a pEagicdnéatear prior to the date

of filing of this Draft Red Herring Progetus in accordance with Regulation 8 of the SEBI ICDR Regulations and accordingly, are eligible for being offered
for sale pursuant to the Offer in terms of Regulation 8 of the SEBI ICDR Regulations. For details on the authorizati@elwigtSharebider in relation

to their portion of the Offered Shares, see Chapters fitlddh e @iidfi ©t ber Regul at or y a ordpaged4arddlbrespegtivelyj s c |
of this Draft Red Herring Prospectus.

Allocation to all categories shall be made on a proportionate basis subject to valid Applications received at or abdee Fie®fUnder subscription, if

any, in any of the categories, would be allowed to be met with spillover from any of the t&geriea or a combination of categories at the discretion of
our Company in consultation with the Book Running Lead Manager and Designated Stock Exchange i.e. Bombay Stock Exthngedhinmtese

spill over, if any, would be affected in accordantith applicable laws, rules, regulations and guidelines. For detailed information on the Net Offer and its
allocation various categories, please refer chapter tifiel h e @M fagemay4 of the Draft Red Herring Prospectus.

Classes of Shares

The Company has only one cl ass of s hafeachondypAl thaissued Equity , |
Shares are fully paidp as on the date of the Draft Red Herring Prospectus. Our Company does not have any panply paid
Equity Shaes as on the date of the Draft Red Herring Prospectus. Our Company has no outstanding convertible instrument:
on the date of the Draft Red Herring Prospectus.

NOTES TO THE CAPITAL STRUCTURE
1. Changes in Authorised Share Capital of the Company

Since incorporation of our Company, the Authorised Equity Share Capital of our Company has been changed in the mahrizicet for

Sl. Particulars of Change Cumulative Face Cumulative Date of | Whether AGM / EGM
No. No. of Equity | Value of | Authorised Shar ehol
Shares Equity Share Capital | Meeting
Shar e ( in L
1. On Incorporation 1,00,000 10/ 10.00 N.A. N.A.
2. Increase in Authorised Shal 4,00,000 10/ 40.00 December 24| EGM
Capital of t hg 2015

10.00 Lakhs divided intq
1,00,000 Equi-t

each to 40 .
into 4,00,000 Equity Shares (
1 -(eéach
3. Increase in Authorised Shal 10,00,000 10/ 100.00 February 02, EGM
Capital of t hg 2024

40.00 Lakhs divided intg
4, 00,000 Equi-t

each to 100,
into 10,00,000 Equity Shares (
1 Geéch
4. Increase in Authorised Shal 1,70,00,000 10/ 1,700.00 February 01, EGM
Capital of t hg 2025

100.00 Lakhs divided intq
10,00,000 Equity Shares ¢
l0e/ach to 1
divided into  1,70,00,00(
Equity Sh-zacks

2. History of paid-up Share Capital of our Company
(a) Equity Share Capital

Our existing paieup Equity Share Capital has been subscribed and allotted in the manner set forth below:
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Face Issue
value rice . Cumulative
Date of allotment Nu'mber e per pper Nature of Nature of CLTIETE paid-up equity
of equity shares BRLIL S TEES equity equity allotment consideration nu_mber o share capital
allotted equity shares
share share ( )
(in ) (in )
July 22, 2015 10,000 104 10k Initial Cash 10,000 1,00,000/
subscription to
MoA®
October 23, 2015 40,000 10/ 10/ Rights Issué? Cash 50,000 5,00,000/
December 18, 2015 50,000 10/- 10/ Rights Issué® Cash 1,00,000 10,00,000/
January 21, 2016 1,84,000 10/ 25/- Rights Issué” Cash 2,84,000 28,40,000/
April 25, 2016 20,000 10/ 25/ Rights Issué® Cash 3,04,000 30,40,000/
May 30, 2016 40,000 10/ 25/- Rights Issué® Cash 3,44,000 34,40,000/
March 1, 2024 1,06,000 10/ 71- Rights Issué” Cash 4,50,000 45,00,000/
February 04, 2025 1,12,50,000 10/- Nil Bonus Issué? Other than Casl{ 1,17,00,000 11,70,00,000/

All the abovementioned shares are fully paid up since the date of allotment.

(i) Initial Subscribers to the Memorandum of Association subscribed 10,000 Equity Shares of face vElteeath fully paid up at
par on July 22, 2015, the details of which are given hereinbelow:

Sl. No. |Name of Subscribers Number of Equity Shares Subscribed
1. Ezhil Govindasamy 5,000
2. Eazil Sathyanthan 5,000
Total 10,000

(i) Rights Issue of 40, 000 E-ach fully pai§ tpaack en Ootdber 23a 20Epropoaionwofed:1 beidyy 1 0 /
the existing equity shareholdersetdetails of Equity Shares Offered, Received, Renounced and Subscribed by the existing shareholde
are giverhereirbelow:

S| . Names of FHREquityEquity Net BaEqui ty Number |[Laps
No . SharefyReceivedof EqSubscri|Equity |Equity
Of ferq/ (Renoun Shares |Receive|Shares |[Sha S
Renunci|All ott e
1. Ezhil Govij20,00((20,000)|0 0 0 0
2. Eazil Sath20,00(20, 000 40,000 40,000 40,000 |0
Tot al 40, 000(- 40,000[40,000 40,000 |-
(iii) Rights |1 ssue of 5 0-edl®fdlyfaid upieacly on Bécamber 48, 2Dfropordon ef 1:¢ reltbyy e 0 |

the existing equity shareholdensetdetails of Equity Shares Offered, Received, Renounced and Subscribed by the existing shareholde
are giverhereirbelow:

SI . N{(Names EquityYEquity Net Ba Equi ty Number |[Laps
Persons ShareyRecei vedof EqSubscri|Equity [Equity
Of ferq/ (Renoun Shares |Receive|Shares [Shar es
Renunci|All otte
1. Ezhil 5,000|(5,000) 0 0 0 0
Govindasd
2. Eazil Satt45,00((45,000)|0 0 0 0
3. Eazil Sud- 50,000 50,000 |50, 000 50,000 |0
Tot al 50, 00¢(- 50,000 (50,000 50,000 |-
(iv) Rights I ssue of 2, 00-e®Cth Haqdiltyy pSh ar edgachai Jafamrgped, @16 | uure

proportion of 2:1 heldy the existing equity shareholdeiise tdetails of Equity Shares Offered, Received, Renounced and Subscribed
by the existing shareholdease giverhereirbelow:

Sl . N(Names Equit YEquity Net Ba|Equity Number |[Laps
Persons Share{Receivedof EqSubscri|Equity |Equity
Of ferd/ (Renoun Shares |Receive|[Shares |[Shares
Renunci|All ott ¢
1. Ezhil 10,00(70, 000 80,000 |80, 000 80,000 |0
Govindasd
2. Eazil Sat90,00((50,000) 40,000 (|24,000 24,000 |16, 000
3. Eazil Suq¢1,00,((60,000) 40,000 |40,000 40,000 |0
4. Sivabagy]|- 40,000 40,000 (40,000 40,000 |0
Tot al 2,00, (- 2,00,0d1,84,00|2,84,00-16, 000
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(v)

Right s

|l ssue

of

20, 0490ela ckhq ufiutlyl yS hpaari eds -Lepth af A5, paldiprapartion fo f

1

of 5:71 heldby the existing equity shareholdersetdetails of Equity Shares Offered, Received, Renounced and Subscribed by the

existing shareholdewre giverhereirbelow:

]

S| . Names of EquityYEquity Net Ba|Equi ty | Number{Lapse of
No . ShareyRecei vedof EqShares|Equity Shares
Of ferq/ (Renoun Shares |Subscr|Shares
Recei V{(AIl |l ott
by
Renunc
on
1. Ezhil 5,986 |(5, 986) 0 0 0 0
Govindas 4
2. Eazil Sat/4,859]15,141 20, 000/{20,000]20, 000 0
3. Ea Siuldharné6, 338|(6, 338) 0 0 0 0
4 . Sivabagya?2,817|(2,817) 0 0 0 0
Tot al 20, 00¢(- 20,000 20, 00] 20, 004 -

(vi) Rights I ssue of 40, 06e0ackEhg ufiulyl yS hpaarieds -epth @htdaye0, piifepnupeution fo f
of 10:76 heldby the existing equity shareholderketdetails of Equity Shares Offered, Received, Renounced and Subscribed by the
existing shareholdee giverhereirbelow:

S| . Names of EquityYEquity Net BalEquity|[Number{Lapse of

No . Share{Receivedof EqShares|Equity Shares

Of ferq/ (Renoun Shares |Subscr|Shares
Recei V{AI |l ott
by
Renunc
on
1. Ezhil 11,184(11,184) 0 0 0 0
Govindas 4
2. Eazil Sat/11,71](11,711) 0 0 0 0
3. Eazil Sud111,84](11,842) 0 0 0 0
4. Sivabagyabh,263[34, 737 40,000 40, 00| 40, 00( 0
Tot al 40, 000(- 40,000 40, 00| 40, 00( -
(vii) Rights Issue of 1, 14,-6@athEduwiltly $ha rde su-padadnfMachefl, 28l wen ¢
proportion of 1:3 heldy the existing equity shareholdensetdetails of Equity Shares Offered, Received, Renounced and Subscribed
by the existing shareholdease giverhereirbelow:
S| . Names of EquityEquity Net BalEquity | Number |[Lapse
No . Share{Receivedof EqShares|Equity |Equity 9
Of ferq/ (Renoun Shares |Subscr|Shares
Recei V{(AI |l ot t ¢
by
Renunc
on
1. Ezhil 28, 331 - 28,333/26,192(26, 192 2141
Govindas 4
2. Eazil Sat|{29, 66] - 29,667/27,424(27, 424
2,243
3. Eazil Sud30. 00 - 27,733/27,733(27, 733
2,267
4. Sivabagya?26, 66 ] - 26,667/ 24,651(24,651
2,016
Tot al 1,14, ¢ - 1,06,0(1,06,0(12, 06, 0f( 8,667
(viii) Bonus | ssue of 1,12, 50ecathCully padiup iort Rebrudrip @4y 20B5theardtio of 2bdi.e., 28 a | u «
(Twenty Five) Bonus Equity Shares for every 1 (One) Equity Shares held lxisimg equity shares helay the existing equity
shareholders, as ohe record date i.e., February 03, 20@fedetails of whichare given below:

Sl. No. Name of Allottees Number of Equity Shares Allotted

1. Ezhil Govindasamy 27,79,800
2. Eazil Sathyanthan 29,10,600
3. Eazil Sudharman 29,35,825
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4. Sivabagyam 26,16,275
5. Kathirvel Nanjappan Shivanthika Sudharshani 2,500
6. Riya Sreenithy R S 2,500
7. Naveen 2,500

Total 1,12,50,000

Compliancewith the Companies Act, 2013

Our Company has made the abovementioned issuance and allotment of Equity Shares from the date of incorporation of otii @@mpany
date of filing of this Draft Red Herring Prospectus in compliance with the relevant provisions of Companies Act,tB8 EXtémt applicable

(b) Preference share capital
Our Company does not have any outstanding preference shares capital as on the date of this Draft Red Herring Prospectus.
3. Issue of Equity Shares issued for consideration other than cash or by way of bonus issue

Except as disclosed below, our Company has not issued any Equity Shares for consideration other than cash or by wiagief bbang
point of time since its incorporation.

Date of Allotment Number of | Face Issue Reasons Benefits Name of Allottee No. of
Equity Value | Price for accrued to our Shares
Shares Allotment Company Allotted
February 04, 2025 1,12,50,000 | 10/ Nil Bonus Capitalisation Ezhil Govindasamy 27,79,800
Issue in the | of Reserves & | Eazil Sathyanthan 29,10,600
ratio of surplus Eazil Sudharman 29,35,825
25:1* Sivabagyam 26,16,275
Kathirvel Nanjappan| 2,500
Shivanthika
Sudharshani
Riya Sreenithy R S 2,500
Naveen 2,500
Total 1,12,50,000

*The aforementioned Bonus allotment has been made by capitalizing Free Reserve and Security Premium account of the €ompany
no part of revaluation reserve has been utilized for the purpose.

4. Offer of Equity Shares pursuant to schemes of arrangement

OurCompany has not issued or allotted any Equity Shares pursuant to any scheme of arrangement approved under Section§tB@1 to 394
Companies Act, 1956 or Sections 230 to 234 of the Companies Act, 2013

5. Issue of Equity Shares out of revaluation reserves

Our Company has not revalued its assets since incorporation and have not issued any Equity Shares (including bonusagitaizi)dpy
any revaluation reserves.

6. Equity Shares issued in the preceding one year below the Offer Price

Except as disclosed below, our Company has not made any issue of Equity Shares at a price that may be lower thani¢bedQrifey Pr
the last ongrear preceding the date of this Draft Red Herring Prospectus.

Date of Allotment Number of | Face Issue Reasons for Benefits Name of | No. of Shares
Equity Value | Price Allotment accrued to our Allottee Allotted
Shares Company
February 04, 2025 1,12,50,000 | 10/ Nil Bonus Issue | Capitalisation Ezhil 27,79,800
in the ratio | of Reserves & | Govindasamy
of 25:1 * surplus Eazil 29,10,600
Sathyanthan
Eazil 29,35,825
Sudharman
Sivabagyam 26,16,275
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Kathirvel 2,500
Nanjappan

Shivanthika

Sudharshani

Riya Sreenithy| 2,500

RS

Naveen 2,500
Total 1,12,50,000

8.

*The aforementioned Bonus allotment has been made by capitalizing Free Reserve and Security Premium account of the €ompany
no part of revaluation reserve has been utilized for the purpose.

Details of equity shares issued under employee stock option schemes

As on the date of this Draft Red Herring Prospectus, our

referred to as AESOP0) [/ Empl oyee Stock Purchase Scheme (
(hereat er referred to as ASARSO0) for our employees and we do

SARS from the proposed offer. As and when, options are granted to our employees under the ESOP scheme, our compaty shall col
with the SEBI (Share Based Employee Benefits and Sweat Equity) Regulations, 2021.

Our Shareholding Pattern:

The Shareholding Pattern of our Company before the Offer as per Regulation 31 of the SEBI (LODR) Regulations, 201%ate af the
this Draft Red Herring Prospectus is given hereinbelow:

SI. No. Particulars Promoter and | Public Non-Promoter

Promoter Group | Shareholder | i Non-Public

1. Whether the Company has issued any Pg No No No
Paidup Shares?

2. Whether the Company has issued g No No No
Convertible Securities?

3. Whether the Company has issued & No No No
Warrants?

4. Whether the Company has any Shares agqd No No No
which Depository Receipts are issued?

5. Whether the Company has any Shares| No No No
lockedin?*

6. Whether any Shares held by Promoters | No NA NA

pledged or otherwise encumbered?

7. Whether Company has Equity Shares w No No No

differential voting rights?

8. Whether the Company has any significg NA NA NA

beneficial owner?

*All Pre-IPO Equity Shares of our Company will be loctedgbrior to listing of shares on BSE SME.
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SUMMARY STATEMENT SHOWING HOLDING OF SPECIFIED SECURITIES -

Categor| Categoryof] NO.[ No.of [Parfly [NO.Of Total [Shareff  Number of Voiing Rights No.of [Total NojShareholl Number of | Number Non- Omer | Jotal Numper
U] sharehoiderisharq Fully | paid- |[sharey no. [ngasa held In eachclassot Shares| shares| ng,asa | Lockedin | Shares | Disposal |encumbranc| of Shares equity
older| Paid up |under| shares |of fotal securities Underly | tully |assuming shares pledged | Undertakin it any encumber | heldin
any an Up |equity| ng | held | ot (1X) ing " | diluted | tull (X XIv)y | (xv) (XV1) “(XVII) Sdemateri
Equity |sharesDepog (VII) = |(calcul Outstan| basis |conversig (XIV+XV+ | form
Sharés | held | ory |(IV)+(V) |asper ding |gncludin|  of (XVIl)
Held | (V) |Recei +(VI) | SCR convertl warrants|conyertib
(v) ) 1957)[No of Voiing Rights rotar | ble ESOP| securitig
Asa asa |securitie| Convert| (asa
% of | Class |Class|Total |o s bl | percenta|No. | AS@ [N [ As@ | No | Asa[No| Asa | N [ A
(A+B+| eg:X | eg:Y A(\)+B (includi | e geof |@|%O0f o %0fl | o | | % o |s
C2) ( )| NGWar | Securii | gilyted total | (| total | (@) | of | (a)| of . |a
(Vi) )| rants, |es etc) share Share| 5 | share tota total | ( | %
etc.) (VII)+(X sheld s | a
X Asa b held
(X) wa (b) e sha )
(A+B+C res
2) hel
A Promote& | 6 (1,16,97,4 O 0 |1,16,97,499.98|1,16,97,4 0 |1,16,97,4 99.98 0 |1,16,97,4 9998 | 0 [ 0.0O0| 0| 0.00| O | 0.00| O | 0.00 | O |0.00/1,16,97,4
Promoter 00 00 00 00 00 00
Group
(B) | Public 1 [2,600 0 0 | 2,600 | 0.02 0 002 0 2,600 | 0.02 | 0 | 0.00 N.A. 2,600
(© | Non 0 D 0 0 0 [o000] O 0 0 [o000[ O 0 0.00 | 0 | 0.00 N.A. 0
Promoter
Non Public
(C1) [ Shares o o 0 0 0 NA T 0o 0 0 000 O 0 0.00 | 0 | 0.00 N.A. 0
underlying
DRs
(C2) | Shareseld o |o 0 0 0 0 0 0 0 000 O 0 0.00 | 0 | 0.00 N.A. 0
by Employe:
Trusts
Total 7 |1,127,00, O 0 |1,17,00,(100.041,17,00,( O |1,17,00,4100.00 O |1,17,00,( 100.00| O | 0.00 N.A. 1,17,00,(
00 00 00 00 00 00
Notes:
1) As on the date of this Draft Red Herring Prospectus 1 Equity Share holds 1 Vote.
2) There are no Equity Shares against which depository receipts have been issued.
3) We have only one class of-eBchuity Shares of face value of 10/
4) All Pre-IPO Equity Shares of our Company will be locked in prior to Listing of Shares on BSE SME .
5) The term AEncumbranceo has the same meaning as assi gn dakeowers)yRegulatBns,@@ll.at i on 28 (3) of SEBI
6) In terms of Regulation 230(1)(d) of SEBI (ICDR) Regulations, 2018 all specified securities held by the promoters ara@ldsrdaeron the date of filing of this Draft Red Herring Prospectus.
7) Our Company will file the shareholding pattern of our Company, in the form prescribed under the SEBI Listing Regulatiended faom time to time, one day prior to the listing of Equity Shares. The
shareholding pattern will be uploaded on the webditack Exchange before commencement of trading of such Equity Shares.
8) We have entered into tripartite agreement with NSDL and CDSL.
9) We confirm that none of the members under the 0publundebtheSBR COPR)Rgguldtiens.! wi t hin the defi
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9. History of the Equity Share capital held by our Promoters

As on the date of this Draft Red Herring Prospectus, our Promoters hold in aggregate 1,1E@4itf80Bhares, constituting
99.96% of the préssued, subscribed andpaidp Equi ty Share capital of our Company.
shareholding is set forth below. None of the Equity Shares held by our Promoters are pledged or etheuwmisered and
all the shares held by our Promoters are in dematerialized form as on the date of the Draft Red Herring Prospectus.

Build-up of our Promoterds Equity shareholding in our Company

The buildup of the Equity shareholding of our Promoters since incorporation of our Company is set forth below:

Date of Nature of | Number of [ Cumulative| Nature of Face Issue |PercentaggPercentage o
allotment/ transaction Equity number of |consideration| value | price/ |of the pre-| the post
transfer Shares Equity per | Transfer Offer Offer capital
allotted/ Shares Equity | price per | capital (%)
transferred Share | Equity (%)
() Share
()1
| Ezhil Govindasamy
July 22, 2015 tSOUI\b/ISO(XIptlon 5.000 5000 Cash 10/ 10/ 0.04 [ 5]
January 21, 2016/Rights Issue | 80,000 85,000 Cash 10+ 25/ 0.69 [ 0]
March 1, 2024 |Rights Issue 26,192 1,11,192 Cash 10/ 71/ 0.22 [ 0]
Bonus  Issuj Other than | 10+ Nil 23.76
February 04, 202!in the ratio o] 27,79,800| 28,90,992 Cash [ 0]
251
Sub Total (A)| 28,90,992 24.71 [ 6]
Eazil Sathyanthan
July 22, 2015 tsoul\talsocxlptlon 5.000 5000 Cash 10/~ 10/ 0.04 [ 6]
October 23, 2015|Rights Issue 40,000 45,000 Cash 10/ 10/ 0.34 [ 0]
January 21, 2016|Rights Issue | 24,000 69,000 Cash 10+ 25/ 0.21 [ 0]
April 25, 2016 Rights Issue | 20,000 89,000 Cash 10k 25/ 0.17 [ 0]
March 1, 2024 Rights Issue 27,424 1,16,424 Cash 10/ 71F 0.23 [ 0]
Bonus Issu Other than | 10~ Nil 24.88
February 04, 202}in the ratio o| 29,10,600| 30,27,024 Cash [ 0]
25:1
Sub Total (B)| 30,27,024 25.87 [ 6]
Eazil Sudharman
gglcgmber 1§ Rights Issue 50,000 50,000 Cash 10+ 10+ 0.43 [ 6]
January 21, 2016|Rights Issue | 40,000 90,000 Cash 10~ 25/ 0.34 [ 0]
March 1, 2024 |Rights Issue | 27,733 1,17,733 Cash 10+ 71/ 0.23 [ 0]
August 12, 2024 |Sale tq  (100) 1,17,633 Cash 10+ 225f Negligible [ 0]
Kathirvel
Nanjappan
Shivanthika
Sudharshani
August 12, 2024 [Sale to Riyq (100) 1,17,533 Cash 10+ 225f Negligible [ 6]
Sreenithy R §
August 12, 2024 |Sale tq  (100) 1,17,433 Cash 10~ 225f Negligible [ 6]
Naveen
Bonus Issu Other than | 10~ Nil 25.10
February 04, 202}in the ratio o| 29,35,825| 30,53,258 Cash [ 6]
25:1
Sub Total (C) 30,53,258 26.10 [ 0]
| Sivabagyant?
January 21, 2016|Rights Issue | 40,000 40,000 Cash 10~ 25/ 0.34 [ 6]
May 30, 2016 Rights Issue | 40,000 80,000 Cash 10/ 25/- 0.34 [ 0]
March 1, 2024 |Rights Issue | 24,651 1,04,651 Cash 10/~ 71/ 0.22 [ 6]
Bonus  Issuj Other than | 10+ Nil 22.36
February 04, 202!in the ratio o| 26,16,275| 27,20,926 Cash [ 6]
25:1
Sub Total (D)| 27,20,926 23.26
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Date of Nature of | Number of [ Cumulative| Nature of Face Issue |PercentaggPercentage o
allotment/ transaction Equity number of |consideration| value | price/ |ofthe pre-| the post
transfer Shares Equity per | Transfer Offer Offer capital
allotted/ Shares Equity | price per | capital (%)
transferred Share | Equity (%)
() Share
()1
Kathirvel Nanjappan Shivanthika Sudharshani
August 12, 2024 Purchase . 100 100 Cash 10/ 225f Negligible [ 6]
from Eazil
Sudharman
Bonus Issuj Other than 10~ Nil 0.02 [ 0]
February 04,2025 | "o ratiq 2,500 2,600 | Cash
of 25:1
Sub Total (E)] 2,600 0.02 [ 0]
Total (A+B+C+D+E) | 1,16,94,80( Sl [ 0]

*Cost of acquisition excludes Stamp Duty and the Shares were made fullyppaiidthe respective dates of allotment.
@ Qut of total holding of Sivabagyam, shares aggregating up to 2,20,000 Equity Shares are offered as part of Offer for Sale.

10. Details of Mi ni mum Pr omodner sd Contribution and Lock

In accordance with Regulation 236 and Regulation 238 of the SEBI ICDR Regulations, an aggregate of 20% of the fully diluted

postOf f er Equity Share capital of our Company held by our

Contributon § Mi ni mum Pr omot e 1) andlocked im foraipdriadtofithoer years from the date of Allotment in

P

the Initial Public Offer of the Issu&he locki n o f the Minimum Promotersd Contribut

applicable law and procedure aretails of the same shall also be provided to the Stock Exchange before listing of the Equity
Shares.

The details of the Equity Shares held by our Promoters, which shall beJiocf@da period of three years from the date of
Allotment are set forth below:

Date of | Number | Face Issue /| Nature of | Nature of | Number | % of | Period
Allotment /| of Value | Acquisition | consideration | Transaction of fully of lock-
Acquisition / | Equity per Transfer (cash / other Equity diluted | in
Transfer Shares | share | Price per | than cash) Shares | post
*x (i n | Equity locked- | Offer
Share in* paid-
(in ) up
capital
Ezhil Govindasamy
[1] [m m [ L1 111 [m w1
Eazil Sathyanthan
[1] [m [m [ [ 1] [ 111 [m M (1"
Eazil Sudharman
[1] [im (M [ [ [1] | [1] [m M (1
Sivabagyam
[1] [m [ [ [ 1] [ [1] [m M (1
Kathirvel Nanjappan Shivanthika Sudharshani
(1] (1] All (1] All All (1] (1] Al
TOTAL (1] All Al

Note: The above details shall be filled in the Prospectus to be filed with the RoC

* Subiject to finalisation of Basis of Allotment
** All the Equity Shares were fully paid up on the respective dates of allotment/acquisition/transfer, as the case magtbEgofty Shares

(i) Our Promoters have given written consent to incudiEquity Shares held by them as disclosed above, constifutig

% of the fully diluted posOf f er paid up Equity Share capital of our Comp
Our Promoters have agreed not to sell, transfer, pledge ¢

Contribution from thedate of allotment in the Offer, until the expiry of the lenkperiod specified above, or for such
other time as required under SERIDR Regulations, except as may be permitted, in accordance with the SEBI ICDR
Regulations.

(i) The Minimum Promotersd Contribution has been brought
has been contributed by persons defined as APromotero
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the Equity Shares that are being lockedire not, and will not be, ineligible for computatianf Mi ni mum Pr omot e
Contribution in terms of Regulation 237 of the SEBI ICDR Regulations and are being locked in for 3 (three) years as per
Regulation 238(apf the SEBI ICDR Regulations i.e., for a period of three years from the date of allotment of Equity

Shares in this Offer.

In this connection, we confirm the following:

a. The Equity Shares offered for Minimum Promotersd C
during the three years immediately preceding the date of this Draft Red Herring Prospectus if these are
(a) acquired for consideration other than cashrandluation of assets or capitalisation of intangible
assets was involved in such transaction; or (b) resulting from bonus issue by utilisation of revaluation
reserves or unrealised profits of our Company or resulted from bonus issue against Equityl@blares
are otherwise ineligible for computation of Mini mu
determination, the price per Equity Share shall be adjusted for any corporate actions, including share
splits, bonus issues, etc., undertaken byGrmpany.

b. The Mini mum Promotersd Contribution do not incl ud:ée
preceding the date of filing of this Draft Red Herring Prospectus at a price lower than the price at which
the Equity Shares are being offered to the puhlihé Offer.

C. Our Company has not been formed by the conversion of a partnership firm or a limited liability
partnership firm into a Comparluring one year preceding the date of this Draft Red Herring Prospectus
and hence, no Equity Shares have been issued to our Promoters in the one year immediately preceding
the date of this Draft Red Herring Prospectus pursuant to conversion from a pastfiersor limited
liability partnership

d. As on the date of this Draft Red Herring Prospectus, the Equity Shares held by the Promoters and offered
for Minimum Promotersd Cont rardnudtherdonmochenambrande s ubj e
with any creditor

e. All the Equity Shares of our Company held by the Promoters are held in dematerialised form.
f. Specific written consent has been obtained from t
ensuringlock n of three years to the e xup&quityShafeCapitahi mum [ ¢

from the date of allotment in the public Issue.

We further confirm that Mi ni mum P rGffen &duity ISkaée Cépidahdoesindtut i on o f
include any contribution from Alternative Investment Funds or Foreign Venture Capital Investors or Scheduled

Commercial Banks or Public Financial Inditutions or Insurance Companies registered with Insurance Regulatory and

Development Authority of India or any non-individual public shareholder holding at least five per cent of the post

issue capital or any entity (individual or norrindividual) forming part of promoter group other than the promoter(s).

11.  The details of the balance Equity Shares held by the Promoters and lockéu for a period of 2 (two) years and
1 (one) year :

I n addition to the Minimum Promotersodéd Contribution,which st
the balance Equity Shares held by Promoters shall be locked in pursuant to clause (b) of Regulation 238 of the SEBI (ICDR)
Reguldions, for a period as follows:

- [ 6] Equity Shares (i.e., 50%hef MihempmoRmoomosér 861 Gony:!
lockedin for a period of 2 (two) years from the date of allotment of Equity Shares in the Initial Public Offer; and

- the remaining [06] Equity Shares (i.e., 50% of promoters
shall be lockedn for a period of for a period of 1 (one) year from the date of allotment of Equity Shares in the Initial
Public Offer.

The details of the balance Equity Shares held by the Promoters and-iodked period of 2 (two) years and 1 (one) year is
as under:

Name of Shareholder Category No. of Equity | OFS Lock-in Lock-in Lock-in
Shares held* for 3years | for2years | forlyear
Ezhil Govindasamy Promoter 28.90,992 - [ 6] [ 0] [ 6]
Eazil Sathyanthan Promoter 30,27,024 - [ 6] [ 0] [ 6]
Eazil Sudharman Promoter 30,53,258 - [ 6] [ 0] [ 6]
Sivabagyam Promoter 27,20,926 2,20,200 [ 6] [ 0] [ 6]
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Kathirvel Nanjappan Promoter 2,600 - [ 6] [ 0] [ 6]
Shivanthika Sudharshani

Total 1,16,94,800 | 2,20,200 [ 6] [ 6] [ 6]

Note: The above details shall be filled in the Prospectus to be filed with the RoC

*All the Equity Shares were fully paigh on the respective dates of allotment/acquisition/transfer as the case may be, of such
Equity Shares

12. Lock-in of Equity Shares to be Allotted, if any, to Anchor Investors

Fifty percent of the Equity Shares Allotted to Anchor Investors in the Anchor Investor Portion shall beitoitkesl period

of 90 days from the date of Allotment and the remaining Fifty percent of the Equity Shares Allotted to such Anchor Investors
shal be locked in for a period of 30 days from the date of Allotment or as provided by the SEBI ICDR Regulations.

13. Other lock-in requirements:

Equity Shareslockedi n f or one year other than Promotersd Contributio

In terms of Regulation 239 of the SEBI (ICDR) Regulations, theentreres ue [ 6] Equity Shares hel d
promoters shall be locked in for a period of one year from the date of allotment of Equity Shares in the Initial Public Offer

The details of lockn of Equity Shares for 1 (one) year held by persons other than promoters is as under:

Name of Shareholder Category No. of Equity Shares held** | Lock-in for 1 year

Riya Sreenithy R S Promoter Group 2,600 [ 0]

Naveen Public 2,600 [ 0]
Total 5,200 [ 6]

Note: The above details shall be filled in the Prospectus to be filed with the RoC
**All the Equity Shares were fully paidp on the respective dates of allotment/acquisition/transfer as the case may be, of such
Equity Shares.

Inscription or recording of non-transferability of Equity Shares locked-in:

In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, the Equity Shares which are subjednteHabicarry

i nscr i pttriaoms foemromb | ed6 al ong witrarsferable periatl mentondd m the face of hesecarityf i ed n
cetificate. The shares which are in dematerialized form, if any, shall be lickBdthe respective depositories. The details

of lock-in of the Equity Shares shall also be provided to the Designated Stock Exchange before the listing of the Equity Shares.

Pledge of lockedin Equity Shares
In term of Regulation 242 of the SEBI (ICDR) Regulations, the Equity Shares held by our Promoters arid|askgokcified

above, may be pledged as a collateral security for loan granted by a scheduled commercial bank or public financial institutio
or a systemically important nemanking finance company or a housing finance company, subject to the following conditions:

a In case of Promotersd Contribution, the | oan has be
the objects of the Offer and pledge of Equity Shares is one of the terms of sanction of the loan;
b) In case of Equity Shares held by promoters in exce

Shares is one of the terms of sanction of the loan.

However, lockin shall continue pursuant to the invocation of the pledge and such transferee shall not be eligible to transfer
the Equity Shares till the loelk period stipulated has expired.

Transferability of locked-in Equity Shares

In terms of Regulation 243 of the SEBI (ICDR) Regulations and subject to the provisions of Takeover Regulations, as
applicable:

a) The Equity Shares held by our Promoters and locked in as per Regulation 238 of the SEBI (ICDR)
Regulations may be transferred to another promoter or any person of the promoter group or a new promoter
or a person in control of our Company, subject to cotion of lockin for the remaining period with the
transferee and such transferee shall not be eligible to transfer them till tHa foetkod as stipulated has
expired.

b) The Equity Shares held by our Promoters and lodkeals per Regulations 239 of the SEBI (ICDR)

Regulations may be transferred to any other person (including promoter or promoter group) holding the
Equity Shares which are lockéd along with the Equity Sdres proposed to be transferred, subject to
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continuation of lockin for the remaining period with the transferee and such transferee shall not be eligible
to transfer them till the lockn period as stipulated has expired.

14. Following are the details of the holding of securities (including shares, warrants, convertible securities) of persons

belonging to the category fAPromoterso, APromotersé Group
Sr. No. Name of Shareholder Pre-Issue Postlssue
No. of Equity | % of Pre-Issue | No. of Equity | % of Postlssue
Shares Capital * Shares Capital”
Promoters (A)
1. Ezhil Govindasamy 28,90,992 24.71 [ 6] [ 0]
2. Eazil Sathyanthan 30,27,024 25.87 [ 6] [ 0]
3. Eazil Sudharman 30,53,258 26.10 [ 6] [ 0]
4. Sivabagyam 27,20,926 23.26 [ 6] [ 0]
5. Kathirvel Nanjappan 2,600 0.02 [ 0] [ 6]
Shivanthika Sudharshani
Subi Total (A) 1,16,94,800 99.96 [ 0] [ 0]
Promotersd Gr (
1. Riya Sreenithy R S 2,600 0.02 [ 6] [ 0]
Subi Total (B) 2,600 0.02 [ 0] [ 0]
Public (C)
1. Naveen 2,600 0.02 [ 0] [ 0]
2. Public in IPO - - [ 0] [ 6]
Subi Total (C) 2,600 0.02 [ 0] [ 0]
Tot al Promot e 1,17,00,000 100.00 [ 0] [ 0]
Group and Public (A+B+C)

15. The average cost of acquisition of or subscription to Equity Shares by our Promoteesd Selling shareholderis
set forth in the table below:

Name of Promoter No. of Shares held Average Cost of
Ezhil Govindasamy 28,90,992 1.35
Eazil Sathyanthan 30,27,024 1.16
Eazil Sudharman 30,53,258 1.11
Sivabagyam 27,20,926 1.38
Kathirvel Nanjappan Shivanthika Sudharsha 2,600 8.65

*The average cost of acquisition of Equity Shares by our Promoter has been calculated by taking into account the amount
paid by them, by way of fresh issuance or acquisition of the Equity Shares less amount received by them for the sale of Equit
Shares though transfer, if any and the net cost of acquisition has been divided by total number of shares held as on date of
the Draft Red Herring Prospectus.

*As certified by the Peer Reviewed Statutory Auditor M/s VEKAM & Associates, Chartered Accountants, Tirupur vide
certificate dateduly 31, 2025.

16. Details of equity shareholding of the major shareholders of our Company:
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Set forth below is a list of shareholders holding 1% or more of the paidp Equity Share Capital of our Company, on
a fully diluted basis, aggregating to atleast 80% of capital of our Company

(a) As onthe date of filing of this Draft Red Herring Prospectus

Sr. No. Name of the shareholder| Number of eq@tbjity shares % of Paid-up Equity Share capital#
held
(Face Val-eneh) ¢
1. Ezhil Govindasamy 28,90,997 24.71
2. Eazil Sathyanthan 30,27,024 25.87
3. Eazil Sudharman 30,53,258 26.10
4. Sivabagyam 27,20,924 23.26
Total 1,16,92,20( 99.94

@ The Company has not issued any convertible instruments like warrants, debentures, etc. since its incorporation and there
are no convertible instruments as on the date of the Draft Red Herring Prospectus.
#the % has been calculated based on existing-igmee) Paid up Capital of the Company.

(b) As on adate 10 days prior to the date of filing of this Draft Red Herring Prospectus

Sr. No. Name of the shareholder Number of equity shares % of Paid 1 up Equity Share
held® capital”
(Face Val-eneh) ¢
1. Ezhil Govindasamy 28,90,997 24.71
2. Eazil Sathyanthan 30,27,024 25.87
3. Eazil Sudharman 30,53,258 26.10
4, Sivabagyam 27,20,926 23.26
Total 1,16,92,20( 99.94

@The Company has not issued any convertible instruments like warrants, debentures, etc. since its incorporation and there
are no convertible instruments as on the date of the Draft Red Herring Prospectus.
#the % has been calculated based on existing-igmee) Paid up Capital of the Company.

(c) Ason adate one year prior to the date of filing of this Draft Red Herring Prospectus:

Sr. No. Name of the shareholder| Number of equity shares hel& % of Paid i up Equity Share
(Face Valeneh) o capital”
1. Ezhil Govindasamy 1,11,192 24.71
2. Eazil Sathyanthan 1,16,424 25.87
3. Eazil Sudharman 1,17,733 26.16
4. Sivabagyam 1,04,651 23.26
Total 4,50,000 100.00

@ The Company has not issued any convertible instruments like warrants, debentures, etc. since its incorporation and there
are no convertible instruments as on the date of the Draft Red Herring Prospectus.
#the % has been calculated based on then existingi§pue) Paid up Capital of the Company.

(d) Ason a date two years prior to the date of this Draft Red Herring Prospectus

Sr. No. Name of the Number of equity shares hel@ Percentage of the Equity Share
shareholder (Face Valeneh) o capital”
1. Ezhil Govindasamy 85,000 24.71
2. Eazil Sathyanthan 89,000 25.87
3. Eazil Sudharman 90,000 26.16
4. Sivabagyam 80,000 23.26
Total 3,44,000 100.00

@The Company has not issued any convertible instruments like warrants, debentures, etc. since its incorporation and there
are no convertible instruments as on the date of the Draft Red Herring Prospectus.
#the % has been calculated based on then existingigpue) Paid up Capital of the Company.

17. Details of Equity Shares held by our Directors, Key Managerial Personnel, Senior Management Personnel

Except as disclosed below, none of our Directors, Key Managerial Personnel and Senior Management Personnel hold Equity
Shares in our Company:
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Sr. Name No. of Equity Shares| Percentage of the Number of Percentage
No. pre-Offer Equity employee stock | of the post
Share Capital (%) options Offer of
outstanding | Equity Share
Capital (%)

Directors

1. | Ezhil Govindasamy 28,90,997 24.71 NA [

2. |Eazil Sathyanthan 30,27,024 25.87 NA [ 9

3. |Eazil Sudharman 30,53,258 26.10 NA [ 9

4. |Kathirvel Nanjappan Shivanthik 2,600 0.02 NA [

Sudharshani

KMPs

1. |Naveen 2,600 0.02 NA [ O

Total 89,76,474 76.72 NA [ 9§

Note: Our Senior Management Personnel does not hold any Equity Shares in the Company

Othe

18.

19.

20.

21.

22.

23.

24,

25.

26.

27.

r Confirmations

Our Company presently does not have any intention or proposal and is not under negotiation and consideration to alter
its capital structure within a period of six months from the Bid/Offer Opening Date, by way of split or consolidation

of the denominationf Equity Shares or further issue of Equity Shares (including issue of securities convertible into

or exchangeable, directly or indirectly, for our Equity Shares) whether preferential or otherwise, except that if we
enter into acquisition(s) or joint veme(s), we may consider additional capital to fund such activities or to use Equity

Shares as a currency for acquisition or participation in such joint ventures.

As on the date of filing of this Draft Red Herring Prospectus, the total number of shareholders of our Company is 7

(Seven).

None of our Promoter, members of our Promoter Group, the Directors of our Company or any of their relatives have
purchased or sold any Equity Shares of our Company during the period of six months immediately preceding the date
of this Draft Red Herring Pepectus.

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our Directors
and their relatives have financed the purchase by any other person of the Equity Shares of our Company (other than in
the normal course of the boess of the financing entity) during a period of six months immediately preceding the

date of filing of this Draft Red Herring Prospectus.

Our Company, our Promoters, our Directors and the Book Running Lead Manager to this Offer have not entered into
any buyback and/or standby or similar arrangements with any person for purchase of our Equity Shares issued by our
Company through this Draftd®l Herring Prospectus.

As on the date of this Draft Red Herring Prospectus, the BRLM and its associates (determined as per the definition of

6associ at e

company?®6

under

Section

2(6) of

t he

Compani es

The BRLM and its affiliates may engage in the transactions with and perform services for our Company, Selling
Shareholders and their respective affiliates or associates in the ordinary course of business or may in the future engage
in commercial banking anthvestment banking traactions with our Company, Selling Shareholders and their
respective affiliates or associates for which they may in the future receive customary compensation.

All Equity Shares issued and transferred pursuant to the Offer will be fullyupead the time of Allotment and there

are no existing partly paidp Equity Shareand all the Equity Shares of our Company are fully paidsupn the date

of this Draft Red Herring Prospectus. Further, since the entire Offer Price in respect of the Offer is payable on
application, all the successful applicants will be issued fully-ppidEquity Shares and thus all the Equity Shares
offered tirough this Offer shall be fullgaid-up.

There are no outstanding warrants, options to be issued or rights to convert debentures, loans or other convertible
instruments, which would entitle promoters or any shareholders or any other person any option to acquire Equity
Shares after this Offer, a® the date of this Draft Red Herring Prospectus.

Neither our Promoters nor the members of our Promoter Group will participate in the Offer, except by way of
participation as Promoter Selling Shareholder in the Offer for Slalg@erson related tBromoters nor the members
of our Promoter Grouphall apply under the Anchor Investor portion of the Offer, if any.

The Promoters and members of our Promoter Group will not receive any proceeds from the Offer, except to the extent

of their participation as Promoter Selling Shareholder in the Offer for Sale.
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28.

29.

30.

31.

32.

33.

34.

35.

36.

37.

38.

39.

40.

41.

42.

43.

44,

45.

46.

47.

Except for the Offer, there will be no further issue of Equity Shares whether by way of issue of bonus shares,
preferential allotment, rights issue or in any other manner during the period commencing from the date of filing of this
Draft Red Herring Prospéus until the Equity Shares have been listed on the Stock Exchange, or all application monies
have been unblocked or refunded on account of failure of the Offer, as the case may be.

Our Company shall ensure that at any given time there shall be only one denomination of the Equity Shares, unless
otherwise permitted by law.

No person connected with the Offer, including, but not limited to, the BRLM, the members of the Syndicate, our
Company, the Directors, each of the Selling Shareholder, members of our Promoter Group and the Promoter or Group
Company, shall offer or make pagnt of any incentive, whether direct or indirect, in the nature of discount,
commission and allowance or otherwise, except for fees or commission for services rendered in relation to the Offer,
in any manner, whether in cash or kind or services or otherwo any Bidder for making a Bid.

Our Company shall ensure that transactions in the Equity Shares by our Promoter and the Promoter Group between
the date of filing of this Draft Red Herring Prospectus and the date of closure of the Offer shall be intimated to the
Stock Exchanges within Z#burs of such transaction.

Undersubscription in the net offer, 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 to the Issuand the Designated Stock Exchange i.e., BSE . Suchsatspill over, if any, would be affected

in accordance with the applicable laws, rules, regulations and guidelines.

The unsubscribed portion in any reserved category (if any) may be added to any other reserved category.

The unsubscribed portion if any, after such inter se adjustments among the reserved categories shall be added back to
the Net Offer to the public portion.

There are no Equity Shares against which depository receipts have been issued.

As on the date of this Draft Red Herring Prospectus, none of the Equity Shares of our Company held by Promoters /
Promoter Group are subject to any pledge.

As on the date of this Draft Red Herring Prospectus, none of the shareholding of the Promoters & Promoter Group is
subject to lockin.

There are no safety net arrangements for this public issue.

An over subscription to the extent of 10% of the Net Offer can be retained for the purpose of rounding off to the nearest
integer during finalizing the allotment, subject to minimum allotment, which is the minimum application size in this
Offer. Consequeit, the actual allotment may go up by a maximum of 10% of the Net Offer, as a result of which, the
postoffer paidup capital after the Issue would also increase by the excess amount of allotment so made. In such an
event, the Equity Shares held by ourRaders and subject to three (3) years {otkhall be suitably increased, so as

to ensure that 20% of the post Offer paju capital is locked in.

Investors may note that in case of egabscription, allotment will be on proportionate basis as detailed inBex s i s
of Al | iothenGhapterditted Of f er P begimnmglon pageind83of this Draft Red Herring Prospectus.

In case of ovesubscription in all categories the allocation in the Offer shall be in accordance with the requirements
of Regulation 253(1and 253(2)pf SEBI (ICDR) Regulations, as amended from time to time.

Other than the Equity Shares, there is no other class of securities issued by our Company.

As per RBI Regulations, OCBs are not allowed to participate in this Issue.

This Offer is being made through Book Building Method.

Our Company has not raised any bridge loans which are proposed to be repaid from the proceeds of the Offer.

Our Company shall comply with such accounting and disclosure norms as may be specified by BSE , SEBI and other
regulatory authorities from time to time.

An Investor cannot make a bid for more than the number of Equity Shares being issued through this Offer, subject to
the maximum limit of investment prescribed under relevant laws applicable to each category of investors.

Neither the (i BRLMSs or any associate of the BRLMs (other than mutual funds sponsored entities which are associates
of the BRLMSs or insurance companies promoted by entities which are associates of the BRLMs or AlFs sponsored by
the entities which are associates of BRLMs or FPIs other than individuals, corporate bodies and family offices

which are associates of the BRLMs or pension fund registered with the Pension Fund Regulatory and Development
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48.

49.

50.

Authority established under sigection (1) of section 3 of the Pension Fund Regulatory and Development Authority
Act, 2013 sponsored by entities which are associate of the BRLMS); nor (ii) any person related to the Promoter or
Promoter Group can apply ueidthe Anchor Investor Portion.

In terms of Rule 19(2)(b)(i) of the SCRR, as amended the Issue is being made at least 25% offiergmstiup

Equity Share Capital of our Company. Further, this Offer is being made in terms of Chapter IX of the SEBI (ICDR)
Regulations, as amendedrrdime to time.

Our Company has not made any public issue or rights issue to public of any kind or class of securities since its
incorporation.

Our Company has not revalued its assets andon®t have any revaluation reserves till date.
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OBJECTS OF THE OFFER

The Offer comprises of a Fresh |Issue of upto 41, 40,
[ 6pler Equi ty s har p ¢Lpkhspgdrae affer ton salegof ug0,20@ Equity Share at offer
prifEeéper Equi ty s har p oLhkhspygthesSglimg SharaholderpFortdetails, please refer
to the section entitlediThe Offerd beginning on pagé4 of this Draft Red Herring Prospectus

The Offer for Sale

The Selling Shareholder has confirmed and consented to the participation in the Offer for Sale as set forth
below:

Sl.  Selling Shareholder Number of Equity Aggregate amount Date of consent
No. Shares offered in of Offer for Sale letter
the OfferforSale (upt o) (i

1. Sivabagyam 2,20,200 [ 0] May 15, 2025
The object of the Offer for Sal e 2RB200Equat yo®hahesSh
by her aggr gglhakmsgg. u@urt oCompany wi || not recei ve an
The Selling Sharehol der will be entitled to the res|
deducting his respective peaechapteotiied®b jtelce s Oiodffert hree IO& tf «
Rel at ed BEor pageh3s ef shé Draft Red Herring Prospect®@ur Company wi | | not |
proceeds from the Offer for Sale and the proceeds r
Net Proceeds. Other than the listing fees payabl e 1t
of the Offer wildl be borne by our Company and Sell i |
number of Equity Shares issued and allotted by the
Shamol der for sale through the Offer.
The Objects of the Fresh Issue

We intend to utilize the issue proceeds to meet the following objects:

1. To finance setting up a 7 MW Grid connecte®GolarPVPower Pr oject on Buil d O\

0-0) basis at village Poomalaikundu and village Veppampatti, Theni District, Tamil Nadu, India.
2. Funding incremental working capital requirements of our Company
3. General Corporate Purpose and
4. To meet the Offer expenses

(Collectively, Okect®i)n referred as the 0

Our Company proposes to utilize the proceeds from the Offer towards funding thenadyoi@ned objects

and achieve the benefits of listing the equity shares on the BSE SME platform. We believe that the listing of
Equity shares will enhance our brand name and provide liquidity to the existing shareholders and will also
create a public tradg market for the Equity Shares of our Company in India.

The main objects and the objects incidental and ancillary to the main objects of our Memorandum of
Association enable our Company to undertake our existing business activities and to undertake the activities
for which the funds are being raised in the Rr&dfer.

Net Offer Proceeds:

The details of the Net Offer Proceeds of the Fresh Offer are summarized below:
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(Amount in . in Lakhs

S| . Particul ar s EASmtOiul’:?1
1. Gross Proceeds [ 6]
2. Less: Offer Related Expense*?* [ 6]
3. Net Offer Proceeds [ 6]

*To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the
RoC.

**See chapter titledi Ob j ect s ioGf ftehre ROefIfaetom dagdE36qf theDsaft Redl Herring
Prospectus.

Requirement of Funds and Utilization of Net Offer Proceeds
The Net Proceeddqd o6flr dame gribdesed tO hefutdized towfards the following objects:

(Amount in . In Lakhs except Percentage)

St % of
No. Particul ar s Amoun Of f e
Pr oc@é
1. |[To finance setting up a 3, 248 [ 6]
Power Project on A(ABW)I da
vill age Poomal ai kundu Téar
District, Tami/ Nadu, l nd
2. Funding incremental wor ki| 6, 800 [ 6]
Company
3. |General Corpg®rate Purpose [ 6] [ 6]
Net Offer Proceeds [ 0] [ 6]

1)Total estimated coAtgastpadpsu@ediyhy e atChsaDd tetreedd

Engineer in respect of civil and structural WO r

qguotations received for site development and ci
Expansi on.

2)To be finalised upon determination of I ssue Pri
the RoC.
3)To be finalised upon determination of the Offer
with the RoC. The amount wutilised for gener al
Proceeds or Rs. 10 Crore, whichever is | ower
Utilisation of Net Proceeds and Schedule of deployn

Deployment of funds

The Net Proceeds are proposed to be utilised and are currently expected to be deployed in accordance with
the schedule set forth below:
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(Amount in

Sl. Particulars Total Tot allBal arAmount| Amount |Amount

No. estimated| 3 mo u i a mo u r{Proposed| proposed | g pe

cost/Expe to be tobe |deploved
nditure |SPENT t © D€ finance | finance ir?F¥
(A |the I N cUffrom Net| from |202526
Obj ed( c=m) |ProceedsBorrowing
as and
o f J Internal
31, 2 Accrual
(B)
1 | To finance setting up a 7| 3,248.4®" - 3,248.40(3,248.40 - 3,248.40
MW Grid connectedSolar
PV Power Projecto n i |
Own Op e rCaQ) leasis
at village Poomalaikundand
village Veppampatti, Theni
District, Tamil Nadu, India.*
2 | Funding incrementd g 911 74 - 9,911.7416,800.23| 3,111.516,800.23
working capital requiremen|
of our Company
3 | For General Corporal [ 6] - [ 6] [ 6] [ 6] [ 0]
Purposé)
Total Net Proceeds [ 6] - [ 6] [ 0] [ 6] [ 0]

D Tot al e st i maertificdtes daieshtigush 5 20pisEsuwed byMr. Jayanta Duttai n r espect o0
ci vil and structur al work for the PropoaredsiEtxepan s
devel opment ,anpd acnitvsi lanwornkasc hi neri es for the Propo

2 To be finalised upon determination of the Offer P
the RoC. The amount wutilised forb%emnfertal e c@®rropsosr aR re
or Rs. 10 Crore, whichever is | ower
*There are no funds have been deployed towards establishing the Project as on July 31,2025 . In

accordance with clause 9(F)(1) under Part A of Schedule VI of the SEBI ICDR Regulations,the same has
been certified by the statutory auditor M/s. V E K &Mssociates, Chartered Accountants, dated July
31,2025 .

The requirement and deployment of funds as indicated above are based on our current business plan,
internal management estimates, prevailing market conditions and other commercial and technical factors,
including interest rates and other charges, anditfading and other agreements entered into by our
Company, and have not been appraised by any bank or financial institution. Given the dynamic nature of
our business, we may have to revise our funding requirements and deployment on account of a variety of
factors such as our financial condition, business strategy and external factors such as market conditions,
competitive environment and interest or exchange rate fluctuations and configuration of the project,
increase in input costs of construction materaid labour costs, logistics and transport costs incremental
preoperative expenses, taxes and duties, interest and finance charges, engineering procurement and
construction costs, working capital margin, regulatory costs, environmental factors andxtehesl e

factors which may not be within the control of our management. This may entail rescheduling or revising
the planned expenditure and funding requirements, including the expenditure for a particular purpose, at
the discretion of our management, sebj compliance with applicable law. Moreover, if the actual
utilisation towards any of the Objects is lower than the proposed deployment, such balance will be used
for general corporate purposes to the extent that the total amount to be utilized tpemends corporate
purposes will not exceed 15% of the gross proceeds or Rs. 10 Crore, whichever is lower, from the Fresh
Offer in accordance with the SEBI ICDR Regulations. In case of a shortfall in raising requisite capital
from the Net Proceeds or an irase in the total estimated cost of the Objects, business considerations
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may require us to explore a range of options including utilising our internal accruals, general corporate
purposes and seeking additional debt from existing and future lenders. We believe that such alternate
arrangements would be available to fund any sartfalls. Further, in case of variations in the actual
utilization of funds earmarked for the purposes set forth above, increased fund requirements for a
particular purpose may be financed by surplus funds, if any, available in respect of the othsegpfiop

which funds are being raised in the Fresh Offer. To the extent our Company is unable to utilise any portion
of the Net Proceeds towards the aforementioned objects per the estimated scheduled of deployment
specified above, our Company shall depline Net Proceeds in subsequent Fiscals towards the
aforementioned Objects.

Means of Finance:

The fund requirements for all the Objects of the
Proceeds. Accordingly, we confirm that there is n
finance under Regul ati onat2i300n(sl)2(0e1)8 tthher oSuEgBnl vieGD K i
at |l east 75% of the stated means of finance, excl
or through existing identifiable internal accrual :

Details of objects of the issue

1. To finance setting up a 7 MW Grid connectedSolar PV Power Projecton fABui | d Own
Op er a t-@Q@) bgsiBat Poomalaikundu Village and Veppampatti Village, Theni District,
Tamil Nadu, India.

Renewable energy is one of the cleanest sources of energy options with almost no pollution or carbon
emissions and has the potential to significantly reduce reliance on coal and other fossil fuels. By expanding
renewable energy, world can improve air giyalieduce global warming emissions, create new industries
and jobs, and move towards cleaner, safer and affordable energy future.

The quest for energy independence, economic growth and environmental sustainability increasingly
suggests the importance of renewable energy sources across the globe. Renewables are seen not only as
sources of energy, but also tools to address many otkssipg needs, including improving energy
security and access, reducing health and environmental impacts associated with fossil and nuclear energy
and mitigating greenhouse gas emissions.

With increasing energy consumption, there is growing risk of depleting hydrocarbon energy sources and
the associated climate change concerns. To overcome these challenges, the major world economies have
begun to focus on increasing the energy supply throegewable and clean energy sources such as solar,
wind, hydro, geothermal and biomass.

In addition, they have been undertaking measures such as energy efficiency, storage and monitoring to
regulate the energy demand. With technological improvements and government aided incentives, the use
of solar energy in electricity generation has beetherrise.

Hence, our company is planning for setting up of 7
Own Op e rGaQ) badisat P@malaikundu Villagand Veppampatti VillageTheni District, Tamil
Nadu, India

We are working to install 7 MW capacity of Solar PV Project for development at Poomalaikundu Village

and Veppampatti Village, Theni District, Tamil Nadu, India and our Company has signed the Power
Purchase Agreement for minimum of 10 years and maximurh géars with a trading agency approved

by Tamil Nadu Electricity Regulatory Commission (TNERC). The power generated will be given to top
MNCés clients (through aggregator) for their greert
(PPA), our Companis entitled to receive an average tariff of Rs. 7.02 per kWh for net power generated.

Reason for selection of site

A Site is suitable for setting up the Solar PV Po:
of 4.07 kWh/m2/day on horizontal plane.

A No obstacles or shadow at site.
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A No air pollution observed near proposed project
A Site has clear approach to main road
A No chances of flooding at site.

Thecompany proposes 8etup this projectasUnit Il. Our companyhasalreadyimplementedneSolarPV
PowerProjectsn Unit | at Poomalaikundu Village, Theni District, Tamil Nadu in the financial year 2025 as
independent power producer where from we are selling Power to customer.

Location Details

The proposed 7 MW Solar Power PV Project site is located in the village of Poomalaikundu and Veppampatti,
Theni district, Tamil Nadu, India. The site can be accessed through State Highvi@yl 3id well as National
Highway NH183 respectively. State Highw&H-101 is about 11 km whereas NH 183 is about 12 km from

the site. Nearest major railway station is in Theni situated at 17 km from the site. Nearest Airport is located in
Madurai situated at a distance of 100 km from the site.

MADHYA
PRADESH

India 3 . e IABENGAL

CHHATTISGAR

e —/""';'7N’ag"p>|'_'|r
MAHARASHTRA

= Pune
9ot

TELANGANA ¥
ANDHRA
PRADESH
Bay of Bengal

e o
TAMIL NADU

_ Thiruvananthapuram
DI DI DA 12D

Site Climatology

The project location falls undé&\W (tropical wet and dry climate) & BSH (hot semiarid climates) climatic
zone according to theGeaiogdeérd @laipmetfe Adlhaes sKi°fpipceant i o
varies considerably from season to season.

The absolute minimum and maximum ambient temperatures in the district are around 18.4°C and 40°C
respectively while the annual average temperature is around 26.2C. Theni district receives an average
annual rainfall of around 1100 mm.

The | ocation is having the annual average relati ve
instantaneous wind speeds (at 10 m height above gr
average wind speed is 6.0 m/s.

The state falls in the Zone |11 of seismic zonati on
Home Affairs, Government of India. Theni di strict
I'l that is Least active.
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Land Det
The tot a
Sol ar PV
of |l and,
register
acres, a
An advan
wi || be
Limited
accrual
The det ai

MYANMAR

(BURMA)

om |

ail s

| pl ot area identified for the proposed pr o]
pl ant development. The total value of the |
1&G.n4d9 aaer @ad refady acquired and registered ur
ed |l and value of Rs. 30.00 | akhs (SI No. 1
n agreemeemdn tox esaudteed owi tlantdh eh arsesbpecti ve | a
ce payment of Rs. 11.00 | akhs have been made
done during the ibirthgtitbhe éfanthenpgeoj ¢ebdte a
The balance amount pending for these | and
(Sl 3 and SI No. 4 given in the following
Il s are as foll ows:

1 Survey No.: |4 Acrgg5.00|15.0¢- Acqui|Mr . V.
752/ 11, 752|Cent s R. Mu r
No. 1958, Po Mr s .
Village, Chandr a
Registration R. Sara
SRO, Theni
District

2 |Survey No. 6 Acrfl5.00|15.0¢(- Acqui|Mr.
753/ 6, 753/ 7Cent s Murugan
754/ 4 at Pa
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Poomal ai kund
Per iy akRelga ns
District, Th
Theni Di stri

3 |Survey No. 4 Acl 0. 20(5.501|4. 70[{Propo|Mr. G S
Patt a No.|and
Poomal ai kundCent s to be
Per iy akRuelga ns _
District, acqul

Registration
Di strict

4 |Survey No. 5 Acll1l. 00[(5.50|5.50|Propo|Mr.
Patta No. 27and Sat hyan
No. 79/3, 83 Cents to be
Vill age, ]
Registration acqul

Chi nnamanur
Registration
Di strict

Tot al 19.59p1.20(41.0(10. 2

Sol ar Power Pl ant Per for mance Parameters

Energy yield assessment (EYA)Xcommeéhei blasvisabioki detef
projects The objective of this section is to highl:i
energy generat ed sfol am plhhevepr ppane with certain prob.
the key parameters used to arrive at the performance

Pl ant DC Bi fac.i Bl MW
Pl ant AC 7 MW
TiltAf@amoaob) 100
Pitch-f@amormd ) ( m) 6

Sol ar Resource Dat abase PV SYST

Annual GHI ( kWh/ m]) 1863. 7

Annual Gl oblnc (kWh/ m]) 1888. 7

Sol ar Power Pl ant Performance Metrics

The performance of a solar PV power plant can be as:
Ratio (PR) and Capacity Utilization Ratio (CUF).

| Performance Rati o

1 Gl obal incident in coll . Pl ane 1. 30%
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2 |l AM factor on gl obal 0. 60%
3 Soiling | oss factor 2. 00%
4 4 Modul e Degrad#&#tlion Loss (for ye 1. 00%
5 PV I oss due to irradiance | evel 0. 6%
6 PV | oss due to temperature 6. 71%
7 Modul e quality | oss 0.50%
8 LI BLight induced degradati on -1.20%
9 Mi smatch | oss, Modul es and string 0.70%
10/Ohmic wiring | oss -1.0%
11|l nverter Loss(edufriicnige nocpye)r ati on 1. 60%
12|l nverter Loss over nominal inv. P 0 %

13|Auxiliaries (fans, ot her) 0 %

14/AC ohmic | oss 0. 10%
15(Transformer | o0oss -1.10%
16|System unavailability -1.00%

This report has generated from PV Syst Software.

Report measures how effectively the solar PV plant
array into AC energy delivered to the grid. The fir
PV plant is 83.08 %.

(ii) Capacity Utilization Factor

CUF is defined as the ra
interest and the energy
same period is stands at

i o between the actual ener g
hat would have been generat
2 3 %.

Solar Power Plant Layout

Maj or technical aspects which have been considered v
technology, tilt angl e & priotw hs h atdyipneg,o fc | Moadnui Ineg naor ur nat
the I nverters, t rraannsgfeonmemmetrss ,a nedv aoctuhaetri oans saorci at ed sy st
The proposed solar PV pl-&€nyshas | hbeenteedingoghedi wist wi M
for an AC capacity of 7 MW (9.1MW DC) with a DC to /
Capacity of BifacialMWodul e arrangement is 9.1

Pitch considered in the plant | ayout varies between
has been designed keeping all Modul es facing south f
Transformer Stawionfo@T&pladBdidbden® ( MCR) .

The DC power generated from the DC field shall be cc
further stepped up to 33 kV wusing Inverter duty Tr
connected to the brebh&econwbdccbddshali héulrthnwherter Dut
for the plant wildl be done at 33 kV.

The below presents the overall plant | ayout of the st
The following sections describe the DC and AC single
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Summary of DC field for

the proposed Solar Power Pl a

S| |Parameter Dat a/ Val ue
N o
1 Tot al Rated Capacity|9.1 MW (DC)
STC

2 Type of Modul e N type Solar PV Mo
3 Make of the Modul e WAAREE Energi esnletr

Private Limited
4 Rated Capacity of Modq585wp /595WP
5 No. of Mo-thwlseg ( Wp 15574
6 Number of Modules in |26
7 Tot al number of Strin2
8 Tot al no. of Strings |599
9 Il nverter Rating 2 nos of 2.2MW@ 50
10| Make of I nverter Fi mer | nd$ wan kPr iLd gde

Ltd
11|{Tot al no. of Central |3
12|Tot al no. of Transfons3
13|Pl ot Area (acres) Around 19.59 Acres
Sol ar Power Evacuation Scheme
Qur 110/33 kV Pooling Substation situated at Poomal
proposed for evacuation of the generated power to th
Building (MCR), kWoTBb@&nMWArmédie6/a88d a 33 kV Indoor S
33kV Main Switchboard, compl ete with control and pr
Switchyard equipment, communicatidan aglamred swi tAIC/ IDRCS afuc
auxiliary power supply. Each 33 kV Main Switchboaro
transformer yards), one 100KVA Auxiliary Transfor mer
thet68Wwboards shalll evacuate the power to thell1l0/ 33
9RXx1Cx630 sg. mm/ phase, XLPE, armour ed, aluminium ceé
main bus bars (each ratéd kA @601 As wtbtwpnd g r¥amtsh toa hmev
one bus coupler bay and one outgoing bay. The Pool i
Thappagundu Grid Substation (GSS) t hr odigthr an smingdieort
around. 0.310 kms.

PLANT CONSTRUCTI ON & I M

(a)Project I mplementat:i

An
con

i mpl ementation sched
struction and commi s
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S| Particul ars Mont h/ yel Mont h/ ye
N o commence Compl et

1 Land Obt ai ned Obtained

2 Site development and October 2 November

3 Pl acement of orders f|October 2lDecember
Machineries

4 Receipt of Plant & Ma|November January 2
& Panel

5 Erection of Plant and/ November January 2
Machineries

6 Testing and Tri al Run{January 2 February

7 Commencement of comme|{February |[March 202
Production

(Source Certified bythe Company videletailed project report anthanagemengstimation lettedated
August 02, 2025)

The plant is scheduled to be commissioned in ar ot
Purchase Agreement (PPA) Dated December 27, 20214.

(bPower Purchase Agreement Schedul e

The sale of electricity shall be governed by the
Trader of power and the Developer R S Yarns and
Ventures Limited as on Decewmbdlerf 2dm 308¥%e Régelrat e
and concerned agency, Power Purchase Agreement (P
with suitable terms and conditions.

(chesign & Engineering

Basic design activities for the Solar Power proje

the Contractor. These shall comprise preparation
survey rtegpohni, c agleoi mrvte,stpyglalt i omt reest and chain |
along with finalization of design parameters for
HVY Switchgear, cables etc.

Detailed engineering design of the complete power
yard | ayout, Main Control Buil ding equi pment | ay
earthing design and | ayg,utMMS CIADWAN daatcihant ecrtauwien g s
shall be completed within around 80 days from the

(dProcurement of Equi pment

Equi pment procurement shall be initiated during t
parameters. This activity shall cover items |ike
AC <cabl es, DC cabless, cdmtamaelf ocmbt €s, HVYnBevi tt € h g
Switchyard equipment etc.

The equi pment shall be procured from different %
interests/ activity/expertise. Procurement of t h
continuous process whichr sh®23 adred i mo mp ladteedd dhuy i @
2025.

(eQi v and Structural Works
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work at site shall be initiated by clearing

I
t area perimeter. This expected to begin in O
I be planned toof kdeeetpaiilns vrieegw itrheed rfeccreitpite ci vi
schedule for delivery of equipment. Requireme
ired for the buildings and ot heg dgemdia¢e s onMa
I wor ks includes excavation of trenches for
chyard equipment structure/ foundati ons, Cont
|l ves constrosti watef sempri fencabg, roads, an
ctrical works
e of electrical system work covers installati
C & AC cables, I nverter Transformers, Switchy
chgear, SCADA equi pmamid, comtemlcecmamécmnigng cpbdw
tning protection, l'ighting and communicati on
|l aying of DC cables which is planneeddomnoNove
nitiated during in beginning of January 2026.
ction of Equi pment

tion of solar PV Modules and arrays shal/l sta
l e Installation is planned to be completed b
allation is schirdak edf tbe bemkompl2 &2 %,d wilyi Ille t h
all ations have bebPaceohleme?d02®. bBrgams rhiroam am
ned to be completed by end of December 2026.

,_..
>

(o]
Q
=)
o

Commi ssioning

=

erection, testing and commissioning of indiuvi
ractaerommilssimmé ng activities for the plant st
t shall be off ercetdorfaotre, ChGoevfer BBimentt r iocfal T almislp
ection and approval before commissioning, whi

nt Operation and Maintenance

operation of solar power plant is relatively
tions of Inverter and Switchyard Controllers,
ep and monitorinfg bheoveshém. pEhé osmhacePV¥V s
tenance among all power generation facility d
However, keeping the PV panels in goedtedndi:t
pment and cabling are still required to extra
intenance schedule shall be planned as per seil
lability of solar power plant. I n future r ob¢
l es for this Pr ajoechtr iwhgi cdhn itsh ealasdov aenxt paggcet eod |
t

mits and clearances

Government of Il ndi a, at the central l evel at
blished | egal, policy guidelines and r-egul ato
d power projects.

ngl vy, certain clearances and approvals are
tutory agencies at various stages of devel
e. These clearantdeoestamne bgomdr glat pgolraesi kinedvn
ry Clearances.
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The

Statutory Clearances mainly comprise Consent

Environment and Forest (MOEF), Forest Clearances |
Registration through Regi strairngofen@o mmpamead akt a.
framework in India, solar projects are exempt frol

from the Ministry of Environment and Forests (MoE

The project does not require diversion of any for .
the project No wildlife clearance is required foc
areas such as a hetsanatupaykaod at wdbddn niotti feal |
zone.
The -8lbatutory Clearances mainly comprise | and ava
for national monuments from Archaeol ogical Sur vey
nati onal monument in the identified |Iland for the
In addition, sanction of construction power from
Electricity wutility, permission to use ground wat
which might be regbleegermhes]| aatdl ofeapahcea for
power projects in Poomal ai kundu and Veppampatti VI
wi || be as foll owed.
Materi al approvals required in relation to settin
Oper atOe® (bBasi s at Poomal ai kundu Village and Vepp
Tal uk, Theni District, Tami | Nadu
Stage | Particulars Concerned Issuing Authority Tentative obainting dates
1. ANot ed For Re Superintendent Engineer/ Solar, H Prior to commencement ¢
for the establishment of | Directori Technical (FAC), Tamil construction
MW Solar PV Plant Nadu Green Energy Corporatig
Limited
2. No Objection Certificate fol President, Poomalaikundu Villag Prior to commencement ¢
setting up of 7 MW Solar P\ Panchaya n d Ve p p a mp| construction
Plant installed P a n ¢ h &gna Panchayat Unio
& District, Tamil Nadu
3 Safety approval tq Electrical Inspectorate, Governmeg Once the electrica
commission the Electricd of Tamil Nadu installation is completed
Installations for setting up 0
7 MW Solar PV Plant
4., Approval according Office of the Superintending Before Completion of thg
Commissioning of 7 MW Engineer, Theni Electricity project
Solar PV Plant by grid tie u| Distrbution Circle, Theni
installed Tamilnadu Generation An
Distribution Corporation Limited
5. Approval to tieup 7 MW | Office of the Superintendin{ After  construction s
Solar PV Plant installed Engineer, Theni Electricity completed
Distrbution Circle, Theni
Tamilnadu Generation an
Distribution Corporation Limited
6. Wheeling Agreement fo| Superintending Engineer, Tam Before Operations
wheeling of Solar Power Nadu Generation and Disributig
Corporation Limited
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7. Issuance of Certificat¢ Office of the Executive Enginee| After commencement o
regarding Satisfactory Wind Farm  Project, Non i | Operations
Commissioning of 7 MW Conventional Energy Source
Solar PV Tamil Nadu Green Energ
Corporation Limited, Udumalpet
Proposed Project Configuration
S| . 1 Par ameters Det ail s
1 Project Size 7 MW AC / 9.1 MW DC
2 Land Type Pl ai awiltamdSS near by
3 Land Required 2.80 Acres | MW (app
4 Connectivity leve|ll0 KV EvVaB8uHKViphant
5 Di stance of Subst|Appr8x K4ns
N TYPE BI FACI AL 585/
6 Modul e (Type [/ Wa APPROVED
7 Il nverter Type CENTRAL (FI MER)
8 Si mulation Softwa PV Syst
9 Technol ogy Type FI XED TILT
10 AC Capacity 7000 KWwp
11 DC Capacity 9100 KWp
Poomal ai kundu Vill ag
12 Land Village, Theni Di str
13 Pl ant type Ground mounted
14 Pooling SUB STATI|110/33 KV Pooling Su
15 SUBSTATI ON Evacual/400 / 110 KV SS THAP
Total estimated cost of the Solar Power Project
The tot al estimated cost to establish 7 MW Grid coni
and Veppampatt.i Village, Theni District, Tami |l Nad
devel opment and civil sworpkrse,l ipgiloper saikdepmexpénee s e a
contingencies as estimated in det aiMre.d Jparyoa, netean Druetptos

independent advisory firm

Rep@dr.t Of this cost, the entire
The Pl ant is caveredsbyl Esecanhoe
Breakdown, third Party Iliability,

Transi t
t he

a
at

stage

i s esti

comprising
Construction

i nsur ancwei tfho rmattheer irail s/ kesg ua spsnoecnita tdeudr i n g
l ater

Thedetailed bifurcatiorof costfor 7 MW Proposedsrid connected Solar PV Powerojectis asfollows:

(A mo uimLiekhY

Sr.
No.

Particulars

Amount”

| SiteDeve

lopmenandCivil Works

8§85. 32
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1] Plant& Machineries 2,122. 4
i Preliminaryandpre-operativeexpense 30. 08
A% Provisionfor Contingencies 210. 54
Total 3,248.40
* Total estimated cost as per the Detailed Proje
applicable taxes and duties Since company wil|l

Proposed Deployment of funds

Our Company plans to deploy the funds towards the above stated Objects during FX6 20@%ending
upon various factors including the actual timing of the completion of the Issue and the receipief the
Proceeds. Our Company plans to deploy the fundisllasvs:

(_ A mo uimLakhY

Sl. | Particulars Funds Funds already In FY 2025-26
No. required* deployed till July
31, 2025

1 Site DevelopmenandCivil Works 885. 32]- 885. 32
2 Plant& Machineries 2,122.]- 2,122 . 4
3 Preliminary& pre-operativeexpenses [ 3 0. 08 - 30. 08
4 Provisionfor Contingencies 210. 54]- 210. 54

Total 3,248.40 - 3,248.40

*Basedon detailed project report certified by Mr. Jayanta Dutta, Chartered Engineer, dated August 02,
2025

The estimated costs associated with the project are outlined in detail below, providing a comprehensive
breakdown of expenses.

I. Site Developmentand Civil Works
In order to set up the 7 MW Solar PV Power Project, our Company plans site development along with
creatingrequisite civil structure at an estimated cosRsf 8 8 5 Lak®2 The major work involves land

leveling, construction of internal roads, Fencing of the Land, Solar PV array foundations and other
infrastructure works, MS Structures etc.

Thedetailedbifurcationof costis as follows:

Description of Work Nature of Work Amount Date of Validity of
(Rs.in | Quotation | Quotation
Lakhs)*

1. Site Development

(a). Leveling of land &
construction of internal roads

(b). Boring of 300 mm Dia Pile | pjle Casting, MMS

(c). Providing & placing Installation & DC | 456 | 9 07.2025| 27.10.2025
reinforced cement concrete Commissioning
AC Plant

(d). Providing & fixing shuttering
for RCC

(e). Cleaning, cutting, bending aj
per drawings

2. Supply and Installation| Plant end Yard for

of PreCast Compound Wall Centre Inverter 86.48 | 28.07.2025 26.10.2025
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3. Supply and Installation
of onepiece castin precast
compound wall

Design, Control
Room 1 No,
Security room,
Water sump for
Panel Cleaning
Work

4. Supply and installation
of fencing with Gl

5. Hot Dip Galvanized
MS Structure 86 microns &
fasteners

Bracing, Rafter,

Hat, Cross Bracing 285.11

27.07.2025( 25.10.2025

Supply and
Erection of 33 KV
Overhead Line,
33KV 4 Pole
Structure Material
Charges for 7 MW
Site Cleaning, Solaj
Module Fixing, Gl
Structure Fixing,
AC Electrical
works, inclusive of
all HvV

Equi pment
Equi pment
Erection, getting
approval from
CEIG/TANGEDCO
approval as
required

6. Line work for the proposed

294.23
solar plant

29.07.2025( 27.10.2025

7. AT Grade Contractor Work 69.5 29.07.2025( 27.10.2025

TOTAL 885.32
*All theaboveamountincludesGSTasprovidedin therespectiveguotations managemengstimatesSi n c e
company wi || not be eligible for claiming GST
(Source: Quotationsreceivedby our Companyand detailed project reportertified by Mr. Jayanta Dutta,
Chartered EngineedatedAugust 02, 2026

# We hereby confirm that the vendors from whom quotations for site development & civil works & plant &
machineries have been procured for the proposed Capex projects are not in any way related or connected to
the Promoter, Promoter Group, Directors, orekthant Banker

Il nput

II. Plant & Machineries

The total cost for plant and machinery would be at Rs. 2,122.46 Lakh for the proposed Project. The details
of plant and machineries primarily include PV solar modules, solar inverters, industrial cables, power
transformers, among others.

The detailedifurcationof thecostis asfollows:

; Amount -
Sl. Details of plant : Date of | Validity of
No. | and machineries REICIEHERATL QUETDY || (R L Quotation | Quotation
Lakhs)*
1 Solar PV Module$ | M10 TOPComN-ty Bi | 15,424 1,671.51 | 29.07.2025| 28.08.2025
590 wp N Typel G2G 590W Modulg | Nos
bifacial 144HC
2 Industrial AC cableg 3C x 185 sq mm 3] 600 mtrs | 12.40 29.07.2025| 28.08.2025
185 sq mm KV[E] XLPE Alu HT
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Other cables an
BOS items
Industrial DC cable
300 sg mm

Polycab 300 SQMM
X 1 CORE 1.9/3.3KV|
HT ALU ARM XLPE
INDL Cable

10,500
mtrs/

43.98

29.07.2025

27.09.2025

Industrial DC cable
6 sq mm

OLFLEX® SOLAR
XLR-15 1X 6 BK and
BK/RD

35,000
mtrs

26.64

11.08.2025

21.08.2025

SCADA & MI i
RS485 pair 0.5 sq
mm

Hardware ano
Software cost for Et
SOL SCADA

3 Nos &

6.59

26.07.2025

24.10.2025

Polycab 0.50 SQMM
X 4 CORE 2 pair
RS485 shieldec
armoured cable

2000
mtrs

2.59

29.07.2025

27.09.2025

Solar Inverter
PVS980658-3750
KVA -L mounted in
ABB

3750KVA and
2300KVA, 1500
VDC Outdoor Central
Inverter

3 nos

153.44

26.07.2025

24.10.2025

3.3 MVA & 2.20
MVA, 33/690 oil
cooled Power
Transformer

Inverter Duty
Transformer,  threg
phase, oil immerseq
2.2 and 3.3 MVA,
ONAN, 50Hz, 40/45
deg. Temperaturi
rise, high voltage o]
33 kV, low voltage of
0.69060.690 kV, with
Off Load Tap
Changer + 5 % ta

5% in steps of 2.5%
according with IS
2026

3 nos

155.76

29.07.2025

27.10.2025

HT panel

SRIWIN make 33KV,
25KA, 800A Outdoor
Type 3 Line Up VCB
Panel

3 nos

29.91

29.07.2025

28.08.2025

Whether
Monitoring Station

irradiation
Glob4d

Array
Sensors,
Horizontal
Irradiation, Ambient]
Temperature an(
Humidity
measurement, modul
temperature  senso
Anemometer,
Rainfall Sensor,
WMS Mounting Mast
and Commissioning
charges

2 nos.

10.60

28.07.2025

26.10.2025

Lighting Arrestor

Itorrent Guard

6 nos.

4.24

29.07.2025

27.10.2025
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10 | Earthing Supply of UL Listed| 300 nos. | 4.80 11.08.2025| 10.10.2025
maintenance free
Low carbon coppel
coated earth rod of |
metre electrode
having diameter o]
17.2 mm with coppe|
coating thickness o
250micron tested a
per IEC 625612,
Supply of universal
clamp made of SS ti
connect rod with flat
corductor and Earth
conductivity

enhancing  minera
compound shall be o
25 kg/pit tested as pe
IEC 62561 7,TCLP

tested
TOTAL 2,122.46
*All theaboveamountincludesGSTasprovidedin therespectivejuotations managemengstimatesSi n ¢ e
company wi || not be eligible for claiming GST I nput

lll. Preliminary and preoperative expenses:

As per the management estimates, preliminary and preoperative expenses amounting to Rs. 30.08 Lakh have
been considered. These primarily include documentation charges, upfront and appraisal fees related to
financing, as well as expenses towards traveyrarsce, salaries, legal services, processing charges, and
other associated costs.

IV. Provision for contingencies:

As per the management estimates, provision for contingencies of 210.54 lakh, at 7% of 3,007.78 Lakh i.e.
the total estimated cost before incorporating the preliminary & preoperative expenses, has been estimated to
meet any unforeseen expenses/cost foptbgct including funding the requirement of margin money for
working capital.

*As certified by M/s VEKAM and Associates, Chartered Accountants pursuant to their certificatdudpated
31, 2025

2 . Funding incremental working capital requirements of our Company

Our business is working capital intensive. In order to support the incremental business requirements, our
Company requires additional working capital for funding its incremental working capital requirements in
Fiscal 2026. We fund a majority of our workingpital requirements in the ordinary course of business from
banks facilities and internal accruals. Our Company requires additional working capital for funding its
incremental working capital requirements and releasing the internal accruals deplogeking wapital. The

funding of the incremental working capital requirements will lead to a consequent increase in our profitability,
ability to utilize internal accruals for growth opportunities and achieving the proposed targets as per our
business plan.

Our Company pr o@8d&G28lsa kthos wuotfi Ititkee Net Proceeds toward
capital requirements in Fiscal 2026.

Basis of estimation of incremental working capital requirement
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The details of

our

exi st

ng

Companyos

wor ki

ng

capit

2025, the source of funding, derived from the financial statements of our Company, as certified by our
Statutory Auditor through their certificate ddtéuly 31, 2025are provided in the table below:

(Amount in . In Lakhs)

Particulars Restated Audited| Restated Audited | Restated Audited
as on 31.03.2023 | as on 31.03.2024 | as on 31.03.2025

Current Assets
Inventory 55.87 1,895.72 1,776.41
Trade Receivables 1,180.15 2,056.27 1,700.12
Short term Loans and Advancg 195.86 1,642.27 1,330.90
Other Current Assets 20.00 390.00 420.00
Total (A) 1,451.88 5,984.26 5,227.43
Current Liabilities
Trade Payables 705.53 2,600.49 1,943.28
Other Current Liabilities 786.99 2,261.05 915.65
Short Term Provisions 29.73 260.54 181.75
Total (B) 1,522.25 5,122.08 3,040.68
Net Working Capital (A)-(B) (70.37) 862.18 2,186.75
Funding Pattern
Borrowings from Bank 104.79 291.14 419.41
Internal Sources -175.16 571.04 1,767.34

*As certified by M/s VEKAM and Associates, Chartered Accountants pursuant to their certificate dated

August 06, 2025

For further details, please refer to Section tifi€thancial Informationo

Herring Prospectus.

On the basis of our existing and estimated working capital requirements, our Board, pursuant to their
resolution dateduly 31, 2025has approved the estimated working capital requirements for Fiscal 2026
and Fiscal 2027 and the proposed funding of such working capital requirements as stated below:

o n 3(Q8af this Draft Red

(Amount in . In Lakhs

Particulars Fiscal 2026 Fiscal 2027
Current Assets
Inventory 8,387.56 10,898.99
Trade Receivables 6,402.59 8,723.03
Short term Loans and Advances 3,335.56 4,296.64
Other Current Assets 900.00 1,20Q00
Total (A) 19,025.71 25,118.66
Current Liabilities
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Trade Payables 7,147.63 9,207.09

Other Current Liabilities 1,659.55 2,261.01
Short Term Provisions 306.79 427.06
Total (B) 9,113.97 11,895.16
13,223.
Net Working Capital (A)-(B) 9,911.74 3,223.50

Funding Pattern

Borrowings from Bank 407.43 407.43
Internal Sources 2,704.08 12,816.07
Working Capital Gap to be funded by IPO 6,800.23 -

* As certified by M/s VEKAM and Associates, Chartered Accountants pursuant to their certificate dated
August 062025.

The table below contains the details of the holding levels (in number of days or relevant matrix as
applicable) considered and is derived from the Restated Financial Information for Fiscal 2023, Fiscal 2024
and Fiscal 2025, and the projections for Fis€#&and Fiscal 2027 and the assumptions based on which
the working plan projections has been made and approved by our Board of Directors:

We have estimated our working capital requirement based on the following holding periods which are as
per industry standard:

Approximate holding period in days

Basis of
Particulars Calculati 31/03/2023 |31/03/2024 | 31/03/2025| 31/03/2026| 31/03/2027
on

Sundry Debtors | Revenue

Holding period from 67 67 39 38 38
(Days) Operations

Inventory Cost of
Holding Period Goods 3 68 49 57 54
(Days): Sold

Sundry Creditor | Cost of

Holding Period | Goods 41 93 53 48 46
(Days) Sold

As certified by M/s VEKAM and Associates, Chartered Accountants pursuant to their certificatéudatstdo6,
2025. (365 days in a year have been considered)
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The justifications for the holding levels mentioned in the table above are provided below

AssetCurrent Assets

Trade
Receivables

Our Trade Receivable are ranging between 35 days to 70 days. During the financ
202223, 202324 and 202485, credit period allowed to our customers are 67 days
days and 39 days. During the FY 2020, we had started our solar power projecid)
which was growing subsequently and hence revenue were increasing and our ¢
adopt liberal policy for credit allowed period which in result increased our T
Receivable holding period. The debtors are projected to 38 days each for the b
202526 and FY 202&7 respectively. This is because the sale is projected t
increased during the FY 202% and 202&7 with increase in debtor turnover we &
planning to reduce credit period allowed to customers and hence our debtor co
period wil be decreasing. Our management believes that the proposed credit pg
our customers is reasonable for our business operations.

Inventories

Our Inventory holding period is ranging between 3 days to 70 days. Our cor
procure raw material mainly for installation of Solar EPC Developer project
Structures, Panels and Consumables. During the financial year230222324 and
202425, ourinventory holding period was 3 days, 68 days and 49 days. The stej
in inventory holding period during the financial year 2@2Bwas due to purchase
Structures, Panel & Consumables and stock in transit which are for installation o
power plant for the client. During the FY 20223 the customer provides most of t
inventories for their solar project as we were doing only EPC services for them. By
on Our company provides complete turnkey solution for solar power EPC Devg
projects ie. from planning to commissioning of solar power plant and hence we n
hold ample inventory in our stockhe inventory holding period is calculated based
the ratio of inventory to the cost of sales for the respective financial year. In FY
24, both inventory and cost of sales increased; however, inventory grew at a signif
higher rate by3293.09% compared to a3.44% increase in cost of sales. Th
disproportionate rise led to a substantial increase in the inventory holding pe68c
days In FY 202425, the trend reversed inventory levels decline® 29% while cost
of sales continued to grow I31.05% As a result, the inventory holding period redug
to 49 days indicating improved inventory efficiency and better alignment with prg
execution timelinedRaw materials are majorly procured from certain domestic supy
with whom our Company has business tielaships. We required to maintained r:
materialand structure$or our continued operation and service. For the year ende
March 31, 2026 and March 31, 2027 Inventory holding periodimdiease to 57 day
and 54 days respectivelgs the company is projecting growth in business, aftel
listing of share and arrival of IPO fund, this lead to increase in purchase of inve
which further resulted increase in inventory holding days during the FY 203gldn
Energy Engineered Projectmsed Devebper EPC Projectsi t 6 s i mpor
maintain sufficient stock of essential materials like structures, panels, and consu
to avoid any delays in project timelines.

Liabilities -Current Liabilities
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Companybés trade payables predominant
Consumables for installation of solar power EPC Developer projects. The trade p
days were approximately 41 days, 93 days and 53 days of purchases for FX32
202324 and 202425, respectivelyThe significant increase in credit period during

202324 was primarily due to a sharp rise in trade payables relative to the cost o
While the cost of sales increased68.44% trade payables rose [268.59% resultirg

in a higher average payable peri@ir credit period for the FY 2024 was increased

to increase in credit purchase and creditors during the year. Further in FY 2025
period has decrease due to decrease in creditors during the year. The days
outstanding has been estimatedé¢ducing to 48 days and 46 days in FY 2@B5and
FY 202627. Our Company has proposed to utilise a part of the fresh issue pr¢
towards working capital requirements during the FY 2R8%vhich will lead to paynre

to creditors and slight reduction in the outstanding days payable during the F2&(
and FY 202&27. Hence, trade payables days are estimated at slightly lower levels
will enable our Company to get better terms from our vendors.

*As certified by M/s VEKAM and Associates, Chartered Accountants pursuant to their certificatsgatsid
06, 2025.

Trade Payableq

Justification for increase working capital requirement in FY 2026 and FY 2027 compared to FY 2025

Wor king Capital requirement for the Fi9Oalirdakhs,l Year
andl322351 akhs respectively, as per projected financi e
Year 2025 on restated basis. Such increased amounts are majorly due to increase in inventory, trade
receivablesShort Term Loans and Advancasd other current assef@ur Company has proposed to utilise

the fresh issue proceeds towards working capital requirements during the financial year 2026. Our Trade
Payable are projected to increase in FY 2026 and FY 2027 by Rs. 7,147.63 Lakhs and Rs. 9,207.09 Lakhs
from Rs 1,943.28 lakhs in FY 20225, due to expected growth in sale and purchase, which will further reduce

our creditor holding period. Trade payables days are estimated at lower levels which will enable our Company

to get better terms from our vendors. Daeestimated increase in purchase of raw material for our business

in FY 202526 and FY 20267 our trade payable holding day will reduce from 53 days in FY-2624 48

days and 46 days in FY 2026 and FY 202 7. Our company 0 s26bamkFYrR02628r i n FY
are projected to be increased due to expansion of business. Therefore, we are required to maintain higher
inventory levels to ensure uninterrupted execution of Projects. Our inventory which include structures, panels
and consumables itemsf6rol ar power EPC developer project was
which is projected to be increased to Rs 8,387.56 lakhs in Financial Year 2026 and Rs. 10,898.99 lakhs in
Financial year 2027, increasing our inventory holding period from 48 ualY 202425 to 57 days in FY

202526, which is further maintained to 54 days in FY 2@Z6as the company is projected to utilise the issue
proceed during the FY 20226, which increase the purchase of inventories and working capital. Our Trade
Receivale cycle for both FY 20226 and FY 202&7 are expected to be decreasing to 38 days from 39 days

in FY 2025 due to estimated increase in sales and trade receivable. Our sale in comparison to trade receivable
is projected to be increasing more than eagl@ar which will reducing trade receivable holding period. Our

trade receivables are Rs 1700.12 lakhs in FY ZZR#hich are estimated to be increased to Rs 6,402.59 lakhs

in FY 202526 and Rs. 8,723.03 lakhs in FY 2028. We proposed to maintain ouroshterm loans and

advances amounting Rs. 3,335.56 lakhs and Rs. 4,296.64 lakhs for the F2628@8 FY 2027, this is

because we have to advance for purchase land for installation of solar projects, advance required to be
deposited to suppliers for phase of raw material and amount proposed to be deposited to government
authorities for installation of solar project. Hence, due to aggregate impact of above, the working capital
requirement increases in Financial Year 2026 and Financial Year 2027testiasacompared to Financial

Year 2025.

Justification for increased working capital in FY 202425 compared to FY 20234,

(Amount Rs. In Lakhs)

Particulars Restated | Restated | Absolute | Percentage Reason
Audited Audited | Changes| Changes
as on as on (%)
31.03.2025| 31.03.2024

Current Assets
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Inventory

1,776.41

1,895.72

119.31

6.29%

Our company ach
15,783.66 Lakh, during the FY 202
25, compared to
lakhs in the previous FY 202
through Solar Energy Engineerg
Project, Own Solar Power Plants
Independent Power Producer a
Operations and Maintenan
Charges. Under Solar Energ
Engineered project we are doi
mainly solar power EPC develop
project, for which we required t
purchase solar PV panels which &
used as raw material. Further oth
structures and consumable are g
required to be maintagd as WIP,
such as Inverter, AC Cables D
Cable, Earthing Material for Inverteg
etc. Hence, inventory during the H
2025 increase by R%,776.41.akhs.

Trade
Receivables

1,700.12

2,056.27

356.15

17.32%

Our company ach
15,783.66 Lakh, during the FY 202
25, compared to

lakhs in the previous financial ye
ending March 31, 2024. Due to o
efficient credit policy, our tradg
receivables has decreased during
2025.

Short
Loans
Advances

term
and

1,330.90

1,642.27

311.37

18.96%

Our ShoriTerm Loans and Advance
were decreased mainly due
decrease in Advance for Lar
Purchase by Rs. 421.72 lakhs g
Balance with Government Authorit
by Rs. 229.62 lakhs during th
Financial Year 202425.

Other
Assets

Current

420.00

390.00

30.00

7.69%

Other Current Assets increas
mainly due to increase in amount
deposit for Solar Power Project |
Rs. 30.00 lakhs during the FY 202%

Current
Liabilities

Trade Payables

1,943.28

2,600.49

657.21

25.27%

Due to increase in cash flow throu
shortterm borrowing we were able t
pay creditor during the FY 202
hence our creditor has reduced frq
FY 2024 by Rs. 657.21 Lakhs.

Other Current
Liabilities

915.65

2,261.05

1,345.40

59.50%

Other Current Liabilities during th
FY 2025 decreasing mainly due
decreasing in advance received fr¢
customer by Rs. 1,537.15 lakhs.

Short Term
Provisions

181.75

260.54

78.79

30.24%

Short term provision decreased due
decrease in provision for contra
charges by Rs. 140.12 lakh
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provision for gratuity by Rs. 0.2
lakhs and contribution to PF ar
other fund by Rs. 0.17 lakhs durir
the FY 2025.

Our Company specializes in developing solar power parks by procuring land and establishing essential
evacuation facilities. Our approach encompasses every phase of solar power project development, from initial
concept to ongoing support. By integratingwedse range of servicé@sincluding solar resource mapping, site
identification, technical planning of solar energy projects, Solar substation solutions with 25 MW, 50MW and
100 MW - 110/33KV pooling substation, Solar Photovoltaic (PV) power plant estaiish under
Engineering, Procurement, and Construction (EPC) along with grid integration arsedééeOperations and
Maintenance (O&M services) we ensure that our clients can transition smoothly to sustainable energy
solutions that meet their specifieeds.

Our company is required to maintain sufficient level of inventory in the form of Panels and Structures &
Consumables to ensure no installation disruption impacting our projects. Moreover, our amount involved in
trade receivables are also significant. ldesrto execute Projects our company is required to invest significant
amount in working capital. For further details related to business operations of our company please refer to
Chapter titted a Ou r B u enipage o098 0f this Draft Red Herring Pispectus.

Justification for increased working capital in FY 202324 compared to FY 20223.

(Amount in . In Lakhs except Percentage)

Particulars

Restated
Audited as
on
31.03.2024

Restated
Audited as
on
31.03.2023

Absolute
Changes

Percentage
Changes
(%)

Reason

Current Assets

Inventory

1,895.72

55.87

1,839.85

3,293.09%

Our company achieved sales

11,126.05 L
FY 202324, compared to sal
of 6,472. 43
previous financial year endin
March 31, 2023 throug
development of Solar Energ
engineered project an
Operations and Maintenan
charges. Br the developmen
of solar power EPC develops
project under solar energ
engineered project, we require
to purchase solar PV pane
which is used as raw materia
Further other structures ar
consumable are also required
be maintained as WIP, such
Solar Panel, Inverter, A(
Cables DC Cable, Earthin
Material for Inverter etc
Hence, inventory during the F
2024 increase by Rs. 1,839.
Lakhs.

Trade
Receivables

2,056.27

1,180.15

876.12

74.24%

Our company achieved sales
11,126.05 L

FY 202324, compared to sal

of 6,472. 4
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previous financial year endin
March 31, 2023. Due to oy
sal esds Il ong
trade receivables during the F
2023 and FY 2024 increase
which amounte
lakhs for FY2324 from Rs.
1,180.15 Lakhs for FY 2022
23.

Short
Loans
Advances

term
and

1,642.27

195.86

1,446.41

738.49%

Our Short Term Loans an
Advances were increase
mainly due to increase i
Advance to suppliers by R
516.15 lakhs, Advance fq
Land Purchase by Rs. 886.¢
lakhs and Balance wit
Government Authority by Rs
229.62 lakhs during th
Financial Year 20224.

Other
Assets

Current

390.00

20.00

370.00

1,850.00%

Other Current Assets increas
mainly due to increase i
amount of deposit for Solg
Power Project by Rs. 370.C
lakhs during the FY 2024

Current
Liabilities

Trade Payables

2,600.49

705.53

1,894.96

268.59%

Due to purchase of inventorig
and growth in operation, oy
trade payables also increas
from Rs. 705.53 lakhs in F
22-23 to Rs 2,600.49 lakhs i
FY23-24.

Other Current
Liabilities

2,261.07

786.99

1,474.08

187.31%

Other Current Liabilities during
the FY 2024 increase main
due to advance received fro
customer of Rs. 1,877.19 lakt
and advance service charges|
Rs. 330.00 lakhs. Which wag
Rs. 471.87 Lakhs and R
115.00 Lakhs respectively fq
advance received fron
customer and advance servi
charges during the FY 2023. A
increase in growth of busine
our sale has also increase
hence advance received fro
customer and advance servi
charges also increased.
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Short Term260.55 ?9.73 230.82 776.39% Short term provision increase
Provisions due to increase in provision

Income Tax by Rs. 119.5
lakhs, Provision for contrag
charges by Rs. 140.12 lakh
provision for gratuity by Rs
0.68 lakhs and contribution t
PF and other fund by Rs. 0.]
lakhs. Due to in@ase in
business and sale items

shortterm provisionshas also
increased.

The increase in our working capital requirement was driven by the growth of our business, resulting in higher sales: For FY2:

24, our company achieved sales of 11,126.05 Lakh, comp
31, 203. Our sales increased this year due to development of Solar Energy engineered project and Operations and Maintenal
charges. Our sales have |l ong collection period, r e&issulti

for FY23-24. Due to increase in sales we are required to maintain our higher inventory level for development of solar powe
EPC Developer project and hence, our i2mMv emtmpray eal st i b
the previous financlayear ending March 31, 2023. As a result of high inventory and growth in operation, our trade payables
also increased from Rs 705.53 lakhs in F2&to Rs 2,600.49 lakhs in FY228. The above changes have led to increase in

our working capital requireméffor FY23-24.

3 . General Corporate Purposes

Our management, in accordance with the policies of our Board, will have flexibility in utilizing the proceeds
earmarked for general corporate purposes. We intend to deploy the balance Fresh Offer proceeds aggregating F
[ oLpkhs towards the General Corporate Purposes to drive our business growth. In accordance with the policies s
up by our Board, we have flexibility in applying the remaining Net Proceeds, for General Corporate Purpose
including but not restricted to, ttiellowing:

strategic initiatives;

funding growth opportunities;

strengthening marketing capabilities and brand building exercises;

meeting ongoing general corporate contingencies;

meeting fund requirements of our Company, in the ordinary course of its business;

meeting expenses incurred in the ordinary course of business; and

any other purpose, as may be approved by the Board, subject to applicable law.

capital expenditure, including towards expansion/development/refurbishment/renovation of our assets

S@mo o0 T

The quantum of utilization of funds towards each of the above purposes will be determined by our Board of Directors based c
the permissible amount actually available under the hea
Companyfrom time to time. We, in accordance with the policies of our Board, will have flexibility in utilizing the Net Proceeds
for General Corporate Purposes, as mentioned above in any permissible manner. We confirm that any issue related exper
shall not beconsidered as a part of General Corporate Purpose. Further, we confirm that the amount for General Corpora
Purposes, as mentioned in this Draft Red Herring Prospectus, shall not exceed 15% of the amount raised or Rs. 10 Cro
whichever is lower, by ouompany through this Offer.

4 . Offer Related Expenses

The estimated Offer related expenses include Offer Management Fee, Underwriting and Selling Commissions, Printing ar
Distribution Expenses, Legal Fee, Advertisement Expense:

All Offer expenses will be shared, upon successful completion of the Offer, between our Company and the Selling Sharehold
on a prerata basis (except any corporate advertisements (other than the expenses relating to marketing and advertiseme
undertaka in connection with the Offer), listing fees, the audit fees of the statutory auditors that will be paid by the Company),
in proportion to the Equity Shares issued and allotted by our Company in the Fresh Offer, subject to applicable law includin
Companeés Act, 2013 and irrespective of the success of the Offer.
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1)

The total expenses for this [OoéLpkbsrwhiehided%eobtheiOffeat ed t o
Size. All the Offer related expenses shall be met out of the proceeds of the Offer and the oktie
same is as follows:

Activity Expenses*| Expenses (%) | Expenses (%) of
of total offer Gross Offer
expenses)** Proceeds*

Book Running Lead Manager fees and commissio [ 0] [ 6] [ 6]

(including underwriting commission, brokerage an

selling commission)

a. Merchant Banking Fees [ 0] [ 6] [ 6]
b. Underwriting Fees

Commission/processing fee for SCSBs, Sponsor [ 0] [ 6] [ 6]

Bank and Banker to the Offer. Brokerage,

underwriting commission and selling commission

and bidding charges for Syndicate member,

Registered Brokers, RTAs and CDPs (1)(2)(3)(4)

Fees payable to the Registrar to the Offer [ 0] [ 6] [ 6]

Fees payable to the Legal advisors, Statutory Aud [ 0] [ 6] [ 6]

and others professional

Listing fees, Stock Exchange fees, upload fees, N [ 6] [ 6] [ 6]

processing fees, book building software fees and

other regulatory expenses.

Advertising and marketing expenses [ 0] [ 6] [ 6]

Printing and stationery expenses [ 0] [ 6] [ 6]

Miscellaneous [ 0] [ 0] [ 6]

Total Estimated Offer Expenses [ 6] [ 0] [ 0]

* |ssue expenses include taxes, where applicable. Issue expenses will be incorporated at the time of filing of
the Prospectus. Issue expenses are estimates and are subject to change
** The above expenses include taxes as applicable

Structure for commission and brokerage payment to the SCSBs Syndicate, RTAs, CDPs and SCSBs:

Selling commission payable to the SCSBs on the portiomdidvidual Investors, and Nemstitutional Investors which are
directly procured and uploaded by the SCSBs, would be as follows:

Portion forIndividual Investors” [ &4 of the Amount Allotted (plus applicable taxes)
Portion for Nonlnstitutional Investors™ | [ &4 of the Amount Allotted (plus applicable taxes)
~Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price

2 )No additional uploading/processing charges shall be payable by our Company and the Selling Shareholders to the SCSBs

3)

the Bid cum Applications Forms directly procured by them. The selling commission payable to the SCSBs will be determined «
the basis othe bidding terminal ID as captured in the bid book of BSE

Processing fees payable to the SCSBs on the portion for Retail Individual Bidders, atmsiNotional Bidders which are
procured by the member of the Syndicate/Syhdicate/Registered Broker/RTAs/ CDPs and submitted to SCSB for blocking,
would be as fllows:

Portion for Individual Investors " [ d-Jper valid Bid cum Application Form (plus applicable tax
Portion for NonlInstitutional Investor§ |~ [ d-Jper valid Bid cum Application Form (plus applicable tax
# For each valid application

Not withstanding anything contained above, the totals pr o
applicable taxes) and in case if the total procesdbeng f
paid on prerata basis for portion of Individual Investors and Nhstitutional Investors, as applicable.

Brokerage, selling commission and processing/ uploading charges on the portion for Individual Investors-amtitdtonal
Investors (excluding UPI Bids) which are procured by Members of the Syndicate (including tHeynslitate Members), RTAs
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4)

5)

and CDPs or for using-i-1 type accountinked online trading, demat & bank account provided by some of the Registered
Brokers which are Members of the Syndicate (including theiSsutalicate members) would be as follows:

Portion for Individual Investors [ 6] % of the Amount All o
Portion for Nonlnstitutional Investors [ 6] % of the Amount All o
$Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price

The selling commission payable to the Syndicate®sybn di cat e member s wi | | be deter min
the basis of the application form number/series, provided that the application is also bid by the respective Syndicate/sut
Syndcate member. For clarification, if a Syndicate ASBA application on the application form number/series of a Syndicate/sub
Syndicate member, is bid by an SCSB, the selling commission will be payable to the SCSB and not the Sy3icdiedselb
member; () f or NIIls (above 710 | akhs), SySydicate eotlesof the Gdlikatithdornrm b
submitted to SCSBs for blocking of the fund and uploading on the exchange platform by SCSBs. For clarification, if@ Syndica
ASBA applicatioron the application form number / series of a Syndicate-Ssutalicate member, is bid by an SCSB, the selling
commission will be payable to the Syndicate fSyhdicate members and not the SCSB.

Selling commission payable to the Registered Brokers, RTAs and CDPs on the portion for Individual Investors, and portion fc
NortInstitutional Investors which are directly procured by the Registered Broker or RTAs or CDPs or submitted to SCSB for
processig, would be as follows:

Portion for Individual Investors - [ 0] per valid Bid cum Appl
Portion for Nonlnstitutional Investors [ 0] per valid Bid cum Appl
* For each valid application
Bidding charges of 7 [ 0] (plus applicable taxes) shall b

RTAs and CDPs (excluding applications made by Individual Investors using the UPI mechanism). The terminal from which th
Bid has ben uploaded will be taken into account in order to determine the total bidding charges. Further, in order to determine
to which Registered Broker/RTA/CDP, the commission is payable, the terminal from which the bid has been uploaded will b
taken into accont.

The Processing fees for applications made by UPI Bidders using the UPI Mechanism would be as follows

RTAs / CDPs/ Registered Brokers/Members ofthe Syndi™ [ 6] per valid Bid cum Appl
Sponsor Bank* “ [ @-]per valid Bid cum Application Form* (plus applicab
taxes) The Sponsor Bank shall be responsible for ma
payments to the third parties such as remitter bank, NCPI
such other parties as required in connection with
performance of its duties der the SEBI circulars, the Syndica
Agreement and other applicable laws

* For each valid application

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the remitter ban
(SCSBs) only after such banks provide a written confirmation on compliance with SEBI Circular No:
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated ude 2, 2021 read with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI Circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51
dated April 20, 2022 and SEBI Master Circular no. SEBI/HO/MIRSD/RRICIR/2023/70 dated May 17, 2023 (be Eextent
applicable).

Appraisal

None of the Objects have been appraised by any bank or financial institution or any other indepengentyttardanization

and the fund requirements for the Objects are based on the internal management estimates. The funding requirements of
Companyare dependent on a number of factors which may not be in the control of our management, including variations ir
interest rate structures, changes in our financial condition and current commercial conditions and are subject toighéange in |
of changes iexternal circumstances or in our financial condition, business or strategy.

Shortfall of Funds

Any shortfall in meeting the fund requirements will be met by way of internal accruals and/or secured/unsecured Loans.
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Bridge Financing Facilities

Our Company has not raised any bridge loans from any banks or financial institution as on the date of this Draft Red Herrin
Prospectus, which are proposed to be repaid from the Net Proceeds. However, depending upon business requirements,
Company may ensider raising bridge financing facilities including by way of any other gbhart instrument like non
convertible debentures, commercial papers, etc., pending receipt of the Net Proceeds.

Monitoring of Utilization of Funds

In accordance with Regulation 262 of the SEBI (ICDR) Regulations and amendments thereto, our Company shall appoint
Monitoring Agency for monitoring the utilisation of Fresh Issue prior to the filing of the Red Herring Prospectus witiCthe Ro
asthepropsed Fresh |1 ssue exceeds 5,000 Lakhs. Our Audit Cc
of the Fresh Issue Proceeds and the Monitoring Agency shall submit the report required under Regulation 262(2) of the SE|
ICDR Regulations ad amendments thereto, on a quarterly basis, until such time as the Fresh Issue Proceeds have been utilis
in full in the format specified in Schedule XI of SEBI ICDR Regulations.

In accordance with Regulation 262(3) and (4) of the SEBI (ICDR) Regulations read with SEBI (ICDR) (Amendments)
Regulations, 2025, the board of directors and the management of the issuer shall provide their comments on the fiadings of
monitoring agencys specified in Schedule XI as per SEBI ICDR Regulations. Our Company will, withidfifetglays from

the end of each quarter, publicly disseminate the report of the monitoring agency by uploading the same on its website as w
as submitting the same tioke BSE SME As per Regulation 262(6), since working capital is one of the obfdbe issuend

t he amoun 00 Lakhgtree€anpanys 5al | submit the statutory audihalfor 6s
yearlyresult, until full utilisation of théssueproceeds.

Interim Use of Net Proceed

The Proceeds of the Offer pending utilisation for the purposes stated in this section shall be deposited only in Schedule
Commercial Banks included in the Second Schedule of Reserve Bank of India Act, 1934. In accordance with Section 27 of tt
Companies A&t, 2013, our Company confirms that it shall not use the Net Proceeds for buying, trading or otherwise dealing in
shares of any other listed company or for any investment in the equity markets.

Variation in Objects

In accordance with Section 13(8) and 27 of the Companies Act, 2013 and applicable rules, our Company shall not vary t
Objects of the Offer without our Company being authorized to do so by the Shareholders by way of a Special Resolution. |
addition, thenotice issued to the Shareholders in relation to the passing of such Special Resolution shall specify the prescribe
details as required under the Companies Act and shall be published in accordance with the Companies Act and the rules th
under. As perhte current provisions of the Companies Act, our Promoters or controlling Shareholders would be required to
provide an exit opportunity to such shareholders who do not agree to the proposal to vary the objects, at such psaehand in
manner,asmaybepescri bed by SEBI , in this r eBiskfFattorsBdhef Objf bet s
Oof fer for which funds are being raised hayv degnnngonipag@n ap
of this Draft Red Herrig Prospectus. Within the parameters as mentioned itOfhjects of the Offer- General Corporate
Purposes' beginning on Pagé34o0f t hi s Draft Red Herring Prospectus, our
applying the proceeds of this Issue. The fund requirement and deployment mentioned in the Objects of this Issue have not be
appraised by any bank or financial instion.

Other confirmations
No part of the Net Proceeds will be paid to our Promoter, Promoter Group, Directors, our Group Company or our Key Manageri
Personnel, in relation to the utilization of the Net Proceeds and in the ordinary course of business. Our Companyérad not ent

into nor has planned to enter into any arrangement/ agreements with our Directors, our Key Management Personnel, or our Gre
Company in relation to the utilization of the Net Proceeds.
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BASIS FOR OFFER PRICE

Il nvestors should read the f oRiskleagiorah,g tslhuenmaetyaiwli § habh hvet s
under the chapter titted Ou r B u, #ts fimaactalsstatements under the SectiontifiecBi nanci al I nf or ma
and chapter tittedi Management 6s Discussion and Analysis of Finan

beginning on pag&6, 192, 308 and 353 respectively of the Draft Red Herring Prospectus, to have an informed
view before making any investment decision.

The Price Band and the Offer Price will be determined by our Com&é&Bsiling Shareholderin consultation

with the Book Running Lead Manager, on the basis of assessment of market demand for the Equity Shares offered
in the Offer through the Book Building Issue Process and on the basis of the qualitative and quantitative factors as
describedn this chapter.

The face val ue o flO-tedckeandtieifer Bricefisidtinesahe face value at the lower end
of the Price Band anfd &times the face value at the higher end of the Price Band.

Qualitative Factors
Some of the qualitative factors and our strengths which form the basis for computing the Offer Price are:

Comprehensive Service Offering

Timely execution of Projects

Strategic advantage of establishing fully automated pooling substation
Locational Advantage and Competitive Pricing

Availability of resource

Established reputation of the Promoters and highly skilled technical experts
Commitment with the Clients

=4 =4 =4 -4 -4 -8 -9

For a detailed discussion on the qualitative factors which form the basis for computing the price, refer the Chapter
titled AOur Business Our Business Strengthiison page?11 of this Draft Red Herring Prospectus.

Quantitative factors

Some of the information presented in this section relating to our Company is derived from the Restated Financial
Statements. For details, refer the Section tifiIEthancial Information i Restated Financial Statemenisand
chapt erOtthietr| efd ni@anci al | ndn @ageB88 and3B100f thise QyaftrRed hheging
Prospectus.

Some of the quantitative factors, which may form the basis for computing the Offer Price, are as follows:
Basic & Diluted Earnings Per Share (EPS):
Basic earnings p&retstarod it After Tax attributable

t

(o]

Wei gdver age Number of Equity eRharpees iooudt

Diluted earnlings per shbhet Profit After Tax attributa

Wei ghted Average Number o fadg qumidtjyugSheadr ef so ro utthset aenf

dilutive potenti al

1. Basic and Diluted Earnings Per Share (AEPS0) (Face

Statements:

Weighted Average:

Period Basic EP Diluted % Weights
For the Financial Year ended March 31, 2025 13.29 13.29
For the Financial Year ended March 31, 2024 6.76 6.76
For the Financial Year ended March 31, 2023 1.59 1.59 1
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Weighted Average 9.16 9.16 -

Notes:
1.Weighted average = Aggregate of yamise weighted EPS divided by the aggregate of weights i.e. sum of

(EPS x Weight) for each year /Total of weights

2Basic earnings per share (7) = Restated Net profiti/]
number of equity shares outstanding during the year
3Diluted earnings per share (7)) = Restated Net prof

average number of diluted equity shares outstanding during the year
4.Basic EPS and Diluted EPS calculations are in accordance with Accounting Standard-20)(&&rnings
per Share', notified under Section 133 of Companies Act, 2013 read together along with paragraph 7 of the
Companies (Accounts) Rules,2014. The facevalfie equi ty shares-of the Company
5.The figures disclosed above are based on the Restated Financial Statements. The above statement should be
read in conjunction with Significant Accounting Policies and Notes to Restated Financial Statement.

Simple Average:

Period Basic EP Diluted ¥ Weights

For the Financial Year ended March 31, 2C 13.29 13.29 1

For the Financial Year ended March 31, 2C 6.76 6.76 1

For the Financial Year ended March 31, 2C 1.59 1.59 1

Simple Averagé 7.21 7.21 -
Notes:

1. Simple average = Aggregate of yeaise EPS divided by the aggregate of weights i.e. sum of (EPS x Weight)
for each year /Total of weights

2Basic earnings per share () = Restated Net profit/]l
number of equity shares outstanding during the year
3Diluted earnings per share (7)) = Restated Net prof

average number of diluted equity shares outstanding during the year
4.Basic EPS and Diluted EPS calculations are in accordance with Accounting Standard-20)(&&rnings
per Share', notified under Section 133 of Companies Act, 2013 read together along with paragraph 7 of the
Companies (Accounts) Rules,2014. The facevalfie equi ty shares-of the Company
5.The figures disclosed above are based on the Restated Financial Statements. The above statement should be
read in conjunction with Significant Accounting Policies and Notes to Restated Financial Statement.

2. Price Earning (AP/EO) Rat i d oign[ dppr Eqaity Shareof Fage t he Pr i c e
Val ue -oehch fully pathup:

Price to Earnings Ratio (P/E)
Earnings Per Share

Particulars P/E at the lower end P/E at the higher
the Price Band  end the Price Banc
(number of times)* (number of

times)*
Based on Restated Financial Statements
P/E Ratio based on Basic & Diluted EPS, as restated fo [ 6] [ 6]
period ended March 31, 2025
P/E Ratio based on Weighted Average Basic & Diluted Ef [ 0] [ 6]
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Particulars P/E at the lower end P/E at the higher
the Price Band  end the Price Banc
(number of times)* (number of
times)*
P/E Ratio based on Based on Simple Average Basic & Dil [ 6] [ 6]
EPS

*Will be included in the Prospectus

Notes:
Price/ Earning (P/E) ratio is computed by dividing the Issue Price per share by earnings per share

Industry Peer Group P/E ratio

Particulars P/E ratio (number of Peer Group Company Face value of equity
times) Name shares (
Highest 29.76 Zodiac Energy Limited 10.00
Lowest 20.46 Solarium Green Energy 10.00
Limited
Average 25.11 - -
Notes:

(1) The industry high and low has been considered from the industry peer set provided above. The industry
composite has been calculated as the arithmetic average P/E of the industry peer set disclosed above.

(2) P/E figures for the peer are computed based on closing market price as on March 31, 2025, divided by Basic
EPS (on standalone basis) declared by the peers available from respective audited financial result for the
financial year ended March 31, 2025.

(2) All the financial information for listed industry peers mentioned above is sourced from the audited financial
results of the relevant companies for the financial year ended March 31, 2025, as available on the websites of

the BSE and NSE.

3. Return on Net Worth (ARoONWO)

Ret urn on Net =Wort hPr(o%)i t After T ax attributable
Net Worth

As derived from the Restated Financial Statements of our Company:

Period RoNW (%) Weight

Financial Year ended March 31, 2025 63.02 3

Financial Year ended March 31, 2024 67.94 2

Financial Year ended March 31, 2023 65.23 1

Weighted Averade 65.03 -
Notes:

i. Weighted average = Aggregate of year wise weighted Return on Net Worth divided by the aggregate of weights
i.e. (Return on Net Worth x Weight) for each year / Total of weights.

ii. Return on Net Worth (%) = Profit for the year divided by Net worth at the end of the year.

i i i . O Ne tof aguty sharedand other equity less capital reserves.

4. Net Asset Value (ANAVO) per Equity Share (Face Va

Net Asset Valwue per equity share () =
Number of Equi t yAs&thivadfrenstheout st andi n

Restated Financial Statements of our Company: (Amount in )
Period Net Asset Value per Equity Share
As at March 31, 2025 21.09
As at March 31, 2024 202.80
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As at March 31, 2023

After the completion of the Offer:*
a) At Floor Price [
b) At Cap Price [
At Offer Price [ 6]

*To be included upon finalization of the Offer Price and will be updated at the Prospectus stage
# Bonus Shares were issued or0242025, in the ratio of 25:1

63.18

O«

]

O«

Notes:

Net Asset Value (NAV) Per Equity Share is calculated as Net Worth attributable to Equity Shareholders (Equity
Share capital together with other equity as per Restated Financial Information) as at the end of period / year
divided by the number of Equity $ba outstanding at the end of the /year.

Offer Price per Equity Share will be determined, in consultation with the Book Running Lead Manager, on

conclusion of the Book Building Process.

Comparison of Accounting Ratios with Listed Industry Peers

We believe following is our peer group which has been determined on the basis of listed public companies
comparable in the similar line of segments in which our Company operates and whose business segment in part or
full may be comparable with that of obusiness, however, the same may not be exactly comparable in size or
business portfolio on a whole with that of our business. Following is the comparison with our peer companies listed
in India:

Face EPS (Rs) NAV Revenue
Sl. Name of the Value CMP* P/E RONW (Rs. from PAT (Rs.
No. company (Per Ratio (%) Per Operation | In Lakhs)
share) Basic | Diluted share) (Rs. In
Lakhs)
1 | Natrinai Ventures 10.00 [ 6]] 13.29 | 13.29 [ 0] 63.02 21.09 | 15,783.66| 1,555.43
Limited
Peer Group
2 | Zodiac Energy] 10.00 13.38 | 13.27 20.68 63.97 | 40,777.72| 1,996.98
Limited 394.85 29.76
3 | Solarium Greenp 10.00 11.65 11.65 13.14 67.85 | 23,007.64| 1,858.86
Energy Limited 238.35 20.46

Note:Industry Peer may be modified for finalisation of Issue Price before filing Red Herring Prospectus with ROC

Source: All the financial information for listed industry peers mentioned above on a Standalone basis and is sourced
from the annual reports and audited financial result as available of the respective company for the year ended
March 31, 2025 and as avabie on the website of stock exchanges (BSE and NSE). The financial information of
our Company is based on the restated Standalone financial information for the year ended March 31, 2025.

#To be updated in the Prospectus

Notes for Peer Group:

AConsidering the nature and turnover of business of the Company, the peers are not strictly comparable. However,
the same have been included for broader comparison.

AThe figures for Natrinai Ventures Limited are based on the restated financial results for the financial year ended
March 31, 2025, 20224 and 20223.

AThe figures for the peer group are based on standalone audited results for the financial year ended March 31, 2025,
and annual report for financial year ended 2023and 20223.

ACurrent Market Price (CMP) is the closing price of respective scrip as on March 31, 2025.
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The trading price of the Equity Shares could decline due to the factors mentioned in thefdeistoRactors

After this Issue, the price of the Equity Shares may be highly volatile, or an active trading market for the Equity
Shares may not develapbeginning orpage72 and any other factors that may arise in the future and you may lose
all or part of your investments.

For further details see financials of the Company including profitability and return ratios, as set ofitfhithe a nc i a |
Information - Restated Financial StatementsNotes to Restated Financial Statement$\Note 28.11(xiv)-

Additional Regulatory Information-St at e ment of Anal y tunder@ettionRitetFinangial as Re st
Information of our Company beginning on pad87 of this Draft Red Herring Prospectus for a more informed

view.

6. Key Financi al and Operational Performance | ndicators

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis,
at least once in a year (or any lesser period as determined by the Board of our Company), for a duration of one
year after the date of listy of the Equity Shares on the Stock Exchange or till the complete utilisation of the
proceeds of the Fresh Issue as per the disclosure made in the Objects of the Offer Section, whichever is later or
for such other duration as may be required under tigd EEDR Regulations.

ThKPIds scbebtmabeappr byweds olobtuhAadGaommi d a tdayd3l, 2025 ntdh e

members of the Awcairti fCemmitthtee ed el a\vtdos Q dhfiep arduyr.ttkiéer s p e
membef BAeudi t Committee have confirmed that there are
di sclosed to any investors at any point of time duri:
Red Herring Prosphderesn havtehbdbrent cerkKPlifs edchlaytdred \
Accountthsei rbyc e rdtuil fyi c3alt, & h2d0a2tbddiedt tai f | byt Bd&®w ¢ iBeodho fd

t hheCAThe StAtdidwenytsidfaitdalgdl9e202as been incl udeddMamnherihal Ch
Contracts and Do c uwneegn tnsn ifnéyl aoinn tsppaiegset D 0 #PfdspecRe d Her r i ng

The KPIs disclosed below have been used historically by our Company to understand and analyze the operational
and the financigberformancewhichin result,helpsit in analyzingthe growthof variousverticalsin comparisorio

its listedpeers, and otheelevantandmaterialKPls of thebusiness of ou€ompany thahave aearingon arriving
attheBasisfor Offer Price have been disclosed below.

The Applicants can refer to the belamentioned Key Performance Indicators, being a combination of financial and
operational Key Performance I ndicators, to make an a
informeddecision.

Financial KPI of our Company
(Amount . In LakhsexceptPercentages)

ﬁg' Metrix As of and for the Fiscal

2025 2024 2023
1 |Revenue From Operation 15,783.66 11,126.05 6,472.43
2 | Yearonyear growth in Revenue From Operation (% 41.86 71.90 345.69
3 | Totallncome( in Lakhs) 15,798.42 11,149.99 6,478.79
4 | Yearonyear growth in Total Income (%)* 41.69 72.10 345.13
5 | OperatingeBITDA ( in Lakhs) 2,188.86 831.34 202.12
6 | OperatingeBITDA Margin (%) 13.87 7.47 3.12
7 | Yearonyear growth in Operating EBITDA (%)* 163.29 311.31 407.24
8 | Profit/(loss)aftertaxfor theyear( in Lakhs) 1,555.43 619.98 141.77
9 | Netprofit Ratio/ PAT Margin (%) 9.85 5.57 2.19
10 ;ee:rr—g)z){ear growth in Profit/(loss) after tax for the 150.88 33731 852 41
11 | Returnon Equity (ROE) (%) 92.02 109.74 96.80
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12 | DebtTo Equity Ratio 0.54 1.07 1.26
13 | DebtServiceCoverageRatio 15.23 46.17 59.16
14 | Returnon CapitalEmployed(%) 81.05 71.75 62.42
15 | CurrentRatio 1.62 1.28 1.22
16 | NetWorking CapitalTurnoverRatio 7.38 7.33 17.97
17 | Earnings Per Share (EPS) 13.29 6.76 1.59
18 | Yearonyear growth in EPS (%)* 96.71 326.36 835.29
19 |Net wadrrLakhs) ( 2,468.01 912.58 217.34
*As certified byM/s. V E K A M and AssociategShartered Accountants pursuant to their certificate
datedJuly 31, 202%he Audit committeein its resolutiondatedJuly 31, 202%has confirmed thathe
Companyhasnot disclosed anKPIs to any investors at anyoint of time during the three years
preceding the date of this Draft Red Herring Prospectus other than as disclosedSedtids.
Notes:

a) Revenudrom Operationsmeanghe Revenudrom Operationsasappearingin the Restated Financial

Statements.

b) Total Income as appearing in the Restated Financial Statements of the companies

c) OperatingEBITDA refersto earningsbeforeinterest,taxes,depreciationamortisation,gain or loss
from discontinued operations and exceptional items. Operating EBITDA excludes other income.

d) Operating EBITDA Margin refers to operating EBITDA during a given period as a percentage of
revenue from operations during that period.

e) PAT is the profit for the year from continuing operations

f) Net Profit Ratio/PAT Marginquantifiesour efficiencyin generating profitfrom our revenueand is

calculated by dividing our net profit after taxes by our revenue from operations.
g) Return on equity (ROE) is equal to profit for the year divided by the total average equity during that

period and isexpressed as percentage.
h) Debt to equity ratio is calculated by dividing thetal debt(i.e., Total borrowings) byotal equity
Fund) .
i) DebtServiceCoverageRatiomeasuresur ability to makeinterestpaymentgrom available earnings

(Sharehol der sbd

andis calculatedbydividing EBITDAby Debt service (Principal + Interest).

i) RoCE (Return on Capital Employed) (%) is calculated as Earning Before Interest and Tax divided by
total average equity plus nesurrent debt (i.e. Net worth + NecurrentLiabilities).

k) Current Ratio is a liquidity ratio that measures our ability to pay siemntn obligations (those which
are due within one year) and is calculated by dividing the current assets by current liabilities.

I) Net Working Capital TurnoveRatio quantifiesour effectiveness utilizing our working capital and
is calculated by dividing our revenue from operatifaysour Average working capital (i.e., current
assets less current liabilities)

m) EPS is calculated as PAT of relevant year divided by Average number of Equity/Ahtiae Company
has allotted bonus shares vide EGM dated February 1, 2025, in the ratio of 25 shares for every 1 share
held. Weighted average number of equity shares has been adjusted as if the event has occurred in the
beginning of earliest reporting pewddfor year on year comparision)

n) Networth is a snapshot of financial stability at a given point in time and is useful for assessing financial
progress and making informed financial decisions. The formula is Net worth = Total AS&ats

Liabilities

* Yearonyear growth is calculated as (Relevant Year Amount/ number minus Previous Year Amount/

number) divided by Previous Year Amount/number.

Set forth the description of historic use of the KPIs by our Company to analyses, track or monitor the

operational and/or financial performance of our Company.

For evaluation of our business, we consider that the KPIs, as presented above, as additional measures to review
and assess our financial and operating performance. These KPIs have limitations as analytical tools and
presentation of these KPIs should notdomsidered in isolation or as a substitute for the Restated Standalone
Financial Information. Further, these KPIs may differ from the similar information used by other companies,
including peer companies, and hence their comparability may be limitedugtththese KPIs are not a measure

i accordance
believes that it provides an additional tool for investors to use our operating results and trends and in comparing

of

performance

cal

cul

ated
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our financial results with other companies in our industry as it provides consistency and comparability with past
financial performance.

KPI

Explanations

Revenudrom Operationg in Lakhs)

Revenue from Operations is used by our managemen
track the revenue profile of the business and in turn he|
assesghe overall financial performance of our Company
and Size of our business.

Growth in Revenue from Operations (%)

Revenue Growth informs the management of angumivth
ratei.e. Rateat which Co mp a reyedugare growing o
annual basis.

Totallncome( in Lakhs)

Total Income is used to track the total revenue generat]
by the businessincluding other income.

Growth in Total Income (%)

Total Income Growth informs the management of ar
growth ratei.e. Rateat which Co mp a totalGrcomearg
growing on annual basis.

OperatingeBITDA ( in Lakhs)

Operating EBITDA provides information regarding th
operational efficiency of the business.

OperatingeBITDA Margin (%)

Operating EBITDA Margin is an indicator ttie operationg
profitability and financial performance of our business.

Growth in EBITDA (%)

EBITDA Growth meansthe annualgrowth rate in EBITDA
during the Term determined

Profit After Taxfor theyear( in Lakhs)

Profit after tax providesinformation regarding the overal
profitability of the business.

NetProfit Ratio/PATMargin (%)

PAT Margin is an indicator of the overafirofitability ang
financial performance of our business.

Growth in NetProfit Ratio/PAT (%)

PAT Growthmeanghe annualgrowthratein PAT during th
Term determined

Returnon Equity (ROE) (%)

RoE provides how efficiently our Companygenerate

profits from sharehol ders
DebtTo Equity Ratio Debtto-e qui t vy (D/ E) rati o i s
financial leverage.
DebtServiceCoverageratio The debt service coverage ratio is a debt service

profitability ratio used to determine how easilycampany
can pay interest and principal on its outstanding debt.

Returnon CapitalEmployed(ROCE) (%)

ROCE provides how efficiently our Companygenerate
earnings from the capital employed in the business.

CurrentRatio

It shows management how business can maximize
currentasset®nits BalanceSheet tosatisfy itscurrent debt
and other payables.

NetWorking CapitalTurnoverRatio

This metricenableausto trackthe how effectively company
is utilizing its working capital to generate revenue.

Earnings Per Share (EPS) (In Rs.)

EPS is calculated as PAT of relevant year divided by Av
number of Equity Share.
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Growth in Earning Per Sha(#)

Earning Per Share (EPSyowthmeangheannualgrowthrate
in Earning Per Share (EPS) during the Term determined

Net worth

Net worth is a snapshot of financial stability at a given po
time and is useful for assessing financial progress and n
informed financial decisions. The formula is Net worth =1
Assetsi Total Liabilities.

7. Comparison of key performance indicators with Peer Group Companies

(T in Lakhs except per share
: Natrinai Ventures Limited (NVL) Zodiac Energy Limited
Particular
Mar-25 Mar -24 Mar-23 Mar -25 Mar -24 Mar-23
ﬁaell’ﬁg)“e from Operations (Rs.| 157366l 11,126.05| 647243 40777.72|  22,006.11| 13,765.92
Growth in Revenue fron 41.86 71.90 345.69 85.30 59.86 -3.71
Operations (%)
Total Income (Rs. In Lakhs) 15,798.42 11,149.99 6,478.79 40,966.79 22,102.73| 13,849.62
Growth in Total Income (%) 41.69 72.10 345.13 85.35 59.59 -3.79
Operating EBITDA (Rs. In Lakhs 2,188.86 831.34 202.12 3,703.66 1,896.23 750.01
Growth in Operating EBITDA (%) 163.29 311.31 407.24 95.32 152.83 -15.50
Operating EBITDA Margin (%) 13.87 7.47 3.12 9.08 8.62 5.45
PAT (Rs. In Lakhs) 1,555.43 619.98 141.77 1,996.98 1,097.20 318.94
Growth in PAT (%) 150.88 337.31 852.12 82.01 244.01 -41.59
PAT Margin (%) 9.85 5.57 2.19 4.90 4.99 2.32
EPS (In Rs.) 13.29 6.76 1.59 13.38 7.50 2.18
PE Ratio [ 6 [ 6 [ 6 29.76 51.84 40.79
Debt Equity Ratio 0.54 1.07 1.26 1.63 0.80 1.27
Networth (Rs. In Lakhs) 2,468.01 912.58 217.34 9,656.40 4,757.41] 3,605.04
(T in Lakhs except per share
. Natrinai Ventures Limited Solarium Green Energy Limited

Particular

Mar -25 Mar-24 | Mar-23 Mar -25 Mar -24 Mar-23
faell’ﬁsn)“e from Operations (Rs. | 15 783 66| 11,126.05 6,472.43| 23.007.64]  17,739.69 9,878.98
Growth in ~ Revenue fronl 44 a6l 7190| 34569 29.70 79.57 -40.97
Operations (%)
Total Income (Rs. In Lakhs) 15,798.42| 11,149.99| 6,478.79| 23108.94 17,780.83 9,909.40
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Growth in Total Income (%) 41.69 72.10| 345.13 29.97 79.43 -41.05
Operating EBITDA (Rs. In Lakhs)| 2,188.86 831.34 202.12( 2,590.43 2,419.77 631.32
Growth in Operating EBITDA (%) 163.29 311.32| 407.19 7.05 283.29 18.70
Operating EBITDA Margin (%) 13.87 7.47 3.12 11.26 13.64 6.39
PAT (Rs. In Lakhs) 1,555.43 619.98| 141.77| 1,858.86 1,574.06 315.76
Growth in PAT (%) 150.88 337.31| 852.12 18.09 398.50 -12.86
PAT Margin (%) 9.85 5.57 2.19 8.08 8.87 3.20
EPS (In Rs.) 13.29 6.76 1.59 11.65 52.47 10.53
PE Ratio [ © [ © [ 6 20.46 N.A. N.A.
Debt Equity Ratio 0.54 1.07 1.26 0.48 1.55 5.80
Networth (Rs. In Lakhs) 2,468.01 912.58| 217.34| 14,146.97 2,052.60 478.53

*As certified by the Peer Reviewed Statutory Auditor M/s VEKAM & Associates, Chartered Accountants, Tirupur vide ctatdatidy
31, 2025.

Notes:

(1) Revenue from Operations as appearing in the Restated Financial Statements/ Annual Reports of the respected
companies.

(2) Growth in Revenue from Operations (%) is calculated as Revenue from Operations of the relevant period minus
Revenue from Operations of the preceding period, divided by Revenue from Operations of the preceding years
(3)Total Income as appearing in the Restated Financial Statements/ Annual Reports of the respected companies.
(4) Growth in Total Income (%) is calculated as Total Income of the relevant year minus Total Income of the
preceding year, divided by Total Income of the preceding year

(5) EBITDA is calculated as Profit before tax + Depreciation + Interest

(6) Growth in EBITDA is calculated as EBITDA of the relevant year minus EBITDA of the preceding year, divided
by EBITDA of the preceding year

(7) EBI TDA Margind is calculated as
(8) PAT is the profit for the year from continuing operations.

(9) Growth in PAT is calculated as PAT of the relevant year minus PAT of the preceding year, divided by PAT of
the preceding year

(10) PAT Margind is calculated as PAT for the
(11) EPS is calculated as PAT of relevant year divided by Average number of Equity Share.

(12) PE ratio is calculated as Current Market Price of share of the company divided by EPS. Current Market Price
(CMP) is the closing price of respective scrip as on March 31, 2025.

(13) Debt Equity Ratio is calculated as Total debt divided by Total Equity

(14) Net worth means the aggregate value of the-ppighare capital and all reserves created out of the profits

and securities premium account.

(15) All the information for listed industry peers mentioned above are on a standalone basis and is sourced from
their respective audited/ unaudited financial results, quarterly report and/or annual report taken from BSE and
NSE website.

EBI TDA divided by

year di

OPERATIONAL KPIs OF THE COMPANY
(Amount Rs. In Lakhs)

Particulars

For the Financial
Year ended on
March 31, 2025

For the Financial
Year ended on
March 31, 2024

For Financial
Year ended on
March 31, 2023

% of

Amount Sl

% of

Amount -

% of

Amount Srlle
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(a)

Top 1 2,367.40| 15.00 | 3,376.22 | 30.35 | 2,623.78| 40.54
Top 3 4,673.82| 2961 | 50959.84| 53.57 | 4,552.52| 70.34
Top 5 6,627.54| 41.99 | 7,125.07 | 64.04 | 5491.65 84.85
Top 10 10,283.39| 65.15 | 9,524.80 | 85.61 | 6,463.03| 99.85

*As certified by the Peer Reviewed Statutory Auditor M/s VEKAM & Associates, Chartered Accountants, Tirupur vide ciatdtidy
31, 2025.
Explanation for KPI Metrics

KPI Explanation

Contribution to revenue from operations of t| This metric enables us to track the contribut

1/3/5/10 customers of our key customers to our revenue and ¢
assess any concentration risks.

COMPARISON OF OPERATIONAL KPIs OF OUR COMPANY AND OUR LISTED PEER:

The operational KPIs of the listed peer are not publicly available.

Weighted Average cost of acquisition

The price per share of our Company based on the primary/ new issue of shares

Following are the primary/ new issue of Equity Share excluding shares issued under ESOP/ESOS and issuance of
bonus shares during the 18 months preceding the date of this Draft Red Herring Prospectus where such issuance is
equal to or more than 5 per ceffitloe fully diluted paidup share capital of the Issuer Company (calculated based

on the pressue capital before such transaction), in a single transaction or multiple transactions combined together
over a span of rolling 30 days;

No. of Issue
equity Price Per Total
Date of | shares | Face Value| Share (In | Nature of | Nature of | Consideration (In
allotment allotted | (In Rs.) Rs.) allotment consideration | akhs)
March 01, |1,06,000 10.00 71.00 Right Issue Cash
2024 75.26
Total 1,06,000 - - - - 75.26
Weighted average cost of acquisition per equity shargn Rs.) 71.00

(b) The price per share of our Company based on the secondary sale/ acquisition of shares:

There are no secondary sale / acquisitions of Equity Shares, where the promoters, members of the promoter group
or shareholder(s) having the right to nominate director(s) in the Board of Directors of the Company are a party to
the transaction (excludingftg), during the 18 months preceding the date of this Draft Red Herring Prospectus,
where either acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital of the Company
(calculated based on the gssue capital before sidransaction/s and excluding employee stock options granted

but not vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days.

(c) The weighted average cost of acquisition (WACA) based on primary/ secondary transaction(s) respectively as
disclosed in terms of above clause (a) and (b), Floor Price and Cap Price are disclosed in the following manner:

Weighted average cost Floor Price _
Type of transaction of acqui si ([61) Cap Prlge
per equity shares) ([o6])
Weighted average cost of primary / new issue acquisit 71.00 [ 0] [ 6]
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| Weighted average cost of secondary acquisition ‘ [ 6] | [ 6] | [ 6] |
*Calculated for last 18 months
*To be updated after finalization of issue price

(d) Explanation for the Issue Price:

(i) Set out below is an explanation for the Offer Pri
the weighted average cost of acquisition of primary ¢tr
respectively, theveighted average cost of acquisition of secondary transactions in last three years; along with our
Companyé6és KPls and financi al ratios for Fiscals 2025,
may have influenced the pricing of the Offer:

[6]

* To be included at the Prospectus stage
*To be included on finalization of price band

(ii) The following provides an explanation to the Cap
of equity shares that were issued by our Company or acquired or sold by the other shareholders with rights to
nominate directors by way ofimary and secondary transactions in the last three full Financial Years preceding

the date of this Draft Red Herring Prospectus compared to our financial ratios for the financial years 2025, 2024

and 2023.

[O6]*

* To be included at the Prospectus stage
*To be included on finalization of price band

(iii) The following provides an explanation to the Cayg
of equity shares that were issued by our Company or acquired by the other shareholders with rights to nominate
directors by way of primargnd secondary transactions in view of external factors, if any

[6]

* To be included at the Prospectus stage
*To be included on finalization of price band

The Offer Price is[ 0 linfes of the face value of the Equity Shares.

The Of f er[ OHWitds been detérmined by our Company in consultation with the BRLM, and is justified
in view of the above qualitative and quantitative parameters.
* To be included at the Prospectus stage

Investors should read the abeweentioned information along witfiRisk Factor® , OufiBusines® , Findincial

Information i Restated Financial StatememisandiMa nage ment 6 s Di scussion and An
Condition and Results of Operatiodson pages36, 192 308 and 353 respectively of the Draft Red Herring

Prospectus to have a more informed view. The trading price of the Equity Shares could decline due to the factors
mentioned in the Section titldRisk Factor® beginning on pag8d6 of the Draft Red Herring Prospectus and you

may lose all or part of your investments.

As certified by the Peer Reviewed Statutory Auditor M/s VEKAM & Assaciates, Chartered Accountants, Tirupur vide catefigdtduly,
2025.
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STATEMENT OF SPECIAL TAX BENEFITS

DatJeuly 31,2025

To,

The Board of Directors,

Natrinai Ventures Limited,

(formerly known as fANatrinai Ventures Private Limited
No 114, E 4, 4t h Floor,

Sreemat hi Mar i ammal Tower s,

Race Cour se, Coi mbator e,

Tami | -6Ntaldul 8 .

And

Kreo Capital Private Limited
22f 1 oor, VCA Compl ex,

Near Gate No. 08, Civil Lines,
Sadar Bazar, Nagpur

Mahar a-d 40081
(Kreo Capital Private Limited referred to as the fABoOOC

Dear Sir(s),

Sub: St atement of Tax Benefits (6The Statement 6) a
Companyo) and its shareholders prepared -6l asgser @i@nce
of Securltles and ExchangeDiBsocarods uorfe |Rnedgiuai r(elnsesnutes )o fR eQ
amended (AT Regul ationod)

We report that thAenrerexyrosetdMtesatbmemptossnbl e speci al

Company and to its shareholders under the applicabl e
Act , 1961 (6Actd), as amended by t he@ahkd nAaAWZzR2,028n d 20
other direct tax | aws presently in force in India. S
shareholders fulfilling the ewindionmn®nef priescst dtewt @ .nd
the Company or its shareholders to derive the stated
conditions, which based on business Iimpeyabrvesaythet:(
choose to fulfildl

The benefits discussed in the enclosed annexure cover
sharehol ders and do not cover any general tax benefit
preparati on noefnte nacnldo stehde sctoantteent s stated therein is n
Companyés management. This statement is only intendef¢
neither designed nor i ntsdmded ttoa xbe davi eh s tAi tsuhtaer efhoorl
his/ her/ its own tax consultant with respect to the
proposed publ i c i ssuec,hapnagritnigc utlaaxr tllaewisn iwne el gni do éa . e sFeuars s
the income tax authorities/ other indirect tax author
The benefits discussed in the enclosed annexure are

gener al information to the investors and is neither

advice. In viaéwnat utree oif ndihei dax consequences and t he
to consult his or her own tax consultant with Trespe
participation in the Issusinieitthleern naestwe soggevieisn
statement .

=2
)

do not express any opinion or provide any assuranc

~

the Company or its shareholders wil/l continue to
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ii) the

conditions prescribed for availing the benefi

The contents of the enclosed statement are based on i
the Company and on the basis of our understanding of
We shall not be |liable to any claims, Iliabilities or

relating to this assignment, as finally judicially de
mi sconduttnoWebwiliable to any other person in respec
Limitations

Our views are based on facts and assumptions indicat
interpretations, which are subject to change or mo d
regul atory, admicgcisioasivAdnyosugchdcbiaagede which coul
an effect on the wvalidity of our Vviews stated herein
events subsequent to its issuéd,scwlsisilonmayhera@&ve.a Thatse
encl osed annexure are intended solely for your i nf ol
Prospectus/ Red Herring Prospectus/ Prospectussed any

initial public offer of the Company and is not to be
our prior written consent. This statement has been pi
Company undietri eesheanSdeclixchange Board of I ndia (Il ssue

Regul ations, 2018, as amended.

We have conducted our examination in accordance with

(Revised 2019)0 (AGuidance Noteodo) issued by the I nsti
requires that wee guwimpd me mtist hofetthheaCode of Et hics i:¢
Accountants of India. We have also complied with the

Control (sSsQC) 1, Quality Controloff di sEiorimig att h&t nRercfi @
and Other Assurance and Related Services Engagement s
correct, accur at e, not mi sl eading and without omissi
enabl e invest-onfot medcallechasiwehl

We hereby give consent to include this statement of

Herring Prospectus and the Prospectus and submission

of BSE Limited O6BSEgqg8MEY ®Wharestare proposed to be

Registrar of Companies, at Coi mbatore (ARo0CO), Secur
authority and/or for the records ger bienmaommnacmniedn bwi
and in accordance with applicable | aw.

This certificate may be relied on by the Company, t he
We undertake to update you in writing of any changes

Shares i ssued pursuant to the | ssue commence tradi:H
communication from wsnmteinicle hadEggi toyn $haer eg ock exch
there is no change in respect of the matters covered
Terms capitalised and not defined herein shall have t
Prospectus, Red Herring Prospectus and Prospectus.

ncerely,

V E K A M AND ASSOCI ATES,
ed Accountants
g No: 005256S

CA S. Hari shankar
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Partner

Member ship No: 512127
Peer Revi eWw2 Nudnber :
Tel IN422 2527210

E-Mai lhdadi: @nshaudit. in

Pl aCei mbator e, Tami |l Nadu.
UDI N5512127BMKPOX5070

CccC:

Legal counsel to
Fox & Mandal LLP,
7Floor, 206, AJC Bose Road,
Kolkata-700017, West Bengaindia

the | ssue
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Encl osed as above

ANNEXURE TO THE STATEMENT OF SPECIAL TAX BENEFITS

The information provided below sets out the possible
Sharehol ders under the Taxation Laws presently in for
intended to befassubsaltatdei ter pnvestors are advi sec
respect to the tax implications of an investment in
enacted | egislation may momayhalhavea aidieftted emgtal i ptrercy
which an investor can avail

YOU SHOULD CONSULT YOUR OWN TAX ADVI SORS CONCERN
| MPLI CATI ONS AND CONSEQUENCES OF PURCHASI NG, OWNI NG /
SHARES I N YOUR PARTI CULAR SI TUATI ON

A. SPECI AL TAX BENEFI TS TO THE COMPANY
The Company is not entitled to any speci al tax benefi

B. SPECI AL TAX BENEFI TS TO THE SHAREHOLDER
The Shareholders of the Company are not entitled to a

NOTES:

1. The above Annexure of speci al tax benefits sets ou
is not a complete analysis or |isting of all potent.i é
shares.

2. The above Annexure covers only the special tax ber
and notifications and does not cover any benefit und:
not di scuss aey, tiam tlhesequebhcy outside I ndia, of al
company. We have not considered the general tax benef
3. The above Annexure of special tax benefits is as p
2026/. Special Tax benefits, if any, Several of these
fulfillingpneésecrciomad timdesr the relevant provisions of
4 . I'n regpepesdtdeomft spnomhe tax rates and conseguent taxa
any benefits available under the relevant Doubl e Tax
Il ndia and the oomesirgemin kvas chi s bal domicil e

5. A new Section 115BAA has been inserted by the Tax
Act , 20196) with effez@ dramtiFnighaarci aptiYermrt @048 mest
corporate tax at a reslucedchatge odf 250%68BRd (s pdfu 4
do not avail specified exemptions/ incentives. The op
be subsequently withdrawn for any futtulmer fpmawnicd as t
domestic companies availing such option wil!l not be

Section 115J8B. The CBDT has further issued Circul ar

MAT provisitoinenuhld®JB Sietcsel f would not apply where a
tax rate under Section 115BAA, MAT credit would not L

I n such a case, the Company is not allowed to cl aim &
1.Dedu ion under the provisions of Section 10AA.
2.Dedu ion uhdefs edithiusre (1) aof Section 32 (additiona
3.Deduction under section 32AD or Section 33AB or Sec
4 . Dedu ion under section 35AD or Section 35CCC
5.Dedu ions uMNdédiPaChag)er eXlcept Sections 80JJAA and
Lower corporate tax rate under Section 115BAA of the
section 115JAA of the Act which are in general availa
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6 . This Annexure is intended only to provide gener al
intended to be a substitute for professional tax advi
investor is lidviseredhaern tconmsadvti sor with respect to sp
in the shares of the Company.

7. No assurance is given that the revenue authoritie
views are based on the existing provisions of |l aw and
ti me. We do nsoitbialsistuymet o eusppdoant e t he vi ews consequent

Yours sincerel

For M/'s V E K
Chartered Acc

D ASSOCI ATES,
ount a s
Firm Reg No: 00525

Sd/

CA S. Hari shankar
Partner

Member ship No: 512127
Peer Revi eOn2 (NuGmb e r

Tel MN422 2527210

E-Mai lhadii @nshaudit.in

Pl aCei mbator e, Tami | Nadu.
UDI N:5512127BMKPOX5070

CccC:

Legal counsel to the IlIssue
Fox & Mandal LLP,

7"'Fl oor,206, AJC Bose Road,
Kol ka@ @017, West Bengal Il ndi a
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SECTION V i ABOUT OUR COMPANY

INDUSTRY OVERVIEW

The information in this Section has been extracted

documents and information from various government pub
re€l assified by usenftoart itohne. pNieriptohseer owe pnroers any ot her p
independently verified the information provided in th
that the information containéd bleéieveshas lbeenedbtdi
compl eteness and underlying assumptions are not guar
and government publications are also prepdroendyelrasheed ¢
current or reflect current trends. I ndustry and gov
information on estimates, forecasts and assumptions

deci sions shous$dcmoitnfoer matsiealn.onYou should read this
including the information contained in the sections t
Statementso and rel at3egd 9@ A ®&&e skpeegitn rnvien gy dre fwage deci d
Equity Share

GLOBAL ECONOMY

Efe”(‘:’g"’c;ﬂ]% a;e;:‘s?re;‘fg;;te‘;rjﬁ;fs of shocks , Figure E5.1. US EfectiveTarif Rateson Al Imports
underwhelming through 2024 and was projected

remain so in the January 2025 World Economic Outlo #i- PYS——— -
(WEO) Update. However, the landscape has change - B

goverments around the world reorder policy prioritie 5i-
Since the release of the January 2025 WHdlate a
series of new tariff measures by the United States i a1
countermeasures by its trading partners have b
announced and implemented, ending up in fe i-
universal US tariffs on April 2 and bringing effectiv
tariff rates to levels not seen in a centurig(ffe ES.1). -
This on its own is a major negative shock to growth. T -
unpredictability with which these measures have be 11-
unfolding also has a negative impact on econor -
activity and the outlook and, at the same time, make
more difficult than usuabtmake assumptions that woul %! & & &R0 Z4rE B B
constitute a basis for an internally consistent and tim

Mormill tariff {18&1)

Smoce Hawley

[ i
oA Apdl 2 iiffs
| ‘.‘3\...

Souwrces: US Bureau of the Census, Hisoria) Satisties of the Unitad States, TTRG-1045;

set of projections. U5 Intermational Trade Commilsskon; and IMF staff cakoulations,
) ) o Nate: The Jan. 20-Apr. 1 tanffs In 2025 include 20 percent tarifs on China; 25 percent
Given the complexity and fluidity of the current momer tarifis on steel and aluminwm; 25 parcent tarifs on Mex i and Canata; and a
this report presents a  1Dpescenttanifon Canadian energy imports. A United States- Mexiro- Carada based (

. . . . . . Agreement {USMCA) canve-out 1s assumed to habve the efie ariff increzse for
information available as of April 4, 2025 (including th Czradzand Mexica. The April 2 tarifs Inchude auto sectar tariffs and country-spectiic
April 2 tariffs and initial responses), in lieu of the usu triffs 2pplying eemptions provided InAnna [ of the Executive Onder per [MF
baseline. This is complememt with a range of gIobaI staff udgment. The April 9 tariffs include an Increase In the tariffs on China to 145

) . . . . percentand a reduction In other country-spectfic @rifis to 10 perent. [t also Indwdes
growth forecasts, primarily under different trade polit aemptians on some electronic procucts announced ondipril 17, GATT = Genera
assumptions. Agreement on Taniffs and Trade.

The swift escalation of trade tensions and extremely high levels of policy uncertainty are expected to have a
significant impact on global economic activity. Under the reference forecast that incorporates information as of
April 4, global growth is projeed to drop to 2.8 percent in 2025 and 3 percent in @@Révn from 3.3 percent

for both years in the January 2025 WEQdate corresponding to a cumulative downgrade of 0.8 percentage
point, and much below the historical (2009) average of 3.7 percent.

In the reference forecast, growth in advanced economies is projected to be 1.4 percent in 2025. Growth in the
United States is expected to slow to 1.8 percent, a pace that is 0.9 percentage point lower relative to the projection
in the January 2025 WEOpdate on account of greater policy uncertainty, trade tensions, and softer demand
momentum, whereas growth in the euro area at 0.8 percent is expected to slow by 0.2 percentage point. In
emerging market and developing economies, growth is expected to elewtd 3.7 percent in 2025 and 3.9
percent in 2026, with significant downgrades for countries affected most by recent trade measures, such as China.
Global headline inflation is expected to decline at a pace that is slightly slower than what was exgectealry,
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reaching 4.3 percent in 2025 and 3.6 percent in 2026, with notable upward revisions for advanced economies and
slight downward revisions for emerging market and developing economies in 2025.

Intensifying downside risks dominate the outlook. Ratcheting up a trade war, along with even more elevated trade
policy uncertainty, could further reduce neand longterm growth, while eroded policy buffers weaken
resilience to future shocks. Divergetd rapidly shifting policy stances or deteriorating sentiment could trigger
additional repricing of assets beyond what took place after the announcement of sweeping US tariffs on April 2
and sharp adjustments in foreign exchange rates and capital fkpesjaly for economies already facing debt
distress. Broader financial instability may ensue, including damage to the international monetary system.
Demographic shifts and a shrinking foreign labor force may curb potential growth and threaten fiscal
susténability. The lingering effects of the recent coétliving crisis, coupled with depleted policy space and dim
mediumterm growth prospects, could reignite social unrest. The resilience shown by many large emerging market
economies may be tested as sgng high debt levels becomes more challenging in unfavourable global financial
conditions. More limited international development assistance may increase the pressurmoort@\countries,
pushing them deeper into debt or necessitating significard f&tjustments, with immediate consequences for
growth and living standards. On the upside,-@siealation from current tariff rates and new agreements providing
clarity and stability in trade policies could lift global growth.

The path forward demands clarity and coordination. Countries should work constructively to promote a stable and
predictable trade environment, facilitate debt restructuring, and address shared challenges. At the same time, they
should address domestic pyliand structural imbalances, thereby ensuring their internal economic stability. This
will help rebalance growtinflation tradeoffs, rebuild buffers, and reinvigorate medidenm growth prospects,

as well as reduce global imbalances. Mitigating dismgpforeign exchange volatility may require targeted
interventions, as outlined i n t-priedentiaMéos shouldre actiyatedt e d
as needed to contain the builg of vulnerabilities and to provide support in case of stegents. Restoring fiscal

space and putting public debt on a sustainable path remain an important priority, while meeting critical spending
needs to ensure national and economic security. This requires credible atediufiscal consolidation plans.
Structural reforms in labor, product, and financial markets would complement efforts to reduce debt and narrow
crosscountry disparities.

(Source: https://www.imf.org/en/Publications/WEO/Issues/2025/04/22/watdnomicoutlook-april-2025)
GLOBAL PROSPECTS AND POLI CI ES

The global economy is at a critical juncture. Signs of stabilization were emerging through much of 2024, after a
prolonged and challenging period of unprecedented shocks. Inflation, down frondeuate highs, followed a
gradual though bumpy decline tosdacentral bank targets (Figure 1.1). Labor markets normalized, with
unemployment and vacancy rates returning tegamedemic levels (Figure 1.2). Growth hovered around 3 percent

in the past few years, and global output came close to potential (Figure 1.3)

However, major policy shifts are resetting the global trade system and giving rise to uncertainty that is once again
testing the resilience of the global economy. Since February, the United States has announced multiple waves of
tariffs against trading parers, some of which have invoked countermeasures. Markets first took the

P c

announcements mostly i n s-umiversheapplicatiort of tariffssoh April@,nhithe d St a

triggered historic drops in major equity indices and spikes in bhdsy followed by a partial recovery after the

pause and additional careaits announced on and after April 9. Despite significant equity market corrections in
early March and April, pricéo-earnings ratios in the United States remain at elevated ievistorical context,

raising concerns about the potential for further disorderly corrections (April @0&%al Financial Stability
Report[GFSRY]). Uncertainty, especially that regarding trade policy, has surged to unprecedented levels (Figure
1.4). Thedegree of the surge varies across countries, depending on exposures to protectionist measures through
trade and financial linkages as well as broader geopolitical relationships.

These developments come against an alreadjing economic momentum. Recent data on real activity have
been disappointing, with GDP growth in the fourth quarter of 2024 trailing the forecasts in the Januavyp2025

Economic OutlooKWEO) Update Highf r equency i ndicators such as retai

surveys point to slowing growth. In the United States, consumer, business, and investor sentiment was optimistic
at the beginning of the year but has recently shifted to a notabily pessnistic stance as uncertainty has taken

hold and new tariffs have been announced. In labor markets, hiring has slowed in many countries, and layoffs
have risen. Trade has held up, but this is mostly because of an increase in Chinese exports and UStihaports a
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end of 2024, with consumers and businesses likely-foaating ahead of tariffs that were anticipated back then
and now are in place.

Figure 1.1. Global Inflation Trends Figure 1.2. Labor Markets
(Percent, year over year) (Percent)
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III_ L Sources: Haver Analytics; India Ministry of Statistics and Programme Implementation,
— L 1 1 1 1 L 1 Periodic Labour Force Survey: Internatisnal Labour Organization; Organisation for
dan. Jan. Jan Jan. Jan. dan. Jan. Mar. Economic Co-operation and Develepment; US Bureau of Economic Analysis; US Bureau
2018 19 20 21 22 x| 24 75 of Labor Statistics; and IMF staff calculations.
Note: In panel 1, India’s unemployment in urban areas is from Periodic Labour Force
Sources: Haver Analytics: and IMF staff calculations. Su r'_vaf; data. The "lowest point” isfr{_}m the period spanning March 2019 to 1he_ latest
Mote: Panels 1 and 2 plot the median of a sample of 57 economies that accounts for available data. In panel 2. * Europe” includes Austriz, Belgium, Bulgaria, Croatia,

78 perncent of World Exnomic Outizek world GDP (in weighted purchasing. power parity Cyprus the Lzech Republic, Denmark, Estoniz, Finland, France, Germany, Greece,

terms) in 2024, Vertical axes are cut off 2t -2 percentand 12 percent. The bands depict Hungary. Ireland. Latvia. Lithuania. Luxembourg. Malta. The Netherlands, Poland,
the 25th to 75th parcentiles of data across economies. “Core inflation” is the pencent Portugal, Romania, the Slovak Republic, Slovenia, Spain, and Sweden. The "peak” is
change in the consumer price index for goods and services, excluding food and energy fram the period spanning January 2020 to the latestavailable data. Data labels in the
{or the closest available measure). AEs = advanced economies; EMDEs = emerging figure use International Organization for Standardizatien {1S0) country codes. EA=
market and developing economies. EUrD area.

Figure 1.3. Growth Performance and Forecasts Figure 1.4. Overall Uncertainty, EPU, and TPU
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_ _ Sources: Ahir, Bloom, and Furcen 2022; Caldara and others 2020; Davis 2016; and IMF
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Note: The uncertainty measures are news- and media-outlets-based indices that

Source: IME staff calculations. quantify media attention to global news related to overall uncertainty (WUI), economic
Mote: AEs = advanced economies; EMDEs = emerging market and developing policy uncertainty (EFU), and trade policy uncertainty (TPU).
economies.

In the backdrop, domestic imbalances and policy gaps give rise to unbalanced growth while opening up potential
fragilities. In some countries, such as China, growth in 2024 has been mainly supported by external demand. On
the contrary, in the United S, private consumptidntraditionally the major contributor to GDP growttas
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a share of GDP has reached its highest point during the 2020s, ar Figure 1.5. Income Growth and Cost-of-Living Changes
fiscal deficit remainsistorically large. Withircountry inequalities in

householdsdé income gains sig|4__"¢'ggf$ﬁ§'m B
some cases, real GDP has recovered, but real GDP per capitah 3- mmmm GDP growth @ GDP percapita growth
(Figure 1.5, panel 1). In others, median income has fallen bef
whereas incomes at the top and bottom of the distribution h *

recovered. Meanwhile, salient indicators of the cost of living, sucl - [ -
house prices and rents, hanereased substantially (Figure 1.5, pan L]
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could also contribute to external imbalances. a0 _a
The volume of international trade in percent of world GDP has b @ -2
broadly stable, but structural changes have been taking p -~ )
nonetheless. Overall, increasingly more trade has been occu USA ESP  CAN  GBR  JPN A FRA  DEU

within countries historically aligned with each other rathieant e Haver Aahvtis. Oraamication for Econami Cormeration and Develonment-
between them (October 2024 WEO). Moreover, Since R2DL6 .og st maleaiacone < epEan ang SeEpment
China and the United States have diversified their bases of tra mste: Datalabelsin the figure use Interational Organization for Standardization {I150)
partners, decoupling from each other in terms of export and im, " codes.

linkages (Figure 1.14). In some cases, this diversifinatias . .

happened at a microeconomic level along the supply chain thrc _FL!”'*1-14- Changes """fd_‘-‘ c‘f"’;ﬂf'?"" i

trade rerouting and production reallocation, such as that which /292 points, change in iade siares, 2023-24minus 2016-17)

taken place among emerging markets in Asia, with an increa — — Chis e Emerging Asi

share of import origination for the United States asdmport as Mexicn LAC Russta

well as export counterparts for China. In addition, a distil
macroeconomic dimension of trade reallocation has emerged.
example, shifting demand patterns have led Europe to import n

i-
from China in general, and from the United Stateshim energy ‘:
sector. At the same time, Europe is exporting more to the Un - I J-.
0

5= 1.Change in Export Shares by Destination 122

States in other sectors. As

China and the United States has increased. 1
Global current account balanéethe sums of absolute surpluses ai ~*=
deficit®d have declined from their 2022 peaks. But they rem: e
larger than the averages observed just before the pandemic. .- 175

deficit in the United States is larger than it was in the2ates. T us Caada  Mai Chinz ~ Vietnam

o . N 5 — 2. Change in Import Shares by Origi g
Imbalances are also becoming visible in net international investn - - -1age in mpartshares by Origin &

positions. The net asset position of US resided$ holdings of

4-

foreign securities minus foreign holdings of US secutiessumed ;:

its downward trend in 2023 after increasing briefly2022 (April - I lll
[l_l_l

2025 GFSR). The decline is attributable not only to US equity pri
increasing more than foreign equity prices but also to rising fore
purchases of US bonds during this period. Recent years have
seen a concentration of foreign diraotéstment (FDI) flows toward
the United States (Figure 1.15, panel 1). 5 -11

1] s Canada Maiim {hina Vignam

The dollar appreciated sharply in the 1wm to the US elections in . ) .

. . . . Sources: IMF, Direction of Trade Statistics; and IMF staff caloulations
November 2024, with markets expecting higher US growth ¢ e it et R T
. . . ote: "Emerging Asi" excludes China and "LAC" excludes Mexico. EMOE = emenging
tighter monetary policy. However, since February 2025, the do et ane sevelaping ecoramy: £ - European Union; LAC— Latin Ameria and the
has lost all the gains it achieved in the last quarter of 2BRfire  Cariabean.
1.15, panel 2), on the back of weaker US growth prospects ...
uncertainty. Initial depreciation pressures were particularly pronounced for the currencies of emerging market and
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developing economies, but they have dissipated following the softening in 2025 (Figure 1.15, panel 3). Since
April 2, global risk appetite has declined substantially, with theaf§lenvironment inducing an offset to the
appreciation of emerging markeireencies. (Figure 1.15, panel 3).

Figure 1.15. Capital Flows and Exchange Rates

The Outlook A Range of POSSIbIlItleS 250 - 1. Foreign Direct Inwestment Trends across Countries
- (Capital expenditure. billions of U5 dollars)

Untted States

Urit=d Kingdom

200 -
The swift escalation of trade tensions has generated extrel ...~ indla Ell /\
high levels of policy ambiguity, making it more difficult thal Ej‘ ~
usual to establish a central global growth outlook. Therefc o \,/‘=—— \//\HF
this WEO presents a range of global growth projections. Firs . ':“:“ — R
afireference forecasto based &m o T 7 2 2]
4. This is what is presented in the tables of this report and 1z0- z. us poitsr Hominst efective Exchangs Bats

WEO database. Secondpeei April 2 forecast(with a cutoff - == US election -
date of late March) incorporates all prior policy announceme — ~
and eonomic developments since the October 2024 WE "c--f__/»ﬁ—-_s\ ~

Third, apost April 9 modelbasedforecastis used to quantify
the implications of the announced pause and associi
additional exemptions, as well as the escalating tariff re "2 T o - .
between China and the United States. 20z 2 2 o % &

3. Exchange Rate Depreciation wersws US Dollar
10— m— Ot 16, 7024-Jan. 16, 2025

Global Assumptions - 17 B 2025

15 -
Cumulatwe
. . o f IIIIII .
The reference forecast is predicated on several projections = ° e

global commaodity prices, interest rates, and fiscal policies
(Figure 1.16). Acknowledging the high level of prevailing - L
uncertainty, Box 1.1 presents scenarios involving additional =~ =sss=2sszogsssscasssestssas55253
trade, fisch and structural policies as well as other plausible _ )

tloral Settlements; Hawer Aralytics; Orbis Crosshorder
ShOCkS mrest rreﬂl_a':l h" stafif @lkulations.

Mote: 1 show al='x:!erc ture on new ard expansion inward forelgn
t 5 that hawe been annownced, completed, or pos tponed
diex nira Llue tment Is excleded for BUwalues In panel 2
ced on end- of-meonth data, with Apr cq.a uptofpril 8, 2025.

ACommodity price projectionsPrices of fuel commodities are sxe-znge rse:
An Increase indicates sppreciation. In pane 1, percentage appreciztion ks computed
projected to decrease in 2025 by 7.9 percent, with & 15.5 pel ss:he diference i og cachiznge retes Data labets inthe figure use Internstionsl
Onrganzation for r Standardizat 1lon {I50) cowntry codes. EA = ewro area; EU = Europea;
decline in oil prices and a 15.8 percent drop in coal prices of.tnez.
by a 22.8 percent increase in natural gas prices, the latter di 1zc- 1. energy and Faod Prices
. o (Index, 2022:04 = 100}
up by coldeithanexpected weather and the halt of Russian ¢ "™
flow to Europe through Ukraine since January 1. Nonf

commodity prices are projected to increase by 4.4 percen =o-

nengy Foodand beverage

8
9

2025. Pojected food and beverage prices have been revi E: TS ¢
upward compared with those in the Jagu2025 WEOUpdate. s - . - 5

(o] a4 a4 a4 o4
AMonetary policy projections:The Federal Reserve and th 72 Monetary Policy Projections ied e T
European Central Bank are expected to continue to rec .- - Pumaes
interest rates in the coming quarters, albeit at different paces{ = —ﬁ&_“_’ﬁ__:%________ -
one another. In the United States, the federal funds rat .- e alstltetslttstttatatet
projected to be down to 4 percent atéime of 2025 and reach it - =
long-term equilibrium of 2.9 percent at the end of 2028. Int i . By . 5
euro area, 100 basis points in cuts are expected in 2025 ( o o ot as as o

three cuts having already occurred this year), representing o -3. Fiscal Policy Projections -
. N . . . [Percentage points; change in fiscal balance)

more 25basis point cuts than in the assumptions underlying - -

October 2024 WEO, bringing the policy rate to 2 percent by “*~ -

middle of the year.

AFiscal policy projectionsGovernments in advanced economic %, 2=, 2= B e v
on average are expected to tighten fiscal policy in PR@%nd, SR e

. Sounce: IMF caloulatiom
to a lesser extent, in 2027. The general gOVErnMENt StrUCH ois: in paneis 1 ans 2 soid lines enate projeciions from the Apri 2025 Works

EconomicOiutio ok {WED) and dashed Bines those from the October 2034 WED. In

fiscakbalance to-GDP ratio is expected to improve by o e e e e e ooy s
percentage point in the United States2025. Yet it iS WOrth Hors i iscors sucn o canees i soost 2nd ooy pricen, oo
noting that under current policies, US public debt fails to stabilize, rising from 121 percent of GDP in 2024 to 130
percent of GDP in 2030.
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In the euro area, under the reference forecast, the primary deficit in Germany is expected to widen by about 1
percent of GDP by 2030 relative to 2024 and by about 4 percent of GDP relative to the January WEO forecast for
2030, with the increase driven prarily by higher defence spending and public investment, and this is assumed

to generate spill overs to France, Italy, and Spain. In emerging market and developing economies, primary fiscal
deficits are projected to widen in 2025 by 0.3 percentage poiaverage, followed by fiscal tightening starting

in 2026. In China, the structuribcalbalanceto-GDP ratio is expected to deteriorate by 1.2 percentage points in
2025. Public debt in emerging market and developing economies continues to rise fromeits level of 70

percent of GDP, reaching a projected 83 percent in 2030.

ATrade policy assumptionsTariff announcements between February 1 and April 4, with specific details on
their implementation, are included in the reference forecast. On February 1, executive orders signed by US
President Donald J. Trump imposed tariffs on Canada, China, and MAxriealditional tariff of 10 percent on

all imports from China came into effect on February 4, and another 10 percent was imposed on March 4. China
responded with tariffs of 10 to 15 percent on imports of select US agricydtorhlcts, energy commaodities, and

farm equipment, which took effect on February 10, and on imports of agricultural products, which took effect on
March 10. Tariffs of 25 percent on all nemergy goods imports from Canada (for energy, 10 percent) artd of 2
percent on all imports from Mexico took effect on March 4, with the exemption of goods compliant with the
United StatesMexicoi Canada Agreement (USMCA). Canada announced 25 percent counter tariffs on roughly
40 percent of Canadian imports of goods fromWnited States. Mexico indicated the intention to respond without
specifying the measures to be employed, hence the reference forecast includes no additional tariff imposed on
Mexican imports from the United States. The United States also expandedtasteel and aluminium, effective

March 12, removing all exemptions to the 25 percent tariff on steel imports and increasing the tariff rate on
aluminium from 10 to 25 percent. On March 26, the United States announced a 25 percent tariff on all @stomobil
and auto parts, excluding US content in auto and auto parts exports. The US Fair and Reciprocal Plan was
introducedon April 2, imposing a 10 percent minimum tariff on all countries other than Canada and Mexico and
countryspecific rates as high as 50 percent for roughly 60 countries. The universal 10 percent minimum tariff
took effect on April 5, and the other tariffgere set to take effect on April 9. Exemptions applied to categories of
goods deemed critical, such as pharmaceuticals, semiconduaingy,eand certain minerals. Countermeasures
from Canada, announced on April 3, consisted of 25 percent tariffs s BMTA-compliant fully assembled
vehicles imported from the United States. On April 4, China announced 34 percent tariffs, matchioge#sein

in US duties on imports from China, to take effect on April 10.

UUnder the reference forecast, trade policy uncertainty is assumed to remain elevated through 2025 and 2026.
The perceived unpredictability of the current trade landscape is evident from the significant spike in the daily
trade policy indicator (Caldara arothers 2020), which surged more than four standard deviations in just three
days after April 2, despite the disclosure of the details of the expected tariffs.

Growth Forecast
Global Growth: Reference Forecast and Alternatives

In the near term, under the reference forecast, global growth is projected to fall from an estimated 3.3 percent in
2024 to 2.8 percent in 2025, before recovering to 3 percent in 2026. This is lower than the projections in the
January 2025 WE@pdate by 0.5 percentage point for 2025 and 0.3 percentage point for 2026, with downward
revisions for nearly all countries (Tables 1.1 and 1.2). As indicated in the illustrative model simulations presented
in Box 1.2, the growth impact of tariffs in the shiemm \aries across countries, depending on trade relationships,
industry compositions, policy responses, and opportunities for trade diversification. Fiscal support in some cases
(for example, China, euro area) offsets some of the negative growth impact.
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Table 1.1. Overview of the World Economic Outlook Reference Forecast
{Percent change unless noted atherwiss)

Difference from January Difference from Oomober

Frojections 2025 WED Uipdare’ 2024 WED!
2024 2025 2026 2025 2026 2025 2026
World outpur 3.3 2.8 3.0 -0.5 -0.3 -0.4 -0.3
Advanced Economies 1.8 14 15 -0.5 -0.3 -0.4 -0.3
Unleed Stames 28 1E 17 09 -04 -n4 -0.3
Eurrodray 0g 0e 12 -n2 -0z -n4 -03
Germany -0z oo 0.9 -03 -0.2 -0.8 0.5
France 11 0.6 1.0 -n2 -0.1 -0.5 -03
Ialy o7 04 0.8 -b3 -01 -0.4 01
Spain 32 25 1.8 oz oo 04 oo
Jzpan o1 0.6 0.6 -035 -0z -0.5 -02
United Elngdom 11 11 14 -0.5 -1 -0.4 01
Canatda 15 14 1.6 -4 -04 -1.0 -04
OtherAdvanced Economles® 12 1B 20 -03 -0.3 -04 -0.3
Emerging Market and Developing Economies 43 37 39 -5 -0.4 -0.5 -0.3
Emerging and Develoging Asla 5.3 4.5 46 -0b -0.5 -0.5 -0.3
China 50 40 40 b -0.5 -05 -0.1
India® 6.5 6.2 63 -03 -0z -0 -0.2
Emerging and Develoging Europse 34 1 | 01 -0.3 -0 -04
Russla 41 15 09 o1 -0.3 o2 -0.3
Lztin America and the Canbbean 14 D 24 -0.5 0.3 -0.5 -0.3
Brazil i4 20 20 -0z -0z -n2 -0.3
Mexkn 135 -03 14 -1.7 -0.6 -4 -0.4
Middle Ezst and Cemral Asta 24 3n a5 -6 -04 -0y -0.7
Saud| Arbla 13 N ar 03 -04 -14 -0.7
Sub-saharanAfna 40 3.B 42 04 oo -04 -0.2
Nigeria i4 in 27 -0z -0.3 -n2 -0.3
South Afla 0 10 13 0.5 -0.3 -05 -0.2
Mamarandum
'World Growth Based on Market Exchange Raies 14 23 24 0.6 -0.4 -0.5 -0.3
Eunapean Unlon 11 12 13 -0z -0z -n4 -0.2
ASEAN-Z 44 40 a9 b -0.6 -05 -0.4
Middle Ezst and Norh Africa 14 26 X 09 -0.5 -14 -0.8
Emerging Market and Middle Income Economies 41 37 ER: 0.5 -04 -0.5 -0.3
Low Income Deweloping Coumries 41 42 52 -4 -0z -05 -0.4
World Trade Volume [goods and services) 3.8 1.7 25 -1.5 -0.8 -1.7 -0.9
IMpos
Atvanced Economles 14 19 20 -03 -0.4 -05 -05
Emerqing Market 2nd Developing Economies 5.8 20 34 -30 -11 -1% -1.2
EXpars
Advanced Economiles ER 12 20 09 -0.6 -15 |-1.l:]
Emerging Market and Developing Economies 6.7 1.6 an -34 -17 -3.0 -1.3
Commodity Prices (Us dollars)
al® -14 =155 -68 -38 -47 =51 -3.2
Manfuel (average hiased on world commodity Impon iz 44 02 1% 03 a8 -0.6
welghs)
World Consumer Prices* 5.7 4.3 3.6 01 0.1 0.0 0.0
Avanced Economies? L 25 22 04 0z 05 0z
Ememing Market and Developing Ecomomles* 17 55 L] -0 01 -04 -0

Source: IMF st esamares.

More: Ses Bax A2 of the WED SaEsocal Appendix for a st of economies whose projections have been revised based on developments in commodity markes
and inernatonal rzde a5 of April 4, 2025. Real effecitve exchange raies are assumed 1o remain cons@nt 21 the lavels prwallbzg durng March &, 2035-Aprl 3,
2025, Economies are Bisted on the basks of economilc size. The aggregated quamery data are seasonally adjusted. WED = Wodd Foonamic Outlook.

' Diffierence basad on rounded figures for the current, January 2025 WEQ Updae, and Omober 2024 WED fore@sts.

* prcldes the Growp of Seven {Canada, Frande, Germany, tly. Japan, United EIngdom, Unied S@ies) 2nd eun 2re3 counimes.

;Furlndla, tiara and forecasts are peesented on a fiscl year basls, and GOP from 2011 omward 15 based on GDP ar marker prices with fiscal year 201112 252
asayear.

* Indonestz, Malzystz, e Fhillppines, Singapore, 2nd Thalland.

S5imple average of prces of UK Brent, Dubal Fareh, and West Texas Imermediae crude ofl. The awerage price of oll in US dollars 2 barrel was $79.17 In 2024;

the sssumed price, besed on futures markers, |5 $66.94 In 2025 and $62.38 In 2026

& Excludes Veneguela. See the county-spedfic nowe forVenezuela in the “Counry Nowes” semon of the Staulsial Appendb.

TThe assumed Infiaton raes for 2025 and 2024, respeciiely, are 35 follows: 2.1 percentand 1.5 percent for the euro ares, 2.2 pementand 1.7 percent for

Japan, and 3.0 permat and 2.5 percant for the Unihed SEmes.
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Table 1.1. Overview of the World Economic Outlook Reference Forecast (continued)
(Percenr change, un less nored othenyise)

04 over 048
Difference from January  Differenca from October
Projections 2025 WED Up date’ 2024 WED'
2024 2025 2026 2025 2026 2025 2026
World Output i5 24 30 -0.8 -0.1 -0.7
Advanced Economles 1.9 1.2 15 -0.7 0.2 -0.5
United States 25 15 17 09 -04 04
Euro Area 12 0r 14 0.5 00 04
Germany -0.2 03 10 05 0.1 -10
France 0.4 0g 1.0 0.2 -0.2 07
Ialy 04 0g 09 0.2 0z 0.2
Spain 14 20 1.7 01 -0.3 0.0
Japan 12 -04 13 -1.2 04 0.4
United Kingdom 15 17 0.9 0.1 -04 0.6
Canada 14 04 22 -1.5 03 -15
Other Advanced Econames? 19 21 137 0.6 0.0 04
Emerging Market and Developing Economies 4.8 i3 4.0 -0.9 0.2 -1.0
Emenging and Developing Asla 5.8 40 a7 09 -04 -1.0
China 54 32 42 -1.3 -0.3 -15
Indiz? 75 6.2 6.3 03 -02 03
Enen{;'r; and Developing Europe i 18 0 -11 0.4 0%
Russla 37 04 0a -8 -04 08
Latin America and the Cartbbean 23 14 28 -11 0.4 -1.3
Brazil 33 20 22 01 -0.1 03
Mexico 05 -0.2 20 -1.6 -0.1 -14
Middle East and Central Asla
Saudi Arabia 45 25 a7 13 -04 -1
Sub-5aharan Africa
Nigeria 35 a7 24 0o -10 0.0
SouthAfrica na 0g 146 02 -0 02
Memarandum
Warld Growth Based on Market Exchange Rates i 19 25 08 -01 07
European Union 15 11 1.7 -0.4 oo 0.3
ASEANGE 47 34 43 03 -0.7 0.6
Middle East and North Africa
Emerging Market and Middle- Income Economiles 44 a3 a0 09 -02 -10
Low-Income Dewveloping Countrias ) e e . - -
Commodity Prices (US dollars)
0P -10.1 -14.1 -07 41 15 93
Nonfuel {average based onworld commodity Impaort B.3 12 04 1.1 -01 07
welghts)
World Consumer Prices® 4.8 15 30 0.0 0.0 0.0
Advanced Economies? 14 4 21 03 0.1 04
Emerging Market and Developing Economies® 6.7 44 EL 02 -02 03

& For world output, the quarterly estimates and projections account for 2pprocimately 90 percent of annual world output at purchasing powes- parity welghts.
For emerging market and developing economies, the quarterly estimates and projections account for appraximately B3 percant of annual emerging market and
developing aconomias’ cutput at purchasing-power parity welghts.

Given uncertainty over where trade policy could settle, the two alternative growth outlooks are as follows:

A Un d erei Aptil I2 éorecast global growth would be 3.2 percent for both 2025 and 2026, lower by 0.1
percentage point in each year compared with the January 2025 WgH&e This forecast deviates from the

global assumptions listed above on trade policy announcements, the level of uncertainty, and commaodity prices.
It is predicated on higher oil prices and only those trade policies announced between February 1 and March 12,
namely, tariffs on Canada and Mexico, the first wave of tariffs on China,iatesbcesponses by Canada and
China, and sectoral tariffs on steel and aluminium. The downgrades to growth under this outlook are largest

for the countries directly involved, but growth in other economies is also lower because of increased uncertainty
relative to that in January and tasiflated spillovers.

A TpbseApril 9 modelbased forecashcorporates the tariff announcements made after April 4 and, hence, not
included in the reference forecast.

On April 9, the United States announced ad@§ pause on the higher tariff rates imposed on some countries but
maintained the 10 percent minimum on all countries while further raising tariffs on Chinese goods as a
counter measur e t o,whithiChmina then cdustared dghin. The Elresposided with 25 percent
tariffs on a range of US imports, which were also paused for 90 days. On April 11, the United States announced
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that it would exempt smartphones, laptops, and other electronic devices and components from the April 2 tariffs,
while China raised tariffs on US goods further, with the higher rate taking effect on April 12. As of April 14

the cutoff date for data andfarmation used in this chaptetthe US effective tariff rate on Chinese goods was

115 percent, while that imposed by China on US goods was 146 percent, and the US effective tariff rate on the
world stood at about 25 percent, up from under 3 percent in [Ja2025.

Table 1.2. Overview of the World Economic Outlook Reference Forecast at Market Exchange Rate Weights
(Percent change)

Difference from January  Difference from October

Projections 2025 WEO Update' 2024 WEQ!
2024 2025 2026 2025 2026 2025 2026
World Output 2.8 2.3 2.4 -0.6 0.4 -0.5 -0.3
Advanced Economies 18 14 15 -0.6 -0.3 -0.4 -0.3
Emerging Market and Developing Economies 4.1 3.5 37 -0.6 -0.4 -0.6 -0.3
Emerging and Developing Asla 5.2 43 a4 06 -05 0.5 02
Emerging and Developing Europe 13 21 23 0.2 -0.2 -0.2 0.3
Latin America and the Caribbean 22 19 22 0.6 -04 -0.5 04
Middle East and Central Asia 20 29 16 0.8 -0.4 -1 -05
Sub-Saharan Africa 7 7 42 04 0.0 -04 -01
Memarandum
European Unlon 1.0 1.0 14 0.3 -0.2 -0.5 -0.3
Middle East and North Africa 1.6 27 35 0.9 -05 -13 -0.7
Emerging Market and Middle-Income Economles 41 3.5 36 0.6 -0.5 0.5 03
Low-Income Developing Countries 19 42 53 0.5 -0.2 0.6 0.4

Source: IMF staff estimates.

Mote: The aggregate growth rates are calculated as a welghted average, Inwhich a moving average of nominal GDP In US dollars for the preceding three years Is
used a5 the welght WEO = World Economic Outlook.

! Difference based on rounded figures for the current, January 2025 WEO Update, and October 2024 WED forecasts.

If the measures announced between April 5 and 14 were considered in isolation from the associated market fallout
and policyinduced uncertainty and assumed to be permanent, global growth for 2025 would be about 2.8 percent
for 2025 and about 2.9 percent 2026.

(Soulmtcteps: / / www. i mf.org/en/ Publi-e&binems/digpoEill)ddsues/ 20
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omestic demand for consumption and investment,
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ion, supported by rising consumer sentiment,hk

capital spending of the government in the eco
y, the streamlined tax system with | ow rates, a
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Real GDP for FY25 is estimated at Rs. 187.95 | akh cror
Rs . 176.51 | akh crore (US$ 2.06 trillion) for FY24. A
combined valRisat i30.n0 olfakohvecar ore (US$ 354 billion). The
sources by achieving -fAd¥s iolf s aur ceenserbgyy X0 3d0Om nlomdi a i ¢
country's ambition of Net Zperroon geemdi ssstiroantse gbyy, 260P7aOn cthharmor
ranked 3rd in the renewable energy country attractive

its rate of employment -faopwmthobhad

bet ween 2023 to 2030 in order to

- economic growth. The net empl oymen
3 2871 peannum from 2023 t-&. 520 3@®D P og raocwtih
zmL 2 %  petween same time periods. Indiads

5 2295 narrowed to 0.7% of GDP in FY24. T
R — crore (US$ 11.5 billion) for Q3 of
T crorSe$ (IW. 4 billionYyhia @Wa8sofaFyek
g 15 decrease in merchandise trade def.i
1 Exports fared remarkably wel!/l dur
e recovery when all|l ot her growth eng
of their contribution to GDP. Goi n

0 merchandi se exports may wavser as s
W wtoeomEE 2B 2% witness an economic slowdown. Ac
Commer ce and Il ndustry, Consumer A

Di stribution and Textil es Mr. Pi yush Goyal, Il ndi an ex

Recent Devel opment s

I ndia is primartdlryi vee nd emeostointy , devinarhd consumpti on and i
the economic activity. With an i mprovement in the ecor
Covidl9 pandemi cstshmerctks ardedaVelimpment s have been ma
economy

According to World Bank, India must continueritentped or i
policies into place to boost the economy. In view of
in the recenhemaate Remei ohed bel ow:

A The HSBC India Manufacturing PMI increased to 58.4 in April 2025, up from 58.1 in March 2025, based on
preliminary estimates. This rise signifies improved operating conditions and represents the most rapid
growth pace observed in the past year. Contrigutictors include a notable surge in new export orders,
which experienced their most significant increase in over fifteen years, alongside a faster expansion in
overall new business activity

A In Q1 CY25, private equity (PE) and venture capital (VC) investments stood at Rs. 1,16,861 crore (US$ 13.7
billion) across 284 deals

A India saw a robust 10.35% growth in passengers carried by domestic airlines at 431.98 lakh in FY25, from
391.46 lakh in FY24, according to the Directorate General of Civil Aviation (DGCA).

A As of April 18, 2025, I ndi ads foreign exchange rese
A India secured 39th position out of 133 economies in the Global Innovation Index 2024. India rose from 81st
position in 2015 to 39th position in 2024. India ranks 3rd position in the global number of scientific

publications.

A The gross GST (Goods and Services Tax) revenue collection stood at Rs. 1.84 lakh crore (US$ 21.57 billion)
in February 2025.
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A Between April 2000December 2024, cumulative FDI equity inflows to India stood at Rs. 89.88 lakh crore
(US$ 1.05 trillion).

A In February 2025, the overall lIP (Index of Industrial Production) stood at 151.3. The Indices of Industrial
Production for the mining, manufacturing and electricity sectors stood at 141.9, 148.6 and 194.0,
respectively.

A According to data released by the Ministry of Stati
Consumer Price Index (CRI)Combined inflation was 3.34% in March 2025 against 4.85% in March 2024.

A Foreign Institutional Investors (FIl) inflows in FY25 were close to Rs. 1.27 lakh crore (US$ 14.89 billion),
while Domestic Institutional Investors (DIl) bought Rs. 6.00 lakh crore (US$ 70.34 billion) in the same
period.

A India's wheat procurement rose 34% YoY, reaching 22.36 MT as of April 28, 2025, with target of 31 MT in
sight. Strong MSP, bonuses, and robust crop output boost sales to government agencies, ensuring food
security and potential for open market intervention

Government Initiatives

Over the years, the I ndian government has introduced
Il ndian government has been effective in developing p
citizens to | mpahboiviei ttyh ebiurt failnsaon cficarl tshte over all gr owt
I ndia's rapid economic growth has | ed to a substanti e
of the government's flagshi pStparqotglr mdnima,s , Dii quictl ald i Inrgd iMa
Mi ssi on, and the At al Mi ssion for Rejuvenation and
opportunities in India. In this regard, somemioé t he
condition of the country are mentioned bel ow:

A According to a report by Wood Mackenzie in Januar
expected to collectively add 100 Gigawatts (GW) o
to continue its |l eadership in the solar industry.

A ln July 2024, the Ministry of Finance255,eltdhéd hteo tUan
receipts other than borrowings and the total exp
383.93 billion) and Rsil4802) ., alkbpecoiee(yYyS$ 577

A Iln February 2024, the Finance Minist25% easmtniomantceed
Rs. 47,65,768 crore (US$ 571.64 billion) of which
133.27 billion).

A On January 22, 2024, Pri me Minister Mr. Narendr a
Yoj ana' . Under this scheme, 1 crore househol ds wi

A On September 17, 2023, Prime Minister Mr.-Narendr
VI SHWAKARMA in New Del hi. The new scheme aims to
support to traditional arti sansasi o rtaddlsane nT wihso iw
designed to enhance the quality, scal e, and reacl

MSME value chains.

A On August 6, 2023, Amrit Bharat Station Scheme wa.
stations across the nation. This scheme envisages
| ohg@rm vision.

A On June 28, 2023, the Ministry of Environment, F
Carbon Credit Trading Scheme, 20236.
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A From April 1, 2023, Foreign Trade Policy 2023 was
the philosophy of 6éAatmanirbhar Bharaté and 6éLoca
A To enhance Indiaés manufacturing capabilities by
government of I ndia has introduced the Production

A Prime Ministerdds DeveEapme Re ¢lewil tNEEJ Miwaes faonrn oNianrctet
Union Buf@getwi2hm22a financi al outl ay of Rs. 1,500 ¢

A Prime Minister Mr Narendra Modi has inaugurated a
grains to Antyodaya Ann Yojna (AAY) & Primary Hous
Gari b Kalyan Ann Yojana (PMGKAY) from January 1,

Il ndi ads economy grew by 6.2% in Q3 FY25. Signs of rec
7.6% ino@QhAdF¥2a5ing a possible turnaround in the comin
in the externalntsrex'toorp axiftliewd so uthleoaxck uf or economic gr
ranked 5th in foreign direct invest ment ifndrl otwlse afmomg
quarter of 2022.

I ndia's economic story during the first half of FY24 |
capital expenditure, whi ch, in FY24, |stadhce Ihid®W Biugh
FY26, capitak kepeénbytsatreeplopy increasing the capital e
crore (US$ 131.42 billion) over Rs. 10.18 Il akh crore
because of improved taxtgyomgdimpaeey, amdadriecmcreaa pirmd i ¢ ad
contributed to rising capital spending |l evels.

I ndi ads total exports of goods and services rose by 5.
compared to Rs. 65.8 Il akh crore (US$ 773.0 billion) i1
With a reduction in port congestion, supply networks
actions by the government, flexible monetaryclhpailmncy, :
bottlenecks, uresl ani bndig pone&ksto be on the decline o

(Soulmtcteps: / / www. i befecamdmegromioeny / i ndi an

I NDI AN SERVI CE | NDUSTRY

The reforms of the 1990s have been associated with th
it

the 1980s, the service sector began to expand, but
reforms in FTespobabtanocoeaof$epayments issue.

The services sector is not only the dominant sector
i nvest ment , has contributed sigwsichilearetmpy oymmeekpoid hdi
sector cover s iaviwtiides vsaudhe tays otfr aakcee, hot el and restaur
financing, insurance, real estate, business services,
with construction. To enbanegpbntba’ shaomménciak géob
and permidl a emugadarnsi on in the GDP, the government i s a
The service sector has over 50% contribution-2t3o00 I ndi a
Out of 8.12 million jobs in FY23, service sector comp
of the new jobs generated.

The services sector of I ndia remains the engine of gro
Val ue Added at current prices in FY24 (as per advance
as per datté er Dlepaagddnelmpt f or Promotion of I ndustry and
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India is a unique emerging market in the globe due t
knowl-radggeed services. The I ndian services industry, wh
l'ike smart Citigstadl eanilandisafosneérdng an environmen
The sector has the -poitelot b@at oppopeunupyat  mattmi ght st
al | nations. Service prgonaildeprossiitn vien ddieamaaan ttirrewnaedds tiom
stronger increase in new business volumes and further
The World Bank has raised India's growth forecast for
increased government spending on infrastructure. The
this growth to sdnmeamnmcdd pguwmbdiriacstirruwd ure and rising hou
I ndia's services sector also saw growth, with exports
billion in the same period | ast year.

As per first advance estimates for FY25, Indiaébés servi
from 50.6% in FY1l4 to about 55% in FY25, with 8.3% av:
I ndi ads ¢ economy is set to grow at a 17% CAGR, re.

g
potentially adding 1.25% to GDP by FY30 with 90 mill i

Mar ket Si ze

Services sector GVA at basic prices at current prices

The services industry p (in USS billion) ,
boosted byt eositaet ser vi —_—
activities. I ndia o6s | T ket
projected to reach TsedT 1 s2% 5% sSaz RS
sector contributes sign " ] yods
economy, with its market expected to reach US$ 19 '°°°
billion by 2025. 200 s B

600 § = 5,
With the fastest growing a0 | 2 bal
the sector accounts for i 200 - ; . . . : : : : .2 an
generates about 28% of ttF et ot ok il Sasihoa Sucaoe (AR wbetopdtcall. 1 @ .

—— Services sector GVA as a percentage of total GVA (in Rs. terms)

Source: IMF, World Bank
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As per the First I ndia's medical tourism industry is |
significant rebound in the nuprdbnedenofc rhedvied asl. tA@prriosti ane
medi cal tourietgiare erRgpgeatied the calendar year 2024.
The telemedicine market is expected to reach US$ 5.4 bil
solutions and advancements in technology.

Recent Il nvestments/ Devel opment s

Some of the investments/ developments in the services s

A The government has launched several initiatives to promote Information Technology (IT)-anabl&d
Services (ITeS). As part of the Bharatedject, 213,398 Gram Panchayats have been prepared to provide
services.

A Government is planning to setup over 100 branches of India Post Payment Bank in the Northeast region to
enhance banking services.

A The Indian services sector was the largest recipient of FDI inflows worth 7,34,419 crore (US$ 84.56 billion)
between April 2000une 2024.

A According to the Ministry of Commerce and Industry, the service sector received US$ 6. billion in equity
inflows in FY24.

A According to RBI®&s Scheduled Banksé6é6 Statement, dep
whopping Rs. 2.04 lakh crore (US$ 2,452 billion) for FY24.

A The Indian hotel industry experienced a resurgence in 2023, fuelled by domestic leisure travel, MICE events,
and business travellersd return. Premium hotels se
domestic travel growth expected in 2024.

A At the end of December 2023, the top five service providers controlled 98.35% of the total broadband
subscribers. These service providers were Reliance Jio Infocom Ltd stood at 470.19 million, followed by
Bharti Airtel 264.76 million, Vodafone Idea 127.28illion, BSNL 25.12 million and Atria Convergence
2.23 million.

A Since the launch of the Startup India initiative in 2016, DPIIT has recognized 122, 943 entities as startups as
of February2024.

A As per report by BCG, by 2030, the fintech sector is expected to reach a value of US$ 1.5 trillion. The Asia
Pacific region is set to surpass the US, emerging as the leading global fintech market by the same year.

A India took the lead with the fintech adoption rate of 87%, substantially higher than the world average of 64%.

A According to the IVCAEY monthly PE/VC roundup, October 2022 recorded investments worth US$ 3.3
billion across 75 deals, including six large deals worth US$ 2.2 billion. Exits were recorded at US$ 1.6 billion
across 15 deals in October 2022.

A The Indian healthcare industry represents approximately US$ 372 billion and is experiencing a compounded

annual growth rate (CAGR) of 22%. With the significant population size, there exists substantial potential
for expansion, as stated by G.S.K. Velu, timirman & managing director of Trivitron Healthcare &
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Neuberg Diagnostics Group.

A lndiabdbs data centre sector is experiencing signif.i
technology (IT) capacity absorbed and 191 MW added across key cities, driven by increasing demand for
cloud computing, big data, Internet of Things (loAjtificial Intelligence (Al), ecommerce, and digital
transformation.

A The IT-BPM sector holds the potential to grow betweerl%® per annum. The IT and fintech segments
provide over US$ 155 billion in gross value to the economy annually.

A The IT and business services market will grow at a CAGR of 8.3% betweer2802daching a US$ 20.5
billion valuation by the end of 2026.

A By October 2021, the Health Ministryds eSanjeevani
teleconsultations since its launch, enabling patiemtoctor consultations, from the confines of their home,
and doctoito-doctor consultations.

A The Indian healthcare industry is expected to shift to digitally enabled remote consultations via
teleconsultation. The telemedicine market in India is expected to increase at a CAGR of 31% from 2020 to

2025.
Government Initiatives
The Government of I ndia recognizes the i mportance of pr
incentives across a wide wvariety of sectors l i ke heal
transportati dmoliomgfyor mamikomgt ed i nance, and management a

A Centre has formulated an O6Action Plan for Champion Sec
Champion Services Sectors.

Al ndiaés tourism and hospitality sector may earn US$ 5C¢C

A As per 2022 University Grants Commission (UGC) statistics, there are a total of 1,072 universities in the country,
including 460 state universities, 128 deemed to be universities (a status of autonomy grantegeofdrigiing
institutes and universitieBy the Department of Higher Education), 54 central universities (established by the
Department of Higher Education), and 430 private universities.

A The Government of India has adopted a few initiatives in the recent past, some of these are as follows: As of
November 9, 2022, the number of bank accounts opened u
(PMJDY) 6 scheme r ddepdsitsoh Jah Dhal Bhank @aacaumtsetotatled Rs. 1.76 lakh crore (US$
21.59 billion).

A In October 2021, the government launched a produtitied incentive (PLI) scheme to boost manufacturing of
telecom and networking products in India. The scheme is expected to attract an investment of ~Rs. 3,345 crore (US$
446.22 million) over the nexbfir years and generate additional employment for >40,000 individuals.

A In October 2021, the government launched phase Il of the Mahatma Gandhi National Fellowship to empower
students and boost skill development.

A In October 2021, the PM Ayushman Bharat Health Infrastructure Mission was launched by the government, to
strengthen the critical healthcare network across India in the next four to five years.
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A The Indian government is planning to introduce a credit incentive programme worth Rs. 50,000 crore (US$ 6.8
billion) to boost healthcare infrastructure in the country. The programme will allow companies to access funds to
ramp up hospital capacity or medisupplies with the government acting as a guarantor.

A The FDI limit for insurance companies has been raised from 49% to 74% and 100% for insurance intermediates.

A Inthe nextfive years, the Ministry of Electronics and Information Technology is working to increase the contribution
of the digital economy to 20% of GDP. The government is working to build a-tlased infrastructure for
collaborative networks that cdre used for the creation of innovative solutions by Al entrepreneurs and startups.

A The government of India has launched the National Broadband Mission to provide Broadband access to all villages
by 2022.

Road Ahead

Both domestic and gl obal factors influence the growth o
has experi-@ingietd gooawtk in recent year s, supported by di
made possgblVverbmenthe The ease of doing business in | ndi
foreign firms due to considerable advancements in cultu
areas of | oweri ng tgrualdaet iboanrsr,i earnsd, deearseignugl artDlonr,e I ndi a' s
healthy rate in the coming years. Over the next 10 vye
incremental economic value oé obwmeéusUSY$ ROO0I bdi &aion for
I ndiads digital economy is estimated to reach US$ 1 tri
Tax (GST) has created a common national market and redu
costs in-otdhecdwmtg ofunt he availability of GST input cred
services. I ndia's software service industry is expected
Due to ongoing changes in the areas of | owering trade beze
sector is poised to grow at a healthy rate in the comin
Note: The conversion rate used for August 2023 is Rs. 1
Not e: *Services sector i ncl uRiemsanrdinalnc/i aBuy s iBrmensks ,n gQu tl snost
Courier, Tech Testing and Analysi s, Ot her
(Souhtéps:// www. i bef). org/industry/ services
GLOBAL POWER SCENARIO
RENEWABLE ENERGY SECTOR

The global solar market reached new heights with about 600 GW in 2024, with AsRacific providing 70% of

new capacity

5o7 GW installed in 2024 332% annual market growth: a 7.1 TW total solar capacity and TVW

new market record once again decrease from 85%; in 2023 lawel annual installations likely to be

reached by 2030

Gl obal solar PV installations $Sat3a®wothereaseoodei n20280:
more the previous year (Fig. 1). Although the annual g
2023, it wasemsaudh tsabseantoate sol ar energyb6s | eadin
expansi on. In 2024, solar contributed 81% of all/l new r
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generation, solar nearly doubled its share over the pa
7% shahe worl ddés electricity mix. This growth continue
of convenitdiotnals®edrecds to a new | ow.
Record 597 GW of global solar capacity added in 2024; slower but steady
33% annual growth
Annual solar PV installed capacity 2000-2024
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Sever al factors contributed to this sustained momentum
i nt o t ke sltowesmer generation technology in -mawysol arces
componenitl aprgied s gonief it oant manufacturing ovidrmrva&p anaidtey a
solar products more affordable than ever. At the same t
technol ogy in climate, politicadt,egi easnd w oer nl edrwgi y
The -Rachafic region remained the undisputed regional | ec
a 37% annual growth. The Americas also increased by 40¢
a sl ower pade.,tori82i.Mmg Gy WwWith a 14% mar ket share. Conyv
only region t @ reexgrerdeecnicienea iynreaz024, decreasing 2% to 1
gl obal mar ket .
(Source: https://www.solarpowereurope.org/insights/outlooks/gtateiketoutlookfor-solar-power2025

2029/detail)

Power Engineering, Procurement, And Construction (EPC) Market Analysis

The Power Engineering, Procurement, And Construction Market size is estimated at USD 730.19 billion in 2025, and
is expected to reach USD 994.33 billion by 2030, at a CAGR of 6.37% during the forecast perie2020R5

The Power EPC Market is undergoing a significant transformation driven by the global shift toward cleaner energy
sources and grid modernization. Global electricity generation installed capacity reached 28,466.3 TWh in 2021,
representing a substantial inase of 6.2% compared to the previous year. This transformation is characterized by the
integration of advanced technologies, digitalization initiatives, and the deployment of smart grid infrastructure across
major economies. The industry is witnessing tahte trend toward the development of hybrid power solutions that
combine conventional and renewable energy sources, enabling more reliable and sustainable power generation.

Nuclear power is experiencing a renaissance as countries seek to enhance their energy security and reduce carbon
emissions. France's ambitious nuclear program, announced in February 2022, pledges to construct up to fourteen next
generation reactors and dinauclear plants, with an estimated starting price of USD 57 billion. This renewed focus

171



on nuclear energy is complemented by significant investments in grid infrastructure modernization. The United Arab
Emirates exemplifies this trend with its commitment to invest AED 600 billion by 2050 to meet growing energy
demand while ensuring sustainatelconomic growth through a diversified energy mix.

The industry is witnessing a substantial shift in power generation dynamics, with Renewable Energy EPC gaining
prominence alongside traditional thermal power plants. In Germany, renewable energy sources accounted for
approximately 41% of the country's tbédectricity production, demonstrating the feasibility of lasgpale renewable
integration. This transition is supported by technological advancements in energy storage, smart grid solutions, and
improved transmission infrastructure, enabling better gamant of intermittent renewable energy sources and
enhanced grid stability.

The power EPC sector is increasingly embracing digitalization and automation technologies to optimize project
execution and asset management. This includes the implementation of advanced control systems, predictive
maintenance solutions, and digital twathnologies for power plant engineering and transmission infrastructure. The
industry is also witnessing a growing trend toward modular construction approaches and standardized design
principles, which help reduce project timelines and costs while maimgaguality standards. These technological
advancements are complemented by the development of innovative financing models and risk management strategies,
enabling the execution of more complex and laspade power infrastructure projects, aligning véffective power

project management.

Power Engineering, Procurement, And Construction (EPC) Market Trends

1. Growing Renewable Energy Adoption and Supportive Government Policies

The global power sector is withessing an unprecedented transformation driven by the increasing adoption of renewable
energy sources and supportive government policies worldwide. According to the International Renewable Energy
Agency, renewable energy indtdions demonstrated remarkable growth with a 9.5% increase in total installed
capacity between 2021 and 2022, highlighting the accelerating transition toward cleaner energy sources. This
transition is further bolstered by comprehensive government ingg&gtsuch as India's ambitious announcement in

April 2023 to auction 15 GW of renewable projects in the first two quarters of the fiscal year 2023, with an additional
10 GW planned for subsequent quarters through-stiat@ower companies, including Sonergy Corp. of India

Ltd., NTPC Ltd., and NHPC Ltd.

The implementation of favorable policies and incentives has created a robust environment for power plant construction
and utility construction projects across various renewable technologies. These supportive mechanisms include feed
in tariffs, tax creditsgrants, and renewable portfolio standards, which provide-tiemgy market stability and
encourage substantial investments in renewable infrastructure. For instance, the United Arab Emirates' Energy Plan
for 2050 aims to achieve 44% power generation fremewables and 6% from nuclear sources, demonstrating the
type of ambitious policy frameworks driving EPC market growth. Similarly, France's announcement to construct at
least six nuclear power plants by 2050 exemplifies the 4scgée infrastructure comimients supporting the clean

energy transition.

2. Rising Electricity Demand and Infrastructure Development

The escalating global electricity demand, coupled with rapid urbanization and industrialization, is creating substantial
opportunities for power construction services and energy infrastructure development projects worldwide. The need
for new power generatn facilities is particularly evident in developing regions experiencing significant economic
growth and improved living standards. This increasing demand is driving investments in various power generation
technologies, from conventional thermal plantsreaewable energy installations, requiring comprehensive EPC
services for successful project execution.

The expansion of electricity access to remote areas and the electrification of various sectors are further amplifying the
need for power infrastructure developmenhis trend is exemplified by initiatives such as China's digital and
intelligent "electricity post" project launched in March 2022 in the village of Jiti, Banan District, which demonstrates
the integration of modern power infrastructure with rural deveklgmgrowing focus on industrial expansion,
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commercial development, and residential electrification is necessitating the construction of new power plants,
transmission lines, and distribution networks, creating sustained demand for EPC services across the power sector
value chain.

3. Grid Modernization and Smart Infrastructure Development

The global push toward grid modernization and smart infrastructure development is emerging as a significant driver
for the power EPC market. Power utilities worldwide are investing in upgrading aging infrastructure and implementing
smart grid technologie® improve system reliability, efficiency, and integration of renewable energy sources. This
modernization effort encompasses various projects, from advanced metering infrastructure -voltdgh
transmission systems, creating substantial opportunittesEPC contractors with expertise in modern grid
technologies.

The integration of digital technologies and smart solutions in power infrastructure is revolutionizing the sector's
approach to project execution and management. For instance, Dubai Electricity and Water Authority's comprehensive
smart grid strategy throhg2035 represents the scale of modernization initiatives being undertaken globally. These
projects typically involve complex engineering and integration requirements, from automated transmission networks
to smart metering systems, driving demand for sfizeEPC services. The trend toward grid digitalization is further
supported by projects like the United Arab Emirates' first HYDC project, awarded to Samsung C&T and Jan De Nul
with a total construction budget of USD 3 billion, demonstrating the signifimvestments being made in modern

grid infrastructure.

Segment Analysis: Power Generation

4. Renewables Segment in Power Engineering, Procurement, and Construction (EPC) Market

The renewables segment dominates the global Power EPC market, accounting for approximately 55% of the total
market share in 2024. This significant market position is driven by massive investments in solar power EPC, wind
power, and other renewable techrgés across major economies. Countries like China, the United States, Germany,
and India are leading the renewable energy transition through supportive government policies and ambitious clean
energy targets. The segment's dominance is further strengthededlining costs of solar modules and wind turbines,
favourable regulatory frameworks, and growing corporate commitments to renewable energy procurement. Major
renewable projects, including utilitgcale solar farms, offshore wind installations, andgirsteed renewable energy
systems, continue to drive demand for EPC services in this segment.

Power EPC Market: Market Share by Power Generation Segment (2024)
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Segment Analysis: Power Transmission and Distribution (T&D)

5. Power Transmission Segment in Power T&D EPC Market

The power transmission segment represents a critical component of the Power T&D EPC market, focusing on the
largescale movement of energy from generation sites to distribution networks. This segment primarily involves the
construction and maintenance aflfrvoltage transmission lines, both overhead and underground, with overhead lines
being the preferred choice for lomlistance transmission due to economic advantages. The segment encompasses
various voltage levels of thrgghase alternating current (AGystems, while higlvoltage directcurrent (HVDC)
technology is employed for very long distances and submarine power cables. Major developments in this segment
include the implementation of sophisticated control systems to ensure precise matchingicifyetgmieration with

demand, along with significant investments in grid modernization projects across various regions to enhance
transmission efficiency and reliability.

6. Power Distribution Segment in Power T&D EPC Market

The power distribution segment is experiencing rapid growth driven by increasing electrification rates, smart grid
initiatives, and the integration of distributed energy resources. This segment focuses on the final stage of power
delivery to end consumerthirough medium and lowoltage networks. The growth is particularly notable in
developing regions where significant investments are being made to expand distribution networks and improve access
to electricity. The segment is withessing substantial teclyimabadvancement with the implementation of smart
meters, distribution automation systems, and advanced monitoring capabilities. These developments are essential for
managing the increasing complexity of power distribution networks, especially with sing fntegration of
renewable energy sources and the growing adoption of electric vehicles.

7. Remaining Segments in Power T&D EPC Market

The supporting infrastructure segments in the Power T&D EPC market include substations, transformers, and grid
automation systems. These components play a crucial role in ensuring efficient power transmission and distribution
across the network. Substatioserve as vital nodes in the power grid, facilitating voltage transformation and power
flow control. The grid automation segment encompasses various control and monitoring systems essential for
maintaining grid stability and reliability. Additionally, thenergy storage and smart grid technologies segment is
gaining prominence as utilities seek to enhance grid flexibility and accommodate increasing renewable energy
integration.

(Source:  https://www.mordorintelligence.com/industieports/powerengineeringprocurementconstruction
epcmarket )

Global Solar Power Plant Operation & Maintenance (O&M) Market

Global Solar Power Plant Operation & Maintenance (O&M) Market is projected to grow at a CAGR of 12.8% through
2030.

The global solar power plant operation and maintenance (O&M) market stands at the forefront of a transformative era
in the renewable energy sector. This comprehensive study meticulously examines the intricate dynamics of the market,
providing a holistic vew for prospective investors, industry players, and decisiakers. With the escalating global
adoption of solar energy, the importance of O&M services has never been more pronounced, underlining the essential
role these services play in ensuring susthimeéficient, and reliable solar power plant operations.

Driven by a surge in solar installations across the globe, the solar O&M market is experiencing robust growth. This
study underscores the pivotal relationship between the increasing deployment of solar projects and the demand for
effective O&M services. Asolar power plants become integral components of the energy landscape, the need to
maximize their longerm performance is paramount. The study unravels the intricate interplay of factors influencing
market dynamics, shedding light on the symbiotic refethip between solar installations and the burgeoning O&M
sector.
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Technological innovation emerges as a key catalyst in reshaping the solar O&M landscape. Advanced monitoring
technologies, predictive analytics, and automation are revolutionizing maintenance practices, offering more efficient
and proactive solutions. Opgtonities for strategic growth abound, with the study highlighting the potential for
international market expansion and collaboration with technology providers. Leveraging these opportunities not only
propels the industry forward but also positions O&Mwyiders at the forefront of a rapidly evolving and competitive
market.

While the market presents immense opportunities, challenges such as high initial costs and workforce shortages are
carefully examined. The study delves into innovative solutions, including performance guarantees, collaborative
ventures, and the integratiai advanced technologies, to address these challenges. By navigating these hurdles,
stakeholders can ensure the sustained growth, efficiency, and sustainability of solar power plant operations. In essence,
this study serves as a compass for navigatingagh®lexities of the solar O&M market, empowering decisitakers

with the insights needed to drive success in an era defined by renewable energy and technological advancement.

The solar power plant operation and maintenance (O&M) market are witnessing distinct trends within each service
type category. Preventive maintenance is undergoing a shift towards predictive strategies, leveraging data analytics
and loT technologies to aaipate potential issues and optimize equipment performance. Corrective maintenance is
increasingly adopting rapitesponse solutions, minimizing downtime through advanced diagnostic tools and real
time monitoring. Monitoring and analytics are at the famef of innovation, with a surge in the integration of artificial
intelligence and machine learning for more robust predictive modeling, fault detection, and performance optimization.
Asset management services are evolving to encompass holistic approacbgmrating smart technologies to
provide reailtime visibility into the health and financial aspects of solar assets, aligning with the industry's focus on
transparency, sustainability, and letegm value creation. These trends collectively signifmadformative phase for

the solar O&M market, where technoledyiven strategies are enhancing operational efficiency, minimizing risks,
and contributing to the longevity and reliability of solar power plants.

The North American region emerges as a dynamic hub for solar power plant operation and maintenance (O&M),
driven by a confluence of factors. Government initiatives promoting renewable energy, coupled with a growing
number of solar installations, have cexhfa robust demand for O&M servicesthie United States, in particular, a
combination of federal and statvel policies incentivizing solar adoption has fueled a thriving market. Additionally,
technological innovations in O&M practices, such as thegiration of data analytics and IoT solutions, are gaining
traction in this region, positioningorth Americaas a key player in shaping the future of solar O&M.

Europestands as a trailblazer in the global transition to renewable energy, and the solar O&M market mirrors this
commitment to sustainability. With ambitious renewable energy targets set by European Union member states, the
demand for effective O&M serees has seen a significant upswing. Regulatory frameworks, such as the Clean Energy
Package, are shaping the industry landscape by fostering a conducive environment for solar power plant development.
In regions likeGermanyandSpain, with substantial sal@apacities, a competitive market for O&M services has
emerged, emphasizing a shift toward proactive maintenance strategies and smart technologies.

(Source: https://www.prnewswire.com/newsleases/globatolar-powerplant-operation-maintenanceont
marketis-projectedto-grow-at-a-cagr-of-12-8-through-2030--302066008.htnjl

NDI AN RENEWABLE ENERGY MARKET

I ndia'"s energy demand i s expected to increase more than
size and enormous potential for growth and devel opment .
| ooavar bon, sroeunrecweash.h eloruchitae'se at t hat it intends to achieve 1
and to meet 50% of its electricity needs from renewahbl e
combat climate change.

I ndia was ranked fourth in wind power capacity and sol
capacity,l nasst aolfl e2d0 2r3eenewabl e power generation capacity h
posting a. C%GRebWweé&B FY16 and FY23. India has 125.15 GW
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bi omass, waste to power ave a

combined installed capaci

Mhstalle

As of October 2024, 44 . 7=
capacity -fiosshshisleth Bonr ces .g

India's installed renewa ' =,
increasé&@700GWbbyt Mapmht B € EVer o RS ————
135 GW as of December 2023, according to research agenc

The country is targeting about 450 GigawatatbouUGWR8&®f GiWnh
(over 60%) is expected from sol ar.

The -mypydr o renewabl e energy capacity addition stood at 4.
for the first three months of FY22. According to resear
for Energy FKERanNncén@dCBEW tot al installed power generat.
125 GW (30%) came from renewable energy (RE) and 47 GW

India's National Electricity?lan (Transmission) aims to boost integional capacity to 168 GW by 2032, adding
191,474 circuit km of transmission lines and 1,274 GVA of transformation capacity. It includes 33.25 GW of HVDC
links, crossborder interconections, and increased private sector participation to enhance grid efficiency.

According to Mercom Capital, I ndia added-SEptéembegavdnriy
mar king a 167% YoY increase. The Q3 FY24 saw solar inst
Q3 FY23.

As of September 2024, Il ndi ads cumul ative -dnaxsltal ped| sotl
comprising over 86% and rooftop solar accounting for ne
I ndia's tot alapiacsttal laemdd povwer 44% of its renewabl e energ
The installed solar energy capacity has increased by 26
2023. I n 2023, I ndia has added 7.5 GW of solar power <ca
During January 2024, the capacity addition from solar e
Sol ar power accounted for 16.9% of the total installed
capacity at the end of December 2023. Solar power's sha
for 39.5% efvabbhe tapalitegn

ia has hydroelectric power projects with a total ca
ry's total hydro cap&8Qitpufppomt4L2 GW tt MD6 8 @EWeldy c2
governmehbhseptowatridgeaccel erated hydropower develo

O—Fo_
> O S
O C O
=}
—

ia has generated 75.57 BU of solar power in the firs

ia's renewabl e energy capacity is set to reach 250 G
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Power generation from renewable energy sources (not inc
20214, up from 16.76 BU in December 2023.

Power generation from renewabl e energy sbecembBest2024at
from 172.48 BU in the same period in the previous year.

With a potenti al capacity of 363 GW and with policies
expected to become the hub for renewabl e energy in I ndi

I nvest ment s/ Developments

According to the data released by the Department for P
conventional energy space in India has become highly at
billion bet8B8eephembreirl 2D@B0 BPCL plans US$ 1.19 billion
2 GW by 2025, 10 GW by 2035,. and 7,000 EV chargers in f
Some major investments and developments in the I ndian r
T I'ndia is set to significantly boost its renewabl e e
approximately US$ 16.5 billion in 2024, as part of it
carbon emissions.

f India is set to invest over US$ 360 billion in renewat
US$ 215 billion needed to achieve 500 GW of renewabl e
will be requeiingdtframseni estiron and storage.

T Brookfield Asset Management plans to boost its invest
billion in the next three to four years, al so explorin

T India'"s renewable energy sector set to attract over $2
billion and battery manufacturing $2.7 billion.

T The Union -B6dgékto2z@fBs Rs. 20,000 crore (USS$ 2.30 bill
Ghar Muft Bijli Yojana to expand rooftop sol ar. It al s

f I'ndian companies are outpacing global averages in emis
significant financi al gai ns, showcasi-dgi veemensaounat apr

T I'ndia aims to become a gl obal wind power hub, with po

capturing 10% of global wind energy demand by 2030.

T Radi ance Renewabl es, an I ndian renewabl e energy devel
Group have formed a joint venture called Radisanae | nfr
hybrid projects dfuosrt rdocammecriciieanlt sanidn ilnndi a, l everaging
transition-zteowaredns sistt @« nsett arget by 2070.

T Maruti Suzuki I ndi a wil/l invest Rs. 450 crore (USS$ 54
including a biogas plant at Manesar and expanding sol
cubic met erkFsY o2fD2i wmgdseitning 190 tonnes of CO2 annual
MWp to 78.2 MW®B,bywuhpYoxrdd,g Suzuki's " Environment Vi si

T NTPC Green Energy Ltd. wi || i nvest Rs . 80,000 <crore
ammoni a, and methanol projects, including 2 GW pumped

part of a plan to doaitlty BY ZWNW32enewabl e cap
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On December 4, 2023, Andhra Pradesh announced Rs 6600
expansion plans, including a 750 MW solar project, 10
with HPCL, Averar At Mebi ki eyegpahsecon, and SECI contr a

On January 4, 2024, Torrent Power signed four initial
(US$ 5.70 billion) in renewable energy, green hydrogen
contri buti'nsg dteov etlhoep nsetnatt eand creating empl oyment oppor

On Janwuary 8, 2024, Tata Power announced a Rs 70,000 ¢
solar and wind power capadityyeairs.Tdriils Mddwynesvevi tthhet
clean energy production by 2030.

Eco Wave Power and Bharat Petroleum signed an MoU at |

estimated at 40,000 MW. The agreement, witnessed by Mi
into India'"s renewable energy mix.

Around US$ 2.8 trillion wild!l be invested in energy 1in
energy, including renewabl-empsweon huel sarefgircdenceygti
use renewabl esoand el ectrifica

59 solar parks with an aggregate capacity 40 GW have ¢k

Solar Parks in Pavagada (21 IGW)64 &KuMW)oodr g 1i modN) u caendd iBrh
sol ar parks of 7 GW capacity in the country.

The worl dbés | argest renewabl evi @aderhgywrpar proff e80 G¥ aa
Guj arat .

I ndia offers a great opportunity for investments in t
I ndi a

Wind Energy has an offshore target of 30 GW by 2030 wi
I n August 20 2¢2h,0 Nrmarnfagneds t he Norwegian Climate | nvest |
pension company, signed an agreement to buy a 49% shar
billion (US$ 35.05 million).

I ndia has generated 47.64 BU of solar power in the fir
Del hids I ndira Gandhi I nternational Airport (I GI A) has
sol ar power. The onsite solar power plants meet around

Ayana Renewable Power Pvt Ltd (Ayana) announced pl ans
(GWs) with an investment of Rs. 12,000 crore (US$ 1.53

Th8ol ar Energy Corporation efcallredicent3$BCI )auvicmp loemme ftoe
awarded contracts for 47 parks with over 25 GW of comkt

Government Il nitiatives

Some initiatives by the Government of India to boost |In

T The Pradhan MaWaravdravw Amdbhanl Fas aMA NAw aYsoh easnha , N iavmeernadn

2024, aims to provide financial support for advanced &
crore (US$ 106. 7prnoivlieldi ofno)r h2aG bbieoeent haapn o ts cardl ®j e ;ti & ,i ait n o
Panipat, Har yana.
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e Rajasthan government signed an MoU with -bNaTsPeCd Gr e e
ojects, as part of the total 31,825 MW of power gen:¢
i s massive renewabilse aeinneerdg yati nmadditimgnnRaijrast haneset §
gni ficantly expanding the state's renewabl e power ca

the I nteri-0Budgkhe fGov r0Ment of I ndia doubl ed f un
ssion, allocating RsAdé@DoOi ecnaklyg, (USSi &2 eononhdgli @omgr at
l'1ion (Rs. 67,42,400 crore) in green hydrogen, <cl ear

vernment plans to invest Rs. 9,12,000 crore (US$ 107
ost capacity and support growing electricity demand.

of January 2, 2024, the Government of India is impl
e National Programme on High Efficiescgl &omamnufPdc tMor
pacity. WUndenmuidghatacddel ocati on of Rs 19,500 crore (US
sued in April 2023 for the establishment of 39,600

nufacturing units.

e Ministry of New and Renewable Energy (MNRE) has pi
ergy (RE) capacity along with a 12,000 MWh Battery E
23, the Cabinet Cdmmi tatpgpe oore dE d dhreeSticat A frfuaatnison sefi oar
STS) to facilitate the power evacuation and grid int

oposed solar cities and parks: The Solar Park Scheme
s expanded to 40,000 MW by March 2017. As of Novembe
ound 37,490 MW tcatpas. t@9f atcheoss, 120, 401 MW has been c
23.

February 13, 2024, Prime Minister Mr. Narendra Modi
oftop solar electricity to 1 crore househol ds, backe

December 12, 2023, the Union Minister for New & Re
0 MW solar power plants and 2-KUSUMakhi medndal baemesol
vironmental sustainability.

Budagz24t, 2®r2e3en Growth was identified as one of the n

Budag2e4t, 2p02nr3ped storage projects received a push wit

ion Bufdleten2Z0233 ons to create sustainable cities of
couraged to undertake urban planning reforms and act
morrow. 0

e I ndian government'-secomeimi menonsobyeaofidOngndetncr e

rget to 500 GW by 2030 at the COP26 summit has provi
owt h.

Budg24, 2023%$1.02 billion (Rs. 8,300 crore) central
newable energy from Ladakh was announced.

November 19, Prime Minister Mr. Narendra Modi dedi
unachal Pradesh to the country. The project, whi ch
ore (US$ 1 billi dr)a,deissh'lso Wetse d Kiamtmergu Da cshtali ct .
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T On November 9, Mini ster for Finance & Corporate Affair
Green Bonds framework of I ndia. The Paris Agreement's
further strengtdahenedi bl twhli b appobosaid in attracting fo

T I'n the Unio23 BudlgetakRlb@Rati on for the Solar Energy Col
responsible for the devel opment of the entire renewabl

T I'n the Budget, the government allocated Rs. 19,500 cro
of teifdhciency solar modul es.

Road Ahead

I ndia has set a target to reduce the carbon intensity o
achieve 50% cumul ative electric power-ziemot lalrdodnby m2z &30
2070.cdrolwon technologies could create a market worth wup

s target is to produce f
en by 2030. The Green Hy
s electrolyzer manufactur
8 GW per year by 2025. Th
hydr ogldmm merud et riemclhn $8 E
ndia wild.l require at | ea:
ctrolyzers or more to ramp u

OO DO O

iadbs ambitious renewabl e ene
power sector. The rising p
ctrification in rural homes
rgy to power homes, busi nes
an energy willlevekduas pallllt
becomsusé¢lafi nabl e with their use
nomonventional energy space in
; attractive for investors and r €
1,43,692 crore (US$ 19 :S%® bheim 12i0c2M). bet ween April 2000

® DO DO nw o

It is expected that by 2040, around 49% of the total el
batteries will be used to store electricity, which wild/l
cost .seThopd wenewables in place of coal will save India R
MW of -swilnadr hybrid capacity is-2&xpected to be added betyv

As per the Central Electric8Oy fAhehshatyg (CEAEnewa bimat e
increase from 18% to 44%, while that of ther mal i's exp
I ndi ads powegrowquoreeaaoh 87 GW by 2030.

Refer€rane¢es al El ectricity Authority, Ministry of New and

(Soulmtcteps: / / www. i bef . -enggynwdustry/ renewabl e

I NDI' A SOLAR POWER MARXOEZI9 S| ZE 2025

Thlendia sol arsipewarsi meomkassE tipdabdl| §i@AWMGR of bde2t.wieOe%
2024 and 2029.

T The India Solar Power Mar ket -cannédecigeadd)yoesitdied ully | Agy
rooftop), Technology (sol ar photovoltaic (PV), conce
Il nverters, batteride Geomaoampthiynd | s1yds tag ms )T,hi an compr ehen
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https://www.ibef.org/industry/renewable-energy_

detailed analysis of tsheealmarpkoewe rd yogneanre rcast,i of r otno | daer ogeer
underlying technologies and components driving growtt

The mar ket presents significant growth opportunities
theenewablfoodmparigiy. Key drivers include increasing i
government committing to achieving 175 GW of renewabl
costs of solar energy, dirs vamd bgcaracmined ogf catalaedyam
mar ket for solar power adoption. However, the market
sources and the intermittency emhesgyasmi ppwees nadeg
integration.

Companies | ooking to capitalize on these opportunit
investing in research and development, and offering c
effecthdehys samatlagige | pe@auliati on, and growing energ
for solar power players seeking to expand their gl obe

What will be the size dforithg thdi hoSetast PpwerodMar ket

T ® ® T Q + O«

nw T O«

Market Size Outlook (usp Billion)

2019 2020 2021 2022 2024 2025 2026 2027 2028 2029
2019 : USD 46.80

.+ 40.7% . ACCELERATING
2025 Year-over-Year " 9" Growth Momentum

USD 754 Bn
t o,
} 30U 42.4% Incremental Growth

CAGR 2024-2029 — between 2024-2029

www.technavio.com

The market has experienced significant growth in rec:

argets and favorable government policies. As of now,

roduction and e
our cersq atftfreadt i

gawatts (tGW)n,e noafk itnhge iwor |l d's | argest solar markets.
ans to reach 100 GW of solar power capacity by 2022.
ec ty, proviidiingnaln-bfadssedirlrsatuirecle st antdr adntri buti

trici
mi ssions. Sol asro |sayrsat pedmsp kb simmictlsu,dihnagv e become more acces
art to t

ax breaks and advancements in sol ar PV technol

I ndia'"s solar s or is also exploring the integratio
f iency. Solar power and wind power a

invest ment opportunities for busine

Mar ket Segmentati on

The Grid Connected Segment
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https://www.technavio.com/report/renewable-energy-market-industry-analysis
https://www.technavio.com/report/energy-storage-market-industry-analysis
https://www.technavio.com/report/solar-panels-market-industry-analysis

Thgr-cdnnectedssegmemated to witness significant growth

The I ndian sol ar power mar ket is experiencing signifi
government initiatives such as the National Solar Missi
i s becomi ng oa mgered e red re cw a yccdintnye cdt eentla nsdosl .arGrPivd sy st ems, wh
directly to building |l oads, are expected to witness suk
cell installationshiposedeal ichiahdg esrglear Des@ridy prices an
mar ket expansion. Additionally, -stohleari nhtyebgrriadt i poonl iocfi ewsi ni

renewabl e energy ecosystem.

Foreign investment in solar power technology, includin
encompasses solar systems, electrolyzers for green hyd
i's poi seckwt herngdadls, with an installed capacity of seve

g
r

. Grid-connected
Solar Power Market In India

Share by Applicafion ( % ) Off-grid

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

Grid-connected Segment | 2019 : USD 44.10 billion

www.technavio.com

The Gridconnected segment was valuedJ&D 44.10 billionin 2019 and showed gradual increase during the
forecast period.

Mar ket Dynamics and Customer Landscape

The India solar power market is witnessing significant expansion, largely driven by supportive solar power policy India
and substantial government subsidies for solar India, including initiatives like t##uPM Ghar Yojana. Rooftop solar

India continuego be a key growth segment, alongside lesgale utilityscale solar India projects. The demand for
high-efficiency solar panels India and advanced solar inverters India is consistently rising. Furthermore, the market
emphasizes solar energy storage tsomhs, particularly solar battery storage India, crucial for both residential solar
power India and commercial solar solutions India. The "Make in India" push is boosting solar manufacturing India,
while solar EPC companies India play a vital role in sptaver project development. Emerging trends includeyaéf

solar solutions India, solar for agriculture India, and the potential of green hydrogen India, all contributing to achieving
ambitious renewable energy targets India.

Our researchers analyzed the data with 2024 as the base year, along with the key drivers, trends, and challenges. A
holistic analysis of drivers will help companies refine their marketing strategies to gain a competitive advantage.

Key Market Driver
6 | ncr easi ngenewableenerggethe key driven of the market.

0 The renewabl e energy sector in India has gained signif
2024, India's renewable energy capacity reached 201.45 GW, representing 46.3% of the country's total installed
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electricity generation capacity. Despite the higher cost of producing electricity from renewables compared to
conventional sources, government support and improved economics have made the sector an attractive investment
opportunity.

0l ndia aims to meet its increasing energy demand, proje
to play a pivotal role in meeting this demand. The Indian government's commitment to renewable energy and the
potential for substantial netns make it an enticing market for investors.

Significant Mar ket Trends
0 Declining costs of solar energy is the upcoming trend

0 The market has experienced significant cost reduct i c
traditional fossil fuels. By 2024, the cost of solar electricity in India is projected to reach approximately USD25 per

MWh, a notable declinthat underscores advancements in solar technology and the increasing efficiency of solar power
systems. This cost reduction has bolstered investor confidence and accelerated India's transition to renewable energy
sources.

0 The shift to sustainable energy not only improves ene
attractive proposition for businesses and governments alike. The ongoing cost reductions in solar power are a testament
to the market's potdial and the commitment to a greener future.

Maj or Mar ket Challenge

0l ncrease in availability of other energy sources is a
0 India's renewabl e energy sector has seen significant
accounting for 46.3% of the country's overall installed
on tradssibnfatefs due to their widespread availability :
I'n the fi s2ddal cyedr axk2olunted for approximately 72.92% of
high production of 1, 039.

Despite the potenti-affettreraeawabl andnpoweyr bu$ pudston:

0

fossil fuel industry continues to dominate the gl obal e
promising.

Mar ket Customer Landscape

The mar ket forecasting report includes the adoption |if
|l aggardobés stage. It focuses on adoption rates in diffe
i

ncl udesaseycrpiutrerhi a and drivers of price sensitivity
growth analysis strategies.

Mar ket Analyst Overview

The market has been experiencing significant growth in recent years, driven by the country's ambitious renewable
energy targets and favorable government policteslar energy, as part of the larger renewable energy sector, has
emerged as a key contributo India's power supply, offering a greener and more sustainable alternative to traditional
fossil fuetbased sources. Solar power technology, specifically solar photovoltaic (PV), has gained considerable traction
in India due to its efficiency and schllity. The country's solar irradiance levels, which are among the highest in the
world, make it an ideal location for solaower generation.

The Indian government's initiatives, such as the Solar Park Scheme and the Solar Permits system, have facilitated the
installation of solar systems across the country, leading to an increase in the installed capacity. The market is witnessing
a demand du¢o several factors. One of the primary drivers is the government's commitment to reducing carbon

emissions and promoting clean energy. India aims to achieve 175 GW of renewable energy capacity by 2022, with solar
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power accounting for a significant portion of this target. The country's defense scheme has also identified solar power
as a crucial component of its energy security strategy.

Foreign investment has played a crucial role in the growth of the market. Several international players have shown
interest in investing in the country's solar power sector, recognizing its potential for growth and the favorable business
environment. Thisnvestment has led to the deployment of advanced solar power technology, including solar modules,
solar panels, and solar PV systems. The market is not limited to standalone solar power projects. The country is also
exploring the potential of integratinglar power with other renewable energy sources, such as wind power, through
wind-solar hybrid policies. This integration is expected to lead to a more efficient and reliable power supply, as well as
a more balanced energy mix.

The market is also witnessing the emergence of new technologies, such as fuel cells, batteries, and electrolyzers, which
are expected to play a crucial role in the future of the solar power ecosystem. These technologies are expected to address
some of thehallenges associated with solar power, such as energy storage and grid integration. In, the market is poised
for significant growth in the coming years. Driven by favorable government policies, increasing demand for clean
energy, and foreign investmertietmarket is expected to continue expanding, offering new opportunities for businesses

and investors alike. The solar power ecosystem in India is evolving, with new technologies and innovations expected to
shape the future of the industry.

(Soulmtcteps: / / www. t e ch npo/wma.rdiognd wrissipnogaihab )y b & 6

I NDI AN SOLAR EPC MARKET

Upward Trend: Overview of the solar EPC mar ket in I ndia
I ndia, with its abundant sol arl a&meamer gy saodiaptmist médrash & ernc
to clean and renewable energy is exemplified by the s
constructi ones( EMC)t hced memoal rmioc | asre CE BC . manrekseste di ne xlpnodniean th aasl v
recent years, fuelled by the gover omemtbdse oprobiitciiess r en
EPC companies in India work closely with project develo
and execute solar power projects of varying scales. The
suitablebtactatngnsheonecesagryipanmi hg. a@dceethe projec
will procure solar panels,ern nvegdretrisal moampgo mgntse rtuc ten

I't requires mete xcpudrotuiss ep liam nii mtgecgaraadtoign e st, h es ulcaht easst bs o laac
tracking segsdgemstubicmagie .esnol

Key factors for choosing the ideal solar EPC company
When selecting the ideal sol ar EPC company for efficie
should be considered.

A Equi pment expertise: I't is crugkeabhntdoerpattaoste thesBPI
comment s. Clients should enquire absufantdthéeéeheotieamdeof
under standi ng ittoy esncsluarre ihnsgtha lgluaatli ons.

A Comprehensive solutions: The peteefned rseod ustoil oanrs ,E PnCa rpaag it mi
of the solar power plantdos i mphemenpaviect rmmemdge ment

installationganasetravhihties sBEPoOhfieneeuraensl ledssicé ent project

ALicensing and approvals: Obtainipmgviahe necassamplleixcen
EPC company t akagsatdmagr gehrmwmfugrha paperwork and obtaining
system installation.

A Operations and mas-inmmlnemeret astuipopnorduppPeor tm is® | ar i piooval
efficiency. Clients should ensure the chosen EPC compa
pernfaonrce t hroughotuéspae. plantds
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ACredibility and experience: Themgaryibanidgiygminfdi eamptely
success. Assessicmy itrhev eéErPiCOwbs tgeaacdkr apchi ¢ terrakins, pro
peri ence,veanldoonrg rwiltant i ons and pdsti ppaafbymaecal uasi BgSs
engineering skills of the team and their technology p
deliver exceptional results.

By considering these parameters, clients can confident/|
t owasr cl ean and sustainable solar energy.

Chall enges in the EPC market

The solar EPC industry faces myghnuaid yc hoafl |ceonngpeasnh itehsa to pteerse
One such obstacle i%etthe whiegkl Wwumempatsi tpil ag emasr vi e for
was. Agigvye bidding can often result in narrow profit ma
unexpegttedorroinvest in research and development. Mor e o
compromi ses onPQuabmppni &® meni ght cut corners-teomreduc
performance and reliability of solar power plants. Ensu
bal ancing act in the pursuit of affordability and effic
Low profit margins also curtail themiaogpanidt skofl | ERI@ vieil n
rapipdsnexn of the solar sector necessiphastebcatsesdditeednwb
compl elal atnisons. However, l ow margins wild/l hinder the a

experienced employees.

Addressing these challenges requires a delicate equil it
EPC industry evolves, finding innovative solutions to e
be crucioani nign houwredrlices and paving the way for a brighter

The way forward

The solar EPC industry in India has experienced remarka
cost s, and governmamitesuplpayta EPCcicalm role in ensuringq
contributiom@dst ¢ oulm@mernyatiowar ds sustagsniarbg ec hdeelvlied nogerse nrt e |
acquisition, financing and skil/l devel opment is essent
conti nbeasacteo seomharr ebBRI@@itnr yt wd |dolpd ay a vital role in tr
and more environmentally conscious power house.

(Soulmtcteps: / / renewabl ewatt g leonida /-0 @80/ | €a8md a2r 74/ enutp @ & a d

Grid connected Solar Projects

The Government had set a target of 100 GW of installed
Solar Mission (NSM). Further, as per tfhoeshsdisledetapaniouwn
proposed to2W8 0ac WMihev ©gpthymnal Generation Mix 2030 Report
addition of around 29320 .GW hseo Itaarr gceatp aicsi tpyl abnyn e2d0 2t90 ac hi ev
and schemes such as Scar mkaiff los-Meaygeay eVdolpanra nRo wefr SPrloj ect s

Sector Undertakingl I( CPCS®Y erSthemte MPhadwcer Scheme), Prod
for ' National Programme on High Effici enrcayk shal aarndP Wt NMd
Mahaabhi-gd&8UMPM PM Surya Ghar Muft Bijli Yojana etc.

Achi evement s

As o-h2¥P4, a cumulative solar power capacity of 97.86 G
GW fr om-Moruonutnedd Sol ar , 15.67 GW from Rooftop Solar, 2. 77
& 4. 23 GWGIird mSWifedddi ti on to this, a capacity of around
GW of Sol ar/ hybrid/ RTC/ FDRE projects are under tender:i
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capacity around 24 GW will be comm25siimanleddidug i a-@gp a dii tsy |
grid & Rooftop Sol ar.

Table 3.2 State whse estimated Solar Encrgy Potential in the Country

Based upon availability of |l and and solar radiation, t1l
around 750 GWp by National Institute of Solar Energy (NI
is gived.2n Tabl e

The Solar Potential Map of India is being uptaurtdeby NI

solar, rooftop installations, and solar PV on water bod
(i) I mpr ovauwl eSoHlfafri cNMleency, (i) Precise Assessment of
Applications (e.g., water bodies).

State wise cumulative sol ar -lLe&d9Dt2al liesd gd arpeanc iitny Tiab l teh 8. &8
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Table-3.3 State-wise Cummulative Solar Installed Capacity in the country (as on 31-12-2024)

2 Arunachal Pradesh 14 85
4 Bihar 317.04
[ - |

6 508 52 56

1986 96

Andaman & Nicobar Istands

Dadra & Nagar Haveli and
e & O

Scheme for Development of Solar Parks and Ultra Mega So

The Scheme for "Development of Solar Parks-la2@ldl wirtah Me
aggregate capacity 20,000 MW Further, the capacity of
40,000 MWOBT721at skeasp 50 Solar Parks. TFheé. timeline of
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r Park is a | arge chunk of | and devel oped with all
ects. The capacity of the Solar Parks is generally

conste@ehfl@ls iwmheSrtea th-agei ¢csl shoalkt ageandf Apmr oxi mat e
is required for setting up of Solar Parks.
r the scheme, the Ministry provides Central Financi
aration of Detailed Project Report (DPR). Beside th
, incoeadait ngi gyi dost, whichever is | ower, is also pr
scheme. The total Central Grants approved under the
red Crore).

r Energy Corporation of India (SECI) & Indian Renew
me and handle the fund being made available under t
ction of Solar Power Park Developers

Sol ar Parks are developed in collaboration with th
epreneurs. The Solar Park i mplementing agency is te
ny of thetbkegBotl mode@sar &8s Spbaeme.

ress of Solar Power Scheme

progress of Sodl&r02Mariks Scihveerme baesl oowmn: 31
.Capacity approved: Based on the proposals received
39,958 MW have been approved to 13 States. These So
Commi ssioned capacity of solar projects inside Sol a
MW have been commi ssioned inside various Solar Park
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Table-3.5 List of Solar Park: as on $1-12-2024

Focal (in WTV)

(Souhtcteps: / /I mnre-rge®0 @m)/en/ annual

| NDI A6S SOLAR O&M MARKET:
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https://mnre.gov.in/en/annual-report-2024-25/

Sol ar Operations and Maintenance (O&M) Service I ndustry

The Core responsibility of the O&M team is to Operate a
during the O&M period and delight the Customer. The Own
and | ongeviasy di rpd atnhe ldrfieti cal l evel s.

This is delivered through robust design, quality execut]i
mainly include activities such as module c¢cleaning, plan
overal l-keglpantPlamt Preventive Maintenance incHadededegul
schedul e, -dwhwinl MaBme &k an ceh a mtcil ug easc ttir wiutbhilees done to res
post a failure. eTpharst ialn g nagf wiheh pleagnutl apmerrf or mance metric
initiatives ensures opti mal pl ant performance.

Gl obal O&M Mar ket v

As per the GTM Re!

tot al addressabl e

scal e PV plant as

O&M services i s ex

GW by the end of

mar ket continues t
wei ght of Euirso pexame
shrink as | arge vo
additions happen i
2021, China al one

35% of t he gl obal
foll owed by the U.
with 135%.

O&M i n-Keydi Br ends

A typical Solar PV plant has Ilife of over 20

years, with |l owering tariffs in India, the O&M of the pl
of the plant and can i mpact the project | RRs significan
Whil @l talmé si zes are increasing, the developers are al sa
requirement of hi gher performance guaranteengngegriptant
expectations, is making the market highly competitive t
best in class service offerings, aligned with customer

With the emergence of secondary market for old solar as

in the market. Asset management -sdutei epsr ecseenc et hed¢essadr
coordinationfa®&Ms ageini wiidies at site. Also, timely repo
is a critical requirement of the developers, which is i
manual recording.
Chall enges faced

While the O&M story is on a growth path it doesndt come

affecting O&M in I ndia, resulting from grid throttling
equi pmentorumamnrae penrd i ncreased downti me.

With reducing prices, thereds an -timrchmeapli nMi P ecssslr .
biggest contributor to the cost, followed by site manpo
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on technol ogi cal alternatives for plant surveillance, m
be critical to optimise critical cost components and st
Since most of these plants are | ocated in remote | ocati
vandal i s m, protests, arm twisting for rates etc., which
Thi s rdeegduiicraetsed efforts to take up sustainability and C¢
to ensure |l ocal inclusion.

(Sour et ps: / / www. power i nfoopteordadyi-abenosmi acmnghereeis d aisd ay
indi al
Ql 2025 | NDI'A SOLAR -BIARKBW URBARELED I N Q1 2025

I ndia installed 6.7 gigawatts (GW) of solar capacity i
yeavgear (YoY) by 25% compared to the 9 GW installed
compared to medarliyn M48 2O@W 4a d

n

I'n Q1 I ndia instalalled sl 3rGWampfacligaryge with open access |
I nstall ations ode@uiameecrliBoRyaratnar 36% YoY. Several pro
were postponedsdsechoatainsufficient substation capacit
chall enges, and delays in PPA signings. Additionally,
combined with elevatemeénprihaes) ecré¢datredeprdoper s.

I n Q1 2025, I ndia added 12.3 GW of new power <capacity
additions. Raj ast hasnc aalned sCGauljaarr aitn s teadl Itahtei dmasr gien t he qu a
the capacityhiarmatsaltirat iram«k.edMt hird, with 16 %.

As of March 2025, I ndia'"s cumulative installed sol ar c:
I ndia's total installed power <capacity andsada@8l%e od oltéare

projects c¢c @6tV ialwt edodvwerp solar nearly 14% to the cumu

Largeal e sol ar projects contributed over 86% and rooft
capacity.

At the end of Q1 202BumRBadpasvieanndlaal d ®ldah agdaeadci t vy, ac
of the country's total installations. Gujarat and Kar n;

I ndi ass all ar g®| ar project pipeline stood at 180.4 GW, w
202

i
0

auction at the end of Q1 5.

The aver agesccadset soofl alrarpgreoj ects increased by 3% QoQ and
Tenders totalling 14.4 GW were announced during the quc¢
of solar projects were auctioned, down 39% QoQ and 74%

(Soulmtcteps: / / www. mer comrmd WA5 dsioatweany o@oduet / gl
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https://www.mercomindia.com/product/q1-2025-india-solar-market-update

OUR BUSINESS

Some of the information in the following section, including information with respect to our business plsinstagibs,

contain forwardlooking statements that involve risks and uncertainties. Before deciding to invest in the Equity Shares,
Shareholders should read this entire Draft Red Herring Prospectus. You should refer Chaptdi fitledr wia r d
Looki ng S beaihnmgmn page nd5 of this Draft Red Herring Prospectus for a discussion of the risks and
uncertainties related to those statemefiar actual results may differ materially from those expressed in or implied

by thesdorward-looking statements. Also read the Section tifieRi s k FaadCGhapterstitedi Management 6s
Discussionand Analysis of Financial Condition and Results of OperatioiisFactors Affecting our Results of

Op e r a ton pagesnos36 and 353 of this Draft Red Herring Prospectus, respectively, for a discussion of certain
factors that may affect our business, financial condition or result of operations.

You should read the following discussion in conjunction with our Restated Financial Statements for the financial years
ended March 31, 2025, 2024 and 2023. Our Restated Financial Statements for Fiscals 2025, 2024 and 2023, have been

prepared under Indiace ner al |l y Accepted Accounting Principles (il GA
Regul ati ons. For further detainfeormptéeaneé dHe@l8@thshgoont
Draft Red Herring Prospectuslo obtain a complete understanding of our Company, prospective investors should read

this section in conjunctionwith Ri sk Factor so, Al ndustry Oandff Md reavgpe mdirFti n a

Discussionand Analysis f Fi nanci al Condi t i o begianingonRagesnoR6t1s55 308ndOper at i
353 of this Draft Red Herring Prospectus respectively, as well as the financial, statistical and other information
contained in this Draft Red Herring Prospectus.

cont ext requires otherwise, in this section,

Unl ess t he
Afouro refers to Natrinai Ventures Limited.

ffuso or
BUSINESS OVERVIEW:

OurCompany was originally incorporated on July 22, 2015 in Coimbatore, Tamil Nadu, as a Private Limited Company

in the name and style of #ANatrinai Foods Private Limit
Certificate of Incorporation bearin@IN: U15499TZ2015PTC021605 issued by the Registrar of Companies,
Coi mbatore. Subsequently, the name of our Company was ¢

Ventures Private Limitedo vi de eSmthe Exadrdirdary Gendéral Mdetonqg pas s e
of the Company held on September 15, 2021 and a fresh Certificate of Incorporation dated November 10, 2021 pursuant

to change of name, was issued by the Registrar of Companies, Coimbatore vide Certificate ofdtiaorpearing

CIN: U40100TZ2015PTC021605. Further, our Company was converted into a Public Limited Company pursuant to
Special Resolution passed by the shareholders of our Company at the Gxfireary General Meeting held on

September 03, 2024, and o sequently the name of our Company was c¢h
Limitedo to ANatrinai Ventures Limitedo and a fresh ce
conversion from a Private Limited Company to a Publimitéd Company, was issued by the Assistant Registrar of
Companies/Deputy Registrar of Companies/Registrar of Companies, Central Registration Centre, bearing CIN:
U40100TZ2015PLC021605

Our company is ISO 9001:2015 certified Qu al i ty Management Systems in the areas
Construction of Solar Power Plants & Grid Connectivity Pooling Substations, Operation and Maintenance of Solar Power Plants &
Pooling Substations, Generation &  Supply of Electrical rEgey from Sol ar Power

Our Company specializes in developing solar power parks by procuring land and establishing essential evacuation
facilities. We take a comprehensive approach by setting up pooling substations and shared infrastructung, includi
SCADA systems for monitoring, internal roads for accessibility, cleaning systems for panel maintenance, and
centralized control center for efficient operations. This integrated development ensures seamless power generation,
transmission, and managemempviding a robust and efficient renewable energy ecosystem.
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Our approach encompasses every phase of solar power project development, from initial concept to ongoing support.
By integrating a diverse range of servigédacluding solar resource mapping, site identification, technical planning of
solar energy project§olar substation solutions with 25 MW, 50MW and 100 MW10/33KV pooling sub station,

Solar Photovoltaic (PV) power plant establishment under Engineering, Procurement, and Construction (EPC) along
with grid integration and aftesales Operations and M#&mance (O&M services) we ensure that our clients can
transition smoothly to sustainable energy solutions that meet their specific needs.

We are also Independent Power Producer wiveréocus on developing our salfvn solar power plants, which enable
us to produce renewable energy directly for our customers (through aggregator) based on long term Power Purchase
Agreement with renowned brand owners and Multinational Companies (MNCs).

Our company develops solar power pooling substations and offers tailored solutions for clients seeking quality,
sustainable energy infrastructure through establishment of Solar PV Power Plant under EPC. With a skilled and
dedicated team, we bring extensiwepertise to every project, specializing in the design and construction of pooling
substations with capacities of up to 110/33 kV level. Equipped with resources and innovative technology, our team
delivers efficient and reliable pooling substations facithat meet the specific needs of our clients. From initial
planning to fullscale executionye ensure that each of our pooling substations is built in accordance with the quality
and safety standards prescribed by the regulatory autho@tigssolar power pooling substations are designed with
robust technology and efficient processes to ensure minimal downtime, maximizing operational continuity, consistently
meeting grid demands and provide uninterrupted energy supply. By employing bieseéng pratices and quality
materials, we significantly reduce transmission losses, optimizing energy efficiency from generation to consumption.

Our highly skilled and well experienced team utilizes innovative technology and data analysis for precise solar resource
mapping, allowing us to identify the most suitable sites for installations. We conduct thorough feasibility studies to
assess eachpote i a l | ocationés solar energy potential, |l and use
planning phase is crucial for optimizing energy generation and ensuring theetamgiability of solar power projects.

With a focus on engineeringrocurement, and construction (EPC) for establishment of Solar PV power Plant and 25

MW, 50 MW and 100 MW 110/33KkV pooling substation solutions along with grid integration, we manage every aspect

of the project, providing higlquality installations that dekre to industry standards.

Our Company remains committed to client satisfaction through oursates Operations and Maintenance (O&M)
services for solar power plant and pooling substation. We provide comprehensive support to ensure that solar power
plants and pooling substatioperate at peak efficiency, with regutabnitoringand maintenance to address any issues

that arise. Our holistic approach not only enhances the performance and lifespan of solar power plant installations but
also empowers our clients to achieve theiransbility goals, fostering a greener future for all.

Our Company is poised to lead the transition to renewable energy by offering innovative, turnkey solar energy solutions
that empower clients to harness the sun's energy effectively and sustainably. Our comprehensive approach, technical
expertise, and commmientto customer satisfaction make us a trusted partner in the solar energy landscape.

Our company is deeply focused on promoting renewable energy solution that helps in minimizing environmental impact.
We prioritize the development of solar power projects that utilize technology to maximize energy efficiency while
reducing carbon footprintsAdditionally, we implement sustainable practices across our operations, from sourcing
materials responsibly to ensuring that our projects comply with environmental regulations. Our commitment to
sustainability is further reflected in our comprehensiteraales services, which emphasize the l@rg performance

and maintenance of solar power systems, ensuring that they operate efficiently throughout their lifecycle. This
commitment attracts environmentally conscious clients and partners who pristisitgnability in their decisien

making. By positioning ourselves as a key players in the renewable energy sector in Tamil Nadu, we differentiate our
brand in a competitive market, leading to increased customer loyalty and trust.

Moreover, our focus on sustainability drives innovation within the company, encouraging the development of new
technologies and solutions that improve operational efficiency. This not only helps us stay ahead of regulatory changes
and market trends but al®pens up opportunities for funding and partnerships that further accelerate our growth.
Ultimately, our sustainability leadership strengthens our business model while contributing positively to the
environment and society as a whole.
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Our journey:

Our company initially ventured into the retail food industry in 2015, but the challenges posed by -C®VID
significantly impacted that market. In response to these circumstancgspmoter, Mr. Ezhil Govindasamy, Chairman

of the company, began exploring opportunities for diversification, leading us to foray into the renewable energy sector.
This strategic shift allowed us to leverage our expertise and commitment to sustgjnpbditioning us to offer
innovative solar power solutions that cater to ghewing demand for green energy. The journey in the Solar power
energy sector began with a vision to transform the renewable energy landscape by offering comprehensive turnkey
solutions for solar power. Gradually, legacy has been carried on by his soBa#iliSathyantha(Our Promoter and
Managing Director) and Mr. Eazil Sudharm@ur Promoter, CEO & Whole Time Director), who started focusing on
addressing the full spectrum of solar power energy needs, starting with advanced solar resource mdppiifig tioe

best locations for installation. As the company grew, it expanded its services to include detailed feasibility studies and
technical pl anning; ensuring projects were tailored to
quality, our Company embraced the EPC developer model, managing every aspect of project execution from
engineering to construction. Now, the Company is recognized not only for its innovative solar power pooling substation
but also for its commitment to aftsdes operations and maintenance, providing clients with ongoing support and
ensuring optimal performance of their solar power systems, thus solidifying its position as a trusted key player in the
renewable energy sector.

Our journey began with smadtale solar power projects and has expanded to encompass large solar power parks, with
highest evacuation level in the Tamil Nadu, situated in the highest irradiation area of South India. Our promoters firmly
believe et tahterfewhiesr a wi | | , green is the way! o This stro
energy sector, dedicated to creating a sustainable future.

Our Journey in a nutshell:

The table below sets forth our journey in nutshell

Calendar Year Particulars
2015 Incorporation of our Company in the name and style of Natrinai Foods Private Limited
2021 Forayed into the solar power energy industry with change in name into Natrinai Ventures Private Limited
2022 Participated as an Exhibitor in Alnter Foundry
andNonif Ferrous Foundry I ndustryo organised by Fou
2023 Establishment of 110/33KV Pooling Sub Station at Kumarapalayam village, Dharapuram Taluk, Tirupur

with 1x25 MVA, 110/33KV Power Transformer for power evacuation of 25 MW Solar Power Plant conne
110/22KV Vadugapatty TANTRANSCO Sub Statiorldd KV level

2024 (i) Establishment of 110/33KV Pooling Sub Station at Suriyanallur Village, Dharapuram Taluk, Tirupur
with 1x50 MVA, 110/33KV Power Transformer for power evacuation of 50 MW Solar Power connected at 4
110 KV Rasipalalayam TANTRANSCO Sub Statiat 110 KV level

(i) Establishment of 110/33KV Pooling Sub Station at Poomalaikwilage, Theni Taluk, Theni District wit
2x50 MVA, 110/33KV Power Transformer for power evacuatiorl@® MW Solar Power connected at 400/1
KV Thappagundu TANTRANSCO Sub Station at 110 KV level

(iii) Successful commissioning of our 2 MW Solar Power Plant located at Survey Field No(s) 737/2,
738/1B, 738/1A, 738/3, 738/4, 738/6 situated in Poomalaikundu Village, Theni Taluk, Theni District, Tami
(iv) Participated as an Exhibitor in Alnter FAa
Ferrous Foundry I ndustryo & fAlnter DieCast I nt
product so or g abevetopnent Bounddianlelddat Jodissia Trade Fair Complex, Coimbato
(v) Conversion of our Company from a private limited company to a public limited company

2025 Received 1 SO 9001: 2015 Quality Management Syst¢
of Solar Power Plants & Grid Connectivity Pooling Substations, Operation and Maintenance of Solar Pow
& Substations, Generation & Supply®fl e ct r i c al Energy from Solar P

Awards, Recognitions and Accreditations

The table set forth the awards, recognitions and accreditations received by our Company:
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Calendar Year Particulars

2024 Appointed as Gold Partner of SWELECT Energy System Ltd. for the yearZiZHlat Channel Partner Meet
Yercaud, Tamil Nadu

Vision and Mission of our Company:

Vision Mission

AOur missionis to deliver maximumv_algegto
£Our vision is to achieve1000MW of installed solar renewable energy projects by optimising

power capacity by 2030 making a significant performanceand ensuring lowest levelised
contributiontoward renewableenergywhile ensuring costof energyfor our customers
a positiveimpactto createsustainablduture

Together, we aim to create a cleaner, greener future for generations to-eome.
Our Management:

Our Company is promoted by Mr. Ezhil Govindasamy, who has more than 25 years of experience in diversified sectors,
including renewable energy amegineering industtyOur Company has an experienced management team which is
complemented by a highly skilled workforce including, Mr. Ezhil Govindasamy (our Promoter and Chairman), Mr.
Eazil Sudharman{Our Promoter, CEO & Whole Time Director), and Mr. Eazil Sathyanthan (Our Promoter and
Managing Director) amongst others who have contributed to the growth Glooupany.

We combine a dynamic and experienced team that effectively navigate the complexities of the solar power industry.
Our Industry requires strong technical skills, for which we hhighly skilled and well experiencadam working for

us, including Mr. M Ramaswamy, Mr. Venkatraman NarasimdrahMr. G. Rajagopal, having years of experience in

the energy industry.

In addition to technical leadership, our CFO, Mr. Naveen, and Company Secretary and Compliance Officer, Mrs.
Lakshmi Krishna Kumar, manage dimancialand secretarial operations, ensuring smooth business processes.

Our workforce are responsible for designing, developing, commissioning and assembling, supply giraicuaechent
management, research and development, sales and marketing, customer support, quality assurance, and overall
management and administration. Since our employees are integral to the growtltahpany, we are dedicated to
providing continuous improvement and development of our workforce. This commitment to strong management and
skilled workforce positions us for sustained success in the goleer energy sector. For brief profile and experience

of our Directors and Key Managerial Personnel, please refer chaptet@tied/ianagementi Brief Biographies of

Directors' and"Our Managementi Key Managerial Personnél beginningon page274and293 respectively, of this

Draft Red Herring Prospecu
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OUR BUSINESS VERTICALS

Our Company functions in three business verticals which have explained as under:

AUnder this verticle, Natrinai executesprojects under three
categoriegi) EPCDeveloperProjects(ii) EPCProjectsand(iii)
RooftopProjects

SOLAR ENERGY ENGINEERED

PROJECTS

AUnderthis verticle, Natriani developsown solar power plant as

OWN SOLAR POWER PLANTS IndependenPower Producer(IPP), and sells power directly to
(Independent Power Producer IPP) our customers(throughaggregatorpasedon long term Power
Purchaseé\greement

AUnderthis verticle, Natrinai providesO&M servicesundertwo
categories(i) O&M for Pooling substationand (i) O&M for
solarpowerplant,

OPERATION & MAINTENANCE
(0&M)

A) Solar Energy Engineered Projects

Under this verticle, Natrinai executes projects under following three categories:

(i) EPC Developer Project®ur company specializes in developing photovoltaic solar power parks using the
Engineering, Procurement, and Construction (EPC) model, ensuring efficient project execution from inception to
completion.Photovoltaic (PV) is the method of converting solar energy into electrical direct current (DC) energy
using semiconductor/polysilicon materials that exhibit the photovoltaic effleistcategory focuses on building small

to largescale solar power plant installations that integsatamlessly with the grid, facilitated by our 25 MW, 50 MW

and 100 MW pooling substation. By managing every aspect of the grajesign, procurement of materials, and
buildingd we ensure besjuality outcomes that meet both client specifications and regylstandards. The pooling
substation plays a crucial role in evacuating the generated power, allowing for effective transmission into the electrical
grid, thereby maximizing energy accessibility and supporting local infrastructure.

(i) EPC Projectsin this category, we arproviding Engineering, Procurement, and Construction (EPC) services.
Generally, these projects do not involve assisting clients with land acquisition or common infrastructure development.
For energy evacuation, clients generally utilize substations provigl the DISCOM.

(iif) Rooftop ProjectsRooftop Projects involves the complete process from designing and engineering to procurement,
construction, and commissioning of solar power systems. Tailored to meet the specific energy demands of customers,
these projects help in reducing operatior@ker costs and carbon footprints of our clients, while ensuring a reliable

and sustainable energy source.

B) Own Solar Power Plants (IPP)

In this vertical, we focus on developing our salin solar power plants, which enable us to produce renewable energy
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for direct power sale to customers (through aggregator) based on long term Power purchase agreement with renowned
brand owners and Multinational Companies (MNCs). Under this vertical we provide consoigegower and as per

the market demands, we offer competitive pricing that make renewable energy more accessible. This initiative not only
drives revenue growth for our company but also contributes to a more sustainable energy landscape, assifients tran

to green energy sources without capital stagent.

C) Operation and Maintenance (O&M)

In this vertical, we provide O&M services under following two categories:

(i) O&M for Pooling substationnder Operations and Maintenance (O&M) for our pooling substations, we focus on
downti me and ensuring continuous operations
face higher downtime, our pooling substations are managed to emeatergeliability and efficiency. We aim to

provide uninterrupted grid connectivity, which helps improve power evacuation and overall system performance.

mi

nimi zi ng

(i) O&M for solar power plantUnder O&M for solar power plant, we provide Operation and Maintenance (O&M)

that supports our solar power systems operate at peak effidiemeyghouttheir lifespan. This category involves
comprehensive inspections, performance monitoring, and predictive maintenance through SCADA to identify and
address potential issues before they affect solar energy production. O&M team uSegerdata to optimig system
performance, minimizing downtime and enhancing overall reltgbiBy offering this supportwe not only foster

strong customer relationships but also reinforce our reputation as a dependable partner in the renewable energy sector,
ensuring that clients enjoy the maximum benefits of their solar power investments

OUR BUSINESS PROCESS

SOLAR ENERGY

ENGINEERED
PRNOIFCTS

BUSINESS VERTICALS

l

OWN SOLAR

POWER PLANTS
(Independent Power

Producer IPP)

v

v

EPC
Developer
Projects

EPC
Projects

v

OPERATION AND
MAINTENANCE
(O&M)

!

:

Rooftop
Projects

O&M for
Pooling
Substation

O&M for
Solar Power
Plant

Let us nowunderstandhe business process for each of the business verticals:

A) Solar Energy Engineered Projects

1) EPC Developer Projects Under this category we are developindlaotovoltaicSolar Power Park (Engineering,
Procurement, and Construction EPC model) involves several critical steps, from project planning to power
generation and grid evacuation. Below is an explanation of the entire process:
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EPC Developer Projects

1
! : . . —
Procurement Construction Testing and Grid
Customer Site selection Design and Grid of and Commissioning Evacuation
Identification and Engineerin connectivity Equipment Installation
Feasibility g and
Studv Regulatory
Approvals
a) Customer Identification:
This involves understanding the clientds profile in t

scenarios to meet their requirements, and identification of suitable locations byhmwsi business development
team. We then developpaeliminary site plan and propose solutions to the client in terms of capital investment.

b) Site selection and feasibility Study:

This stage involves selecting a suitable location for the solar power park, assessing sunlight availability, terrain
suitability and proximity to the power grid. The Availability of land across Tamil Nddngwith grid evacuation

makes it easier to acquire a suitable land area with high solar insolation (sunlight) levels. Our technical team
specialists thoroughly verify the technical feasibility of the land, ensuring solar radiation, soil quality, shading
analsis etc. and secures necessary permits flar gmwer plant angbooling substations. A detailed study is
conducted to ensure that the land and location meet environmental standards and regulatory requirements for setting
up a solar power plant.

C) Design and Engineering:

After obtaining necessary permits and approvals which includes permits from regulatory authorities, we ensure
designing the plant layout based on project specification for the solar power panels (arrays), inverter stations, service
roads, and control roonthen plans the electrical systems, including the selection of solar modules for Solar
Photovoltaic Power Statigtinverter connections, transformers, wiring, and grid connection points.Bdwnpart

of plant equipment, along with the drawings will bbmiitted to the Chief Electrical Inspectorate. Once the drawings

are approved, a site visit is conducted by Chief Inspectorate and then Chief Inspectorate issue a final approval
certificate after ensuring all standards are riRetther, we obtain a permit from regulatory authorities.

d) Grid connectivity and regulatory approvals:

A Nodal Connectivity Study (NCS) application is filed to assess the grid connection, followed by registration for
Noted For Record (NFR) to ensure smooth grid integration. Then we register with the State Load Dispatch Centre
(SLDC) and Chief Electrical Ipectorate General (CEIG) for gridlated safety approvals. Then technical drawings

are submitted for regulatory approval to ensure the project complies with all grid connection and design standards.
The designs for both AC (alternating current) and D@fdicurrent) systems are reviewed and approved, ensuring

the technical viability of the project.

e) Procurement of Equipment:

Our Purchaseeam procures solar power panels (photovoltaic modules) used for converting sunlight into DC
electricity and acquire inverters to convert DC into AC electricity, along with Balance of System (BOS). Racking
systems are procured for mounting the Solar Rafeirther, transformers are acquired for voltage stepping up/down
along with electrical equipment such as circuit breakers, switches, and protective relays and Cables for DC and AC
transmission, grounding systems, and other essential accessories. Thpseeards are essential for converting
sunlight into usable electricity and preparing it for transmission to the grid. We utilize-timreadystem for
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monitoring and controlling the solar power plant.
f) Construction and installation:

For construction and installation, the initial civil works are carried oindtall foundations for the solar panels,

control rooms, and service roads. Then, the solar power modules are mounted on structures according to the design
specifications. Wiring is done to connect the panels to inverters via DC cabling and to transfer AC qovike f

inverters to transformers, with control cables added for monitoring. Inverters are installed to convert the generated
DC electricity to AC, and electrical instailans such as transformers, switchgear, and protective systems are set up

to ensure safe power management. Finally, pooling substation installation is done in first phase and then installation
of solar power equipment, electrical systems, and grid colmmscéis second phase. Piostallation, the system
undergoes rigorous quality assurance and testing to ensure the plant is built according to design and regulatory
standards

0) Testing and Commissioning:

Through testing and commissioningRmotovoltaicSolar Power Park, we ensure that all components of the solar
power plant are functioning as designed before being connected to the grid. It starts with string testing, where each
string of solar panels is checked for proper voltage, current, and resistagrtsure optimal performance. Next, the
inverters are tested to confirm they are converting the DC power generated by the solar panels into AC power
efficiently. The electrical system, including transfems, switchgear, and protective systems, is tested for proper
operation, ensuring safe management of electricity. Simultaneously, pooling substations are constructed and
commissioned to ensure that the solar power plant effectively evacuate the powganthe then synchronized

with the grid to verify that the power output matches grid requirements, such as frequency and voltage through
poolingsubstation. A final inspection is conducted to ensure that the solar power plant meets all technicalyand safet
standards. Authorities from DISCOM also conduct inspections to ensure that the installation complies with all
regulatory requirement and safety standards. After meeting all regulatory requirements, a work completion
certificate is issued, signifying thtite plant is ready for commercial operation.

h) Grid Evacuation:

After construction, our company obtains approval for grid integration to ensure proper synchronization with the
electricity network. We also conduct MeterifRglay, and Transformer (MRT) testing to ensure the correct flow of
electricity into the grid. This is a critical step for our business and hence detailed explanation has been provided as
under:

a Solar panels (also called solar modules) are mounted on structures to capture sunlight. These panels are made
up of photovoltaic cells that convert sunlight into Direct Current (DC) electricity.

a The DC electricity generated by the solar panels flows through cables to an inverter. The function of the
inverter is to convert this DC electricity into Alternating Current (AC) electricity, which is generally used.

a The inverter performs the DC to AC conversion. In addition, the DC/AC disconnect switches are used to
safely disconnect either the DC or AC power when needed for maintenance or in case of an emergency.

u After the DC electricity is converted to AC, it flows to the AC service panel (or breaker box). This panel
distributes the electricity touse it further.

u Our pooling substation built near the solar power park for stepping up/down the voltage to match the grid
requirementsThe output from the solar power plant typically needs to be transformed from low/medium voltage
(800V/33kV) to high voltage (110kV/132kV or 110kV/230kV) for efficient transmission.

U A dedicated transmission |ine is buildt@t from the so

utility grid. This line connects to the nearest grid substation capable of receiving the power generated by the solar
power park.
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2)

i

A net meter measures the electricity exported to the grid versus the energy consumed by the site, ensuring

accurate billing and crediting for excess power sent to the grid.

i

If there is excess electricity, it is transferred tobeling substation through a transformer, which steps up

the voltage to match the grid's requirements (from low/medium voltage to high voltage).

i

i

The excess electricity is sent to the utility grid, where it is distributed for use by other consumers.

Then grid synchronization ensuri® solar power plant's frequency and voltage are synchronized with the

grid to avoid disturbances or damage to grid infrastructure.

Projects are managed by a dedicated team that coordinates with regulatory authorities, suppliers, and
subcontractors to ensure timely completion and adherence to regulations.

EPC Project: The process for EPC project is as follow:

EPC Projects

(]
; I ] ] ]

Feasibility Design and Grid

S eri Procurement Construction Testing and
Study Engineerin connectivity and of and Commissioning

a)

b)

g9 Regulatory Equipment Installation
Approvals

Feasibility Study:

This stage our technical team specialists thoroughly verify the technical feasibility of the land, ensuring solar
radiation, soil quality, shading analysis etc. and secures necessary permits for solar power laolirand
substations. A detailed study is conducted to ensure that the land and location meet environmental standards and
regulatory requirements for setting up a solar power plant.

Design and Engineering:

After obtaining necessary permits and approvals which includes permits from regulatory authorities, we ensure
designing the plant layout based on project specification for the solar power panels (arrays), inverter stations,
service roads, and control roottiien plans the electrical systems, including the selection of solar modules for
SolarPhotovoltaic Power Statiginverter connections, transformers, wiring, and grid connection points. Then
Each part of plant equipment, along with the drawings will berstted to the Chief Electrical Inspectorate.

Once the drawings are approved, a site visit is conducted by Chief Inspectorate and then Chief Inspectorate issue
a final approval certificate after ensuring all standards are Foether, we obtain a permit from regulatory
authorities.

Grid connectivity and regulatory approvals:

A Nodal Connectivity Study (NCS) application is filed to assess the grid connection, followed by registration
for Noted for Record (NFR) to ensure smooth grid integration. Then we register with the State Load Dispatch
Centre (SLDC) and Chief Electrical imsctorate General (CEIG) for gridlated safety approvals. Then
technical drawings are submitted for regulatory approval to ensure the project complies with all grid connection
and design standards. The designs for both AC (alternating current) and&Ccdirent) systems are reviewed

and approved, ensuring the technical viability of the project.

d) Procurement of Equipment:
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3)

e)

Purchaseteam procures solar power panels (photovoltaic modules) used for converting sunlight into DC
electricity and acquire inverters to convert DC into AC electricity, along with Balance of System (BOS). Racking
systems are procured for mounting the Solar Rarkalrther, transformers are acquired for voltage stepping
up/down along with electrical equipment such as circuit breakers, switches, and protective relays and Cables for
DC and AC transmission, grounding systems, and other essential accessories. ipes®os are essential

for converting sunlight into usable electricity and preparing it for transmission to the grid.

Construction and installation:

For construction and installation, the initial civil works are carried oinstall foundations for the solar panels,

control rooms, and service roads. Then, the solar power modules are mounted on structures according to the
design specifications. Wiring is done to connect the panels to inverters via DC cabling and to transfer AC power
from the inverters to transformers, with control cables added for monitoring. Inverters are installed to convert
the generated DC electricity to AC, and electrical indialia such as transformers, switchgear, and protective
systems are set up to ensure safe power managemenindRalition, the system undergoes rigorous quality
assurance and testing to ensure the plant is built according to design and regulatanysstanda

Testing and Commissioning:

Through testing and commissioning RotovoltaicSolar Power Plant, we ensure that all components of the
solar power plant are functioning as designed before being connected to the grid. It starts with string testing,
where each string of solar panels is checked for proper voltage, current, and gedistamsure optimal
performance. Next, the inverters are tested to confirm they are converting the DC power generated by the solar
panels into AC power efficiently. The electrical system, including tramsds, switchgear, and protective
systems, is tested for proper operation, ensuring safe management of electricity. The plant is then synchronized
with the grid to verify that the power output matches grid requirements, such as frequency and voltage through
DI S C Osmbssation. A final inspection is conducted to ensure that the solar power plant meets all technical
and safety standards. Authorities from DISCOM also conduct inspections to ensure that the installation complies
with all regulatory requirementnd safety standards. After meeting all regulatory requirements, a work
completion certificate is issued, signifying that the plant is ready for commercial operation.

Rooftop Project:1 n Rooftop project, the DC power generated fr
using power conditioning unit and is fed to the grid
establishment or, resiedantei gploweo mmluex .ngl tt hees elda ytt 0 mg e
powering the captive | oads and feeding excess power t
power is not sufficient duaer e osecrlvweud bcyo vderra weitncg pchveer
gr-idteractive rooftop soiman ePVngy dtasins twhes ewar Kk hen b
utility on net meter reading basis onlbjackupeads yt,hegrg
acts asuphtobatkeding exce®s saol dowpower andenmhaace
reliability of the ové#razlkl osysmemboua mifnil mam baptei

Rooftop Project
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Project
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Technical Negotiation Project Design and Material Mobilisation of Installation,
Presentation and Planning Engineering Procuremen manpower, materials Safety and
to end-user Working i and consumables Quality

Order Assurance
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Project Commissioning,
Testing and Handover
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B) Own Solar Power Plants (Independent Power Producer IPP)

In this vertical, we focus on developing our own solar power plants as Independent Power Producer (IPP), which
enable us to produce renewable energy for direct power sale to customers (through aggregator) based on long
term Power purchase agreement withawned brand owners and Multinational Companies (MNCSs), detailed
process has been explained as under:

Own Solar Power Plants
(Independent Power producer IPP)

¥

i i : l l

Project Financing Engineering, ._. .
Planning and the Project Procurement, and Commissionin Revenue Generation

Development Construction & Asset Management
(EPC)

a) Project Planning and DevelopmentWe carry out comprehensive project planning and development as a
solar Independent Power Producer (IPP), starting with identifying and securing optimal sites with high solar
power potential. We conduct thorough solar power resource assessments andffitisuteaecess to the
electrical grid. Our team evaluates land suitability, obtains all required permits, and performs detailed
environmental and social impact assessments. We actively engage with stakeholders including local
communities, utilities, andayernment authorities to ensure alignment and support. In parallel, we develop
the technical feasibility and preliminary plant design, supported by financial modeling to assess project
viability and manage risks. We negotiate and finalize Power Purchasermgnt to ensure stable revenue
streams, while addressing legal, regulatory, and financing requirements. This integrated process leads our

proj ect sto-lt wi Ifidoe adtyat us, with al/l essenti al approval

for construction commencement. In parallel with this process a load flow study is carried on and requisite
approvals are obtained from the government.

b) Financing the Project We finance our solar power projects by securing the capital required for construction
and longterm operation. We begin by developing a comprehensive financial model that outlines capital
expenditures (CapEx), operational expenses (OpEXx), projected esyemd key financial indicators such
as Internal Rate of Return (IRR) and Debt Service Coverage Ratio (DSCR). This model forms the foundation
for engaging with equity investors and debt providers, including commercial banks arge finstitutions
(Fls).

To ensure investor and lender confidence, we secure critical project components in@&dweahcas a Power
Purchase Agreements, land acquisition, necessary permits, and a risk management plan that includes

insurance coverage. Once all contractual, legalda f i nanci al conditions are sat

close,d unlocking the capital required to move the
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¢) Engineering, Procurement, and Construction (EPC)Under this process, we take a hawodsrole in the
Engineering, Procurement, and Construction (Epitdse, which marks the transition of our solar power
project from development to physical execution. Depending on the project's scale and complexity, we manage
this phase directly and ensure the plant will be in line with all technical and regulatargmeseyuts.

In theengineerings t a g e, we oversee the preparation of detail
solar irradiance, and grid connection requirements. This includes planning the electrical system, civil works,
structural layout, and selecting key technologies sagtsolar PV modules, inverters, transformers, and

SCADA systems. During therocuremenstage, we ensure that all equipment and materials are sourced from

trusted suppliers, with a strong emphasis on quality, efficiency, anetdomgreliability.

In theconstructiormphase, we supervise or coordinate the execution of all civil and electrical works, including
the installation of mounting structures, panel arrays, cabling, and grid interconnection infrastructure.
Throughout this process, we maintain strict oversigheneure adherence to quality standards, safety
protocols, and Government regulations. Upon completion, we conduct thorough testing and commissioning
to confirm the system's performance and grid compliance.

d) Commissioning Our company carry out a comprehengeenmissioning procede ensure our solar power
plant is fully operational, safe, and compliant with all technical and regulatory standards. This phase begins
with rigorous testing of all system componéniacluding solar modules, inverters, transformers, and
protection systesd to verify that the plant performs as designed and operates safely under various
conditions.
Once internal testing is complete, we coordinate with DISCOM to conduct inspections and obtain the
necessary certifications for grid compliance and commercial operation from DISCOM. After receiving
formal approval, we synchronize the plant with the gridila@gin exporting electricity through the aggregator
under the terms of our Power Purchase Agreement.

e) Revenue Generation & Asset ManagementWe generate revenue through the sale of electricity produced
by our solar power plants. We actively manage our assets by reinvesting profits into the development of solar
power projects. We also explore innovative opportunities such as hybrid systenisicgrsdiar power with
energy storage to diversify and strengthen our business growth.

C) Operation and Maintenance (O&M):
Our company ensures lottgrm operational efficiency of the plants. This covers seamless power transmission to
the customer as well as the ongoing maintenance of the solar power plant and substation. Our company is
providing Operation & Maintenance (O&M) services for the solar power plant along with solar power pooling
substation involves a structured approach to ensure the optimal performance of tMé¢glaatform Operations
and Maintenance (O&M) activities through a structured monitoring scheduledailyaweekly, monthly, and
quarterly basis to ensure optimal plant and pooling substation perforniRegelar monitoring is carried out
manually, where it continuously tracks key parameters such as power output, efficiency, and the condition of
critical components like solar panels, inverters, and transformers. By analyzitigneealata, the O&M team
identifies any deviations in performance, ensuring early detection of potential issues. Our internal systems also
help track degradation rates of solangla over time, allowing predictive maintenance to keep the plant running
at optimal efficiency.

1) Operation and Maintenance (O&M) for Companyds pooli
Under our pooling substation Operation & Maintenance (O&M) services, we provide comprehensive support to
clients to whom we are giving right to use pooling substation facility. Under this Operation and Maintenance our
company engage in supply of solar powéter giving right to use facility for pooling substation for them. This
O&M service is a mandatory provision, included as part of our terms for pooling substation development. All
maintenance and operational tasks are carried out by our highly skiledfigcient technical team, ensuring
quality and consistency in service. Since these services are integrated into our original pooling substation
development contract, no separate agreement is required. This streamlined approach allows us to deds®r seaml
support, from project initiation through ongoing maintenance. Our commitment to high standards in O&M
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reinforces the reliability and longevity of the pooling substations we develop. By managing all aspects of
operation and maintenance internally, we provide clients with dependable and optimized solutions that enhance
overall project value.

Pooling Substation Operation and Maintenance process/key components are explained as under:

Pooling Substation Operation and Maintenance (O&M)

4

'

i : : l i

Daily Operations Preventive Protection Auxiliary Systems Grounding Grid .
& Monitoring Maintenance System Testing Maintenance System Compliance & Dgcgg;g::?nt'gon
Coordination
a) Daily Operations & Monitoring: As part of our daily operations and monitoring at the pooling substation,

b)

c)

d)

we conduct realime supervision of power flows, voltages, currents, frequency, and breaker status through
the SCADA system to ensure stable and efficient operation. We continughesti for alarms, tripping
events, and fault indications to detect and respond to any abnormalities promptly. Daily logs are maintained
for energy import and export, transformer loading, and other key performance parameters. Additionally, we
perform routhe visual inspections of all major equipment to identify any signs of physical distress such as
unusual noise, or overheating, enabling early detection of potential issues.

Preventive Maintenance As part of our preventive maintenance program, we carry out scheduled daily,
weekly, monthly, and quarterly activities to ensure the reliability and longevity of our pooling substation
equipment. Foelectrical equipmentwe perform oil level checks, temperature gauge inspections, bushing
condition assessments on transformers and earthing, along with and breakdown voltage testing as per the
maintenance schedul€ircuit breakersare inspected for mechanical operation, contact resistance is
measured, and components are lubricated as requéadtors and instrument transformene cleaned,
inspected for contact wear, and tested for insulation stre8gtitchgear panelsndergo routine tightening

of connections, insulain checks, and breaker operation verification, whgjetning arrestersre visually
inspected and tested for insulation resistance.

Protection System TestingWe ensure that all protective relays are correctly configured and aligned with
the applicable grid codes through thorougdtay setting verification and coordinatioihis includes
reviewing and validating the settings for overcurrent, earth fault, and differential protection relays to
guarantee accurate and timely fault detection. We also peftorctional testingf these relays to confirm

their responsiveness and reliability during simulated fault conditions. Additionallgpnaucttrip circuit

health monitoringand verify the proper functioning of all associated alarms, ensuring the system will operate
effectively in the event of an actual fault, thereby safeguarding both equipment and grid stability.

Auxiliary Systems Maintenance: At the pooling substation, we perform routine checkdatteries and
chargersincluding monitoring electrolyte levels, measuring voltage, and conducting load testing to ensure
reliable backup power for critical protection and control systems. We also carry out inspectfoas of
protection systemsverifying the condition and readiness of fire extinguishers, smoke detectors, and fire
suppression units to maintain safety compliance and preparedness. Additionally, weaindpestighting
ventilation, andHeating, Ventilation, and Air ConditioninHVAC) systemsin control rooms to ensure
proper environmental conditions for equipment operation and personnel comfort. These activities support
overall pooling substation reliability and operational safety.

Grounding System We conduct regulaearth resistance measuremetotsensure the pooling substation
grounding system remains within safe and acceptable limits, providing effective fault current dissipation and
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personnel safety. Additionally, we perform thoroughpection and tightening of all earth connectitms
maintain the integrity of the grounding network, prevent corresiteited failures, and ensure compliance

with electrical safety standards. This proactive approach minimizes the risk of electrical hazards and ensures
reliable protection for equipmeahd personnel.

f) Grid Compliance & Coordination: As part of our grid compliance and coordination responsibilities, we
maintain regular communication with DISCOMb ensure proper synchronization, coordinate planned
shutdowns, and align maintenance activities without disrupting grid stability. We strictly adgecedode
regulations and metering requiremem@ssuring accurate energy accounting and operational transparency.

g) Documentation & Reporting: In documentation and reporting, we prepare and andgibelog sheetso
track the operational status and performance of the pooling substation. We also compile retatiteyl
and quarterly maintenance repdtiat summarize all preventive and corrective maintenance activities. We
maintain accurate recordstest results, system faults, equipment downtime, and the corrective actions taken
ensuring a comprehensive history for performance analysis, audits, and continuakimgmowf pooling
substation operations.

2) Plant Operation and Maintenance (O&M) Services:

Through our Plant Operation & Maintenance (O&M) services, we offer ongoing support to clients where Natrinai
is providingSolar power planEPC services. While these O&M services are optional for clients, they provide an
added layer of assurance for seamless plant operations. Our Plant O&M scope covers primggdimical or
low-technical tasks, such as panel cleaning, routine maintenandegther upkeep activities. Each service is
managed under a contract to ensure clarity and flexibility for tkatclin delivering our plant O&M services, we
engage thireparty service providers on a contractual basis. We supply them with a comprehensive Standard
Operating Procedure (SOP), which outlines our specific requirements and quality standards. This B®Bwgnab
partners to perform their tasks effectively, maintaining the consistency and quality associated with Natrinai. Our
plant O&M services reflect our commitment to supporti |l
By ensuring cleacommunication and stringent standards, we deliver reliable maintenance solutions that align with
our clients' operational goals. We further aimdamplement an automated panel cleaning system upon receiving
approval from the panel manufacturer.

Process/Key components of Plant Operation and Maintenance are explained as under:

Plant Operation and
Maintenance (O&M) Services

l : ! ‘

Scheduled Performance Troubleshooting Upgrades & Retro-itting Reporting
Maintenance Monitoring

a) Scheduled Maintenance:Routine inspections and preventive maintenance tasks, such as cleaning solar
panels, checking wiring, inspecting inverters, and monitoring the condition of transformers as data
monitoring which helps us to ensure that the plant operates at peak effiegiedcyeduce the risk of
unexpected breakdowns.

b) Performance Monitoring: O&M team updates execution reports for periodic maintenance in order to
continuously track energy production, system health, and key performance indicators to detect performance
issues like reduced output or faulty components, allowing early interventimaintain optimal production
through the SCADA system to ensure stable and efficient operation

c) Troubleshooting: When issues arise, such as inverter malfunctions or wiring problems, O&M team
performs troubleshooting to identify and resolve th
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issues minimizes downtime and keeps the plant operating with minimal disruption.

d) Upgrades & Retrofitting: As new technologies emerge, the O&M team implements upgrades or retrofits
to enhance the plantdés efficiency and | ifespan
monitoring tools, or replacing aging components to further improve oyerdtirmance.

e) Reporting: O&M team generates regular reports for clients, detailing energy production, solar power plant
efficiency, maintenance activities, and system performance over time. We hdedicated team that

employs best practices and advanced monitoring technologies to ensure optimal performance and longevity

of solar power plants.

OUR SUBSIDIARY COMPANY:

Our Company does not have any Subsidiary Company.

FINANCIAL
Based on our Restated Financial Statement
Amount Rs. In Lakhs)

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Revenue from operations 15,783.66 11,126.05 6,472.43
Operating EBITDAY 2188.86 831.34 202.12
Operating EBITDA margin (%) 13.87 7.47 3.12
Profit After Tax 1,555.43 619.98 141.77
Profit After Tax Margin (%y 9.85 5.57 2.19
Return on Equity (%9 92.02% 109.74% 96.80%

As certified byPeer Reviewe&tatutory Auditor M/s V E K A M and Associat€bartered Accountants, Tirupur vide

CertificateDatedJuly 31, 2025
Notes:

1. Operating EBITDA is calculated as profit before tax plus depreciation and Interest, less other income;
2. EBITDA Margin is calculated as EBITDA divided by revenue from operations;
3. Profit after Tax Margin is calculated as Profit after Tax divided by revenue from operations;

4. Return on Equity is calculated as Profit After

Breakup of revenue from operation:
(Amount Rs. In Lakhs)

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022

Contract revenue (Solar Enery

Engineered Projects) 15,208.35 11,011.05 6,472.43

Sale of Electricity(Own Solar Powe

Plants - Independent Powe

Producer) 65.31 - -

Operational and  Maintenan

Charges (O&M) 510.00 115.00 -

Total Revenue From Operations 15,783.66 11,126.05 6,472.43

*As certified byPeer Reviewe&tatutory Auditor M/s V E K A M and Associateéhartered Accountants, Tirupur vide Certificate
DatedJuly 31, 2025

Top 1, Top 3, Top 5 and Top 10 Customets
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(Amount Rs. In Lakhs, except percentage)

Particulars

For the Financial
Year ended on
March 31, 2025

For the Financial
Year ended on
March 31, 2024

For Financial
Year ended on
March 31, 2023

% of

Amount Sales

% of

Amount Sales

% of

Amount Sales

Top 1l

2,367.40 15.00

3,376.22 | 30.35

2,623.78| 40.54

Top 3

4,673.82 29.61

5,959.84 | 53.57

4,552.52| 70.34

Top 5

6,627.54 41.99

7,125.07 | 64.04

5,491.65| 84.85

Top 10

10,283.39] 65.15

9,524.89 | 85.61

6,463.03| 99.85

*As certified byPeer Reviewe&tatutory Auditor M/s V E K A M and Associat€bartered Accountants, Tirupur

vide CertificateDatedJuly 31, 2025

For the Period ending Financial Year March 31, 2025

(Amount Rs. In Lakhs, except percentage)

Sl. No. Name of Customers Amount of Sale | % of Total Sales
1 Customer 1 2,367.40 15.00
2 Customer 2 1,173.86 7.44
3 Customer 3 1,132.56 7.18
4 Customer 4 992.52 6.29
5 Customer 5 961.20 6.09
6 Customer 6 791.14 5.01
7 Customer 7 790.53 5.01
8 Customer 8 758.83 4.81
9 Customer 9 713.13 4,52
10 Customer 10 602.22 3.82
11 Other 5,500.27 34.85
Total Sales 15,783.66 100.00

*As certified byPeer Reviwe&tatutory Auditor M/s V E K A M and Associatebartered Accountants, Tirupur vide

CertificateDatedJuly 31, 2025

For the Period ending Financial Year March 31, 2024

(Amount Rs. In Lakhs, except percgap

Sl. No. Name of Customers Amount of Sale % of Total Sales
1 Customer 1 3,376.22 30.35
2 Customer 2 1,401.87 12.60
3 Customer 3 1,181.75 10.62
4 Customer 4 583.37 5.24
5 Customer 5 581.87 5.23
6 Customer 6 572.30 5.14
7 Customer 7 557.76 5.01
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8 Customer 8 434.59 3.91
9 Customer 9 417.59 3.75
10 Customer 10 417.59 3.75
11 Other 1,601.16 14.39
Total Sales 11,126.05 100.00

*As certified byPeer Reviewe&tatutory Auditor M/s V E K A M and Associat€sartered Accountants, Tirupur

vide CertificateDatedJuly 31, 2025

For the Period ending Financial Year March 31, 2023

(Amount Rs. In Lakhs

, except percentage)

Sl. No. Name of Customers Amount of Sale % of Total Sales
1 Customer 1 2,623.78 40.54
2 Customer 2 1,019.43 15.75
3 Customer 3 909.31 14.05
4 Customer 4 535.96 8.28
5 Customer 5 403.17 6.23
6 Customer 6 304.26 4.70
7 Customer 7 294.07 4.54
8 Customer 8 256.37 3.96
9 Customer 9 99.15 1.53
10 Customer 10 17.54 0.27
11 Other 9.41 0.15

Total 6,472.43 100.00

*As certified byPeer Reviewe&tatutory Auditor M/s V E K A M and Associat€bartered Accountants, Tirupur

vide CertificateDatedJuly 31, 2025

Top 1, Top 3, Top 5 and Top 10 Suppliers

(Amount Rs. In Lakhs, except percentage)

For the Financial For the Financial For Financial Year

Period ended on Year ended on ended on March 31,

Eariculere March 31, 2025 March 31, 2024 2023

llellos P:f)crc:;se Alitelllus P:f)cg;se eI P:f)cﬁ;se
Top 1l 2,066.44( 21.64 | 1,149.04| 13.26 | 1,661.55| 35.65
Top 3 3,834.26( 40.15 | 3,087.00( 35.63 | 2,391.28] 51.31
Top 5 4,835.50| 50.63 | 4,427.43| 51.11 | 2,934.63| 62.97
Top 10 6,639.68( 69.52 | 6,161.31 71.12 | 4,025.30| 86.38

*As certified byPeer Reviewe&tatutory Auditor M/s V E K A M and Associat€sartered Accountants, Tirupur

vide CertificateDatedJuly 31, 2025

For the Period ending Financial Year March 31, 2025
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% of Total
Sl. No. Name of Suppliers Amount of Purchase | Purchase

1 Supplier 1 2,066.44 21.64
2 Supplier 2 1,037.67 10.87
3 Supplier 3 730.15 7.65
4 Supplier 4 552.27 5.78
5 Supplier 5 448.96 4.70
6 Supplier 6 426.66 4.47
7 Supplier 7 425.96 4.46
8 Supplier 8 372.87 3.90
9 Supplier 9 294.78 3.09
10 Supplier 10 283.91 2.97
11 Others 2,910.93 30.48

Total Purchase 9,550.61 100.00

*As certified byPeer Reviewe&tatutory Auditor M/s V E K A M and Associat€bartered Accountants, Tirupur
vide CertificateDatedJuly 31, 2025

For the Period ending Financial Year March 31, 2024
(Amount Rs. In Lakhs, except percentage)

% of Total
Sl. No. Name of Suppliers Amount of Purchase Purchase
1 Supplier 1 1,149.04 13.26
2 Supplier 2 975.43 11.26
3 Supplier 3 962.52 11.11
4 Supplier 4 705.56 8.14
5 Supplier 5 634.87 7.33
6 Supplier 6 484.87 5.60
7 Supplier 7 353.82 4.08
8 Supplier 8 336.92 3.89
9 Supplier 9 295.21 3.41
10 Supplier 10 263.05 3.04
11 Others 2,501.98 28.88
Total Purchase 8663.29 100.00

*As certified byPeer Reviewe&tatutory Auditor M/s V E K A M and Associat€bartered Accountants, Tirupur
vide CertificateDatedJuly 31, 2025

For the Period ending Financial Year March 31, 2023

(Amount Rs. In Lakhs, except percentage)

Sl. No. Name of Suppliers Amount of Purchase | % of Total Purchase
1 Supplier 1 1,661.55 35.65
2 Supplier 2 390.03 8.37
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3 Supplier 3 339.70 7.29
4 Supplier 4 298.97 6.42
5 Supplier 5 244.39 5.24
6 Supplier 6 241.91 5.19
7 Supplier 7 238.69 5.12
8 Supplier 8 231.05 4.96
9 Supplier 9 190.50 4.09
10 Supplier 10 188.52 4.05
11 Others 634.86 13.62
Total Purchase 4,660.16 100.00

*As certified byPeer Reviewe&tatutory Auditor M/s V E K A M and Associat€sartered Accountants, Tirupur
vide CertificateDatedJuly 31, 2025.

OUR BUSINESS STRENGTHS

We believe the following are our competitive strengths:

a) Comprehensive Service Offering

Our company's specialization in providing comprehensive turnkey solutions for solar green energy offers significant
advantages in the competitive solar energy market. By integrating services such as solar energy resource mapping, site
identification, techital planning.engineering, procurement, and construction (EPC) service for establishment of Solar

PV power Plant and 25 MW, 50 MW and 100 MW 110/33kV pooling substation solutions along with grid integration,

we deliver a seamless and efficient projectezignce for clients. This holistic approach simplifies the process for
customers, as they can rely on a single provider for all aspects of their solar power projects, ensuring consistency in
quality and performance. Furthermore, our afigles operationand maintenance (O&M) services enhance system
reliability and customer satisfaction, positioning us as a trusted partner in the renewable energy sector. This
comprehensive offering not only streamlines project execution but also fosters strong cligristafz, driving

growth and sustainability for our company

Further, our Company has effective supply chain management which streamlines operations and enhances overall
project efficiency. By optimizing procurement processes and fostering strong relationships with reliable suppliers, we
reduce our material costsdhansure timely delivery of essential components like solar panels and inverters. This timely
execution prevents project delays and boosts customer satisfaction, while rigorous quality control measures ensure that
all materials meet high standards, enhagche reliability of our installations. Moreover, this supply chain allows us

to quickly adapt to changing market demands and mitigate risks associated with supply disruptions. By integrating
sustainability practices into our procurement, we align ouratjpms with our commitment to environmental
responsibility. Ultimately, effective SCM not only improves our operational efficiency but also strengthens client
relationships, positioning us for lortgrm success in the competitive solar energy market.

b) Timely execution of Projects

We provide value addition to our clients by ensuring efficient, timely project delivery that aligns with their goals and
schedulesOur team works to ensure minimal downtinadlowing clients to benefit from uninterrupted power supply

and smoother operational workflows. With effective project management and streamlined processes, we consistently
complete projects within timelines. Additionally, we utilize technology to aehtte lowest transmission losses,
maximizing energy efficiency and cesffectivenas for our clients. With a focus on maximizing plant and grid
availability, we ensure that our solutions deliver reliable performance around the clock. Each project is executed with
standards, aligning with industry best practices for quality and safetydedication to quality and performance ensures

that every project meets the industry standards. This approach buileketongalue, creating sustainable and reliable
energy solutions for our clients.
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c) Strategic advantage of establishing fully automated pooling substation

Our company has strategically established the fully automated pooling substation in Tamil Nadu, setting a new standard
for innovation and efficiency in the region's energy sector. Leveraging solar power plant technologies and energy
management systems hagnificantlyenhanced project performance and improved customer satisfaction.

Establishing a solar pooling substation is highly advantageous for our solar power company as it enhances the overall
efficiency and reliability of energy distribution from our solar power projects. By integrating our 25 MW, 50 MW and
100 MW solar poolingsubstation withsolar power plants, we effectively manage the conversion of generated solar
energy into usable electricity for the grid. This infrastructure not only facilitates seamless grid integration butradso allo

for better voltage regulation andald balancing, ensuring consistent energy supply which maximizes the grid
availability. Additionally, having a dedicated pooling substation minimizes transmission losses and optimizes the
performance of the solar power plant. It also positions us to responel rapidly to grid demands, enhancing our
capability to provide stable energy solutions. Ultimately, this investment strengthens our operational capacity, improves
project viability, and reinforces our reputation as a key player in the renewable seetgy

d) Locational Advantage and Competitive Pricing

Tamil Nadu is one of the sunniest states in India with the highest solar Irradiation and Our Projects in Dharapuram is
strategically located in one of the highest irradiation zone, providing abundant sunlight throughout the year. This natural
advantage abws us to generate solar energy more efficiently andeftesttively.
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Source:
https://globalsolaratlas.info/map?c=13.94473,71.520996,6&s=10.790141,77.486572&m=site&pv=ground,180,12,14
00

The Tamil Nadu government actively promotes renewable energy through favourable policies. This supportive
regulatory environment facilitates easier project approvals and financing options. The state fues/elaied
infrastructure, including robugtansmissionnetworks and transportation systems. This proximity to power grids
reduces transmission losses and ensures quick and efficient energy distribution. Further, our Project site has a high and
growing demand for electricity, making it an attractive keafor solar energy solutions. Our location positions us well

to meet this demand and expand our customer base. We have a robust pool of skilled labour and a network of local
suppliers, which significantly enhances our operational efficiency, enablitey faject execution and reducing
logistics costs. Skilled professionals bring specialized expertise in solar power infrastructure, ensuring precise and high
guality workmanship at every stage. In India, most of the MSME sector requires energy fqueregion. By providing

energy solutions to MSME clusters, we support local industry and leverage their capabilities to streamline sourcing and
manufacturing processes. Our close ties with local suppliers ensure a steady flow of materials and resources,
contributing to seamless operations. Additionally, we focus on efficient grid evacuation strategies to maximize the
stability and reliability of power transmission, reducing downtime and optimizing grid availability. This integrated
approach enables us to igdel sustainable, higherforming solutions that meet and exceed our clients' expectations.
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Moreover, being situated in the State also allows us to build strong relationships with local communities and
stakeholders, fostering trushdcollaboration, which are essential for successful project implementation.

The high solar irradiation at our Project site allows for maximum energy production. This efficiency leads us to lower

cost per unit of energy generated, enabling us to offer more attractive pricing to our customers. As we operate in a region

with a growirg demand for solar energy, we scale our operations effectively. Increased production volumes lead to cost
reductions, allowing us to offer loweaarices while maintaining profitability. The proximity to infrastructure and

resources ensures consistent progitivery and performance. Our customers are more likely to choose competitively

priced, reliable solutions and thereby enhancing our market positioning. This helps us to sustairthizatcut
competition and maintain a strong position in the market Fuer it hel ps us to safeguard,i
share.

e) Availability of resources:

Having land parcels and grid availability is a significant advantage for our solar power company, as it enables the
development of expansive solar power plant installations that maximizes energy generation. With ample space, we
optimize the layout of solgranelsfor maximum sunlight exposure, thereby increasing overall efficiency and output.
Large land areas also allow for the construction of udlitgle projects, such as solar power pleittt our 25 MW, 50

MW and 100 MW110/33 kV Pooling Substatipmhich meets the growing energy demands of both local and regional
markets. Effective grid evacuation, allows us to achieve maximum grid availability, providing our clients with reliable
and consistent power supply. Furthermore, having sufficient land aimdabgtid availability enables us to implement
advanced solar power plant technologies and future expansions without the constraints of limited space and grid
availability. This resource availability not only enhances our operational flexibility but afstioms us competitively

in the renewable energy sector, ultimately driving growth and sustainability.

f) Established reputation of the Promoters and highly skilled technical experts

The established reputation of our promoters significantly enhances our company's credibility and trustworthiness in the
solar energy sector. With over 25 years of experience in diverse industries, including renewable erergineadng

industry, our promoters, particularly MEzhil Govindasamy, havkuilt a strong network of relationships with key
stakeholders, including investors and customers. This established reputation facilitates smoother project approvals,
better access to financing, and increlspportunities for collaboration. Clients are more likely to engage with a
company led by respected industry figures, leading to a stronger market presence and an enhanced ability to secure
largescale contracts.

Moreover, our team of skilled technical experts have a pivotal role in ensuring the quality and reliability of our solar
energy solutions. With professionals having decades of experience in engineering and project management, we are able
to execute complesolar power projects efficiently and effectively. This technical expertise enables us to conduct
thorough feasibility studies, precise solar energy resource mapping, and innovative system designs tailored to each
client's needs. As a result, our compamyiviers solar power plant installations that meet stringent industry standards,
further solidifying our reputation as a trusted key player in the renewable energy sector. The combination of our
promoters' credibility and our team's technical processipnositis for sustained growth and success in the competitive

solar energy market.

g) Commitment with the Clients

Offering Operations and Maintenance (O&M) services for solar power plant and solar power pooling substation is
significant advantage for our company in establishing enduring relationships with clients. This commitment
demonstrates our dedication to ensgtine performance and longevitysilarpower plants.. By delivering consistent

and reliable maintenance, we enhance system efficiency, reduce downtime, and optimize energy production, leading to
higher client satisfaction. This proactive approach noy dmlilds trust but also encourages clients to view us as a
strategic partner rather than merely a service provider, fostering loyalty and repeat business.

Additionally, our O&M services create opportunities for continuous engagement with clients, allowing us to better
understand their evolving needs and preferences over time. This sustained interaction allows us to offer customized
solutions and timely upgdes, reinforcing our value proposition. As clients experience the benefits of our dedicated
support and expertise, they are more likely to recommend us to others, expanding our network and enhancing our
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reputation in the solar energy market. Ultimately, this focusustainedervice relationships not only drives customer
retention but also positions us as a trusted name in the renewable energy sector, ensuring sustainable growth for our
company.

Our services provide maximum reliability to our clients. This flexibility approach reflects our commitment to
adaptability and client centric support, ensuring optimal performance for our clients.

OUR BUSINESS STRATEGY

We aim to strengthen our position by capitalizing on our existing advantages, such as integrated company processes
and prompt delivery of higlquality services. Our aim is to increase our market share in the current markets and penetrate
new markets.

Here are some key components of our business strategies to improve the operations and competitiveness:

a) Increase scope of offering by venturing into battery storage system

Our Company aims to enter into the emerging segment of battery storage, which presents a significant growth
opportunity forour solar energy company for several reasons. First, as the demand for renewable energy increases, so
does the need for effective energy storage solutions. Battery storage systems complement our solar energy offerings by
allowing clients to store excess enggenerated during peak sunlight hours for use during periods of low generation,
thereby enhancing the overall reliability andic@éncy of solar power plant installations. This capability not only
addresses the intermittency of solar energy but also provides customers with greater energy independence and cost
savings.

Second by diversifying our service portfolio to include battery storage, we can attract a broader client base, including
commercial and industrial customers seeking comprehensive energy solutions. This expansion positions us as a one
stop provider for renewablenergy needs, enhancing our competitive edge in the market. Furthermore, integrating
battery storage into our offerings can facilitate participation in demand response programs and energy management
systems, creating additional revenue streams dtin bur clients and our company. Overall, this strategic move into
battery storage not only aligns with industry trends but also strengthens our position in the renewable energy sector,
driving sustainable growth and innovation. This will provide comprsiven100% turnkey solution for solar power
generation, encompassing every aspect from initial design to final implementation. For Battery Storage we are in process
of discussion with renowned brand owner.

b) Diversification of business activity

Our company is aiming to foray into pumped hydro storage for solar energy. The integration of solar power and pumped
hydro storage represents a significant advancement in renewable energy technology. This innovative approach combines
the strengths of solgshotovoltaic (PV) systems with the energy storage capabilities of pumped hydroelectricity,
offering a sustainable amdliablesolution to meet the growing energy demands. This integrated system functions as a
hybrid renewable energy solution, ensurirggable and consistent power supply by balancing the intermittent nature of
solar energy with the dispatchable energy storage capabilities of pumped hydro storage. Solar panels capture sunlight
and convert it into electricity, which can be utilized to mieahediate energy demands or stored for future use in
pumped hydro reservoirs. This ensures a consistent and uninterrupted power supply, even during periods of low solar
irradiance or at night.

¢) Expansion into new Geographical areas

Our company can strengthen its growth strategy by expanding into new geographical areas, presenting a significant
opportunity to reach untapped markets and diversify our revenue streams. By identifying regions with high solar energy
potential and supporté/regulatory frameworks, we aim to introduce our innovative solar energy solutions to customers
who are increasingly seekirgustainableenergy options. We plan to establish our presence in Madhya Pradesh,
Rajasthan and Maharashtra, and have already ethgdtieagency for identification of land for establishment of solar

power parks and pooling substations. This expansion enables us to leverage local incentives and partnerships, enhancing
our competitive edge while reducing reliance on any single maviogeover, adapting our offerings to meet the unique

needs of diverse communities foster customer loyalty and strengthen our brand as a trusted provider of renewable energy
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solutions. Ultimately, this strategic move not only enhances our market presence but also aligns with our mission to
promote sustainablmergy solutions globally.

d) Establishing an automation model and enhancing technical innovations

Our company aims to establish a robust growth strategy by implementing an automation model in our operational
systems, enhancing technical innovations, and embracing digital marketing and artificial intelligence. Implementing
automation streamlines process reduces operational costs, and increases efficiency, allowing us to respond more
swiftly to market demands and improve service delivery. With a strong emphasis on technical innovations, such as solar
power plant technologies and smart energy managesoduttons, we offer services that stand out in a competitive
landscape. Additionally, leveraging marketing strategies will attract a broader audience, and effectively communicate
the benefits of our solar energy solutions. By integrating these elemerggsition ourselves not only as a key player

in renewable energy but also as a forwtidking companythat prioritizes efficiency, innovation, and customer
engagement. This holistic approach drives significant growth and solidify our reputatiorsaidhenergy market by
providing lesser plant downtime.

e) Strategic Partnerships and Collaborations

Forming partnerships with other companies, such as technology firms, financial institutions and governments can
enhance our capabilities and market reach. Collaborating with technology firms can enable us to access innovative solar
energy solutions and eahce our service offerings, while partnerships with financial institutions can enable flexible
financing options for our customers, making solar energy more accessible. Additionally, aligning with local
governments or neprofits helps us participate inttommunity initiatives and benefits from available incentives,
fostering goodwill and expanding our network. These strategic alliances not only enhance our operational efficiency but
also position us as a key player in the renewable energy ecosystemidBygairong partnerships, we can drive mutual
growth, sharpen our competitive edge, and accelerate our mission to promote sustainable energy solutions.

f)  Focus on Sustainability Certifications with ensuring carbon credit and establishment of Quality Standards

Our Company is ISO 9002015 certified. Obtaining recognized certifications not only demonstrates our commitment

to environmental responsibility but also enhances our credibility with clients and stakeholders who prioritize sustainable
practices. By adharg to quality standards throughout our operatiofrem procurement to installati@hwe can ensure

that our solar energy solutions are remain reliable, efficient, and safe. This focus on quality not only boosts customer
satisfaction but also reduces letegm maintenance costs, and extends the lifespan of our systems. Furthermore,
promoting our sustainability credentials and quality assurance can differentiate us in a crowded market, attracting
environmentally conscious consumers and business partners. tljinthis strategy positions us as a trusted player

in the renewable energy sector, driving growth while contributing positively to the environment.

Carbon credits, also known as carbon allowances, offer a transparent, measurable, ardfivesultisethod for
companies to support activities that align with global climate goals. These credits contribute to efforts like protecting
and restoring essentinatural carbon sinks, such fgestsand marine ecosystems, and advancing emerging carbon
removal technologies. Our company plans to acquire carbon credits as part of our commitment to environmental safety
and sustainability. This reflects our dedicatim minimizing our carbon footprint while supporting climatesitive

projects. We are actively engaged in discussions with specialized agencies to facilitate the acquisition of these
allowances. By securing carbon credits, we aim to further our sustiyngbals and contribute to meaningful climate

action. This initiative underscores our proactive approach to environmental responsibility and corporate sustainability.

Our Locational Presence:
Registered Office:

No 114,E4,4™ Foor,SreemathMariammalTowers,RaceCourse CoimbatoreCoimbatoreSouth, Tamil Nadu,India,
641018

Pooling Substations:

6) 25 MW 110/33 KV Pooling substation: SF. No. 584/2B, 584/3, Kumarapalayam Village, Moolanur Union,
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Dharapuram Taluk, Tirupur Distri&38106, Tamil Nadu

7) 50 MW 110/33KV Pooling Substation: SF No. 783, Suriyanallur, Dharapuram Taluk, Tirupur Bistrict
638702, Tamil Nadu

8) 100 MW 110/33KV Pooling Substation: SF No. 764/2 Poomalaikundu Village, Theni Taluk, Theni
District-625520, Tamil Nadu

i. SOLAR ENERGY ENGINEERED PROJECTS

1. EPC Developer Projects

At Nochipalayam Village (near Suriyanalur Village)
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atti (Near Poomalaikun

At Kumarpalayam Village




2. EPC Projects

At Olapalayam
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3. Rooftop Project

At Nathra Nagar (Coimbatore)

At Veeracholapuram, Kangayam Taluk
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i. OWN SOLAR POWER PLANT (IPP)

SRR

At Poomalaikundu Village, Theni District

iii. ~OEPRATION AND MAINTENANCE (O&M)

Plant Operation and Maintenance (Plant O&M)
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Substation Operation and Maintenance (Pooling Substation O&M)

Office premises:
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