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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT, THIS DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES.
THIS PUBLIC ANNDUNCEMENT IS NOT INTENDED FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY OUTSIDE INDIA

SAHAJ SOLAR LIMITED

CORPORATE IDENTIFICATION NUMBER: U35105GJ2010PLCO59713

Chur Compranty was meorperated as private limited Company under the wame " Sahay Sedar Private Limited ™, under the provisions of the Companies Aot 1958 and Certificate of Tncorporation was issued by the Regivirar of Companies, Gujaral Dadra & Nagar Havell on Febrvaey 26, 2000 Sabsequently, our
i 'r.-i'.l.'||'-:.'.'.'| WEIN SRRVt Fio i I|'-'I.-."l|'.'r HiREifed COREIRIRY PHISHERT o sdirEn ey r:-'.'hr.ln'rll'n:n-.l.'_ll.lrr'-. vl i M reneral eeling of il i 'r.l.'.l.'l,'.'n.l.'_| Helad el '||Ir.|.|'l:|l o NEPR aavad e nagme af agy I!"r.lr.l.'l.'.!-:a.l.'_l WK ¢ .'-:'l'Jl.':i_"l"l.ll for ey Sodar Limited ™ and & fresh ceviificate of _-'.I.l.--.-.ul,l.u_n_l sty lried -f_ll_l.l'|'.' P M2 war Desied ||3| the
Regivtrar of Companies, Ahmedabad, Gujarat. Curvently, the Covparate Mentification Number of owr Conmpany 7s U23T08EI2000PLONI0T1 3. For details of incorporation, change af name and registeved office of owr Company, please refer to chapler Bitled "General Information and "History and Corporare
Seructure "hewinming £ P 0 an T8 SESERCT '.':-'lf'. aif ffee Red Hevring Pro ST

Registered Office: Office No. 301, Ashirvad Paras Opp Prahladnagar Garden, Satellite, Ahmedabad, Gujarat, India, 380051

Contact Person: Ms. Poonam Panchal, Company Secretary & Compliance Officer;

OUR PROMOTERS: MR. PRAMIT BHARATKUMAR BRAHMBHATT, MRS. VARNA PRAMIT BRAHMBHATT &
MR. MANAN BHARATKUMAR BRAHMBHATT

PP THE ISSUE [\

INITIAL PUBLIC OFFER OF UPTO 29,20,000* EQUITY SHARES OF FACE VALUE OF ¥ 10/- EACH (THE "EQUITY SHARES™) OF SAHAJ SOLAR LIMITED ("OUR COMPANY" OR "THE ISSUER™) AT AN OFFER PRICE OF ¥ [+] PER EQUITY SHARE (INCLUDING SHARE PREMIUM OF [+] PER
EQUITY SHARE) FOR CASH, AGGREGATING UP TO < [+] LAKHS ("PUBLIC OFFER") OUT OF WHICH UPTO 1,46,400 EQUITY SHARES OF FACE VALUE OF T 10 EACH, AT AN OFFER PRICE OF T [»] PER EQUITY SHARE FOR CASH, AGGREGATING ¥ [+ ] LAKHS WILL BE RESERVED FOR
SUBSCRIPTION BY THE MARKET MAKER TO THE OFFER (THE “MARKET MAKER RESERVATION PORTION") AND UPTOD 24,000 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN OFFER PRICE OF ¥ [+] PER EQUITY SHARE FOR CASH, AGGREGATING ¥ [ =] LAKHS WILL BE
RESERVED FOR SUBSCRIPTION BY THE ELIGIBLE EMPLOYEES OF THE COMPANY (THE "EMPLOYEE RESERVATION PORTION"). OUR COMPANY, IN CONSULTATION WITH THE BODK RUNNING LEAD MANAGER, OFFER A DISCOUNT OF ¥ [15] TO ELIGIBLE EMPLOYEES BIDDING IN THE
EMPLOYEE RESERVATION PORTION ("EMPLOYEE DISCOUNT"). THE PUBLIC OFFER LESS MARKET MAKER RESERVATION PORTION & EMPLOYEE RESERVATION PORTION I.E. OFFER OF UPTO 27,49,600 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN OFFER PRICE OF T[]
PER EQUITY SHARE FOR CASH, AGGREGATING UPTO = [+] LAKHS IS HEREIN AFTER REFERRED TO AS THE “NET OFFER". THE PUBLIC OFFER AND NET OFFER WILL CONSTITUTE 26.58% AND 25.03% RESPECTIVELY OF THE POST- ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR
COMPANY.

,f/ The Offer is being made in accordance with Chapter IX of the SEBI ICDR Regulations (IPO of Small and Medium Enterprises) \\5
\ and the equity shares are proposed to be listed on Emerge Platform of NSE. |

'"-\ For further details, please refer chapter titled "Terms of the Offer" beginning on Page No. 264 of the Red Herring Prospectus. /"

« QIB PORTION: NOT MORE THAN 50% OF THE NET OFFER SIZE
« RETAIL INDIVIDUAL BIDDERS PORTION: NOT LESS THAN 35% OF THE NET OFFER
* NON-INSTITUTIONAL BIDDERS PORTION: NOT LESS THAN 15% OF THE NET OFFER
 MARKET MAKER PORTION: UP TO 1,46,400 EQUITY SHARES AGGREGATING UP TO [-] LAKHS
« EMPLOYEES RESERVATION PORTION: UP TO 24,000 EQUITY SHARES AGGREGATING UP TO [-] LAKHS

PRICE BAND: X 171/- TO X 180/- PER EQUITY SHARE OF FACE VALUE X 10/- EACH

THE FLOOR PRICE IS 17.1 TIMES OF THE FACE VALUE AND THE CAP PRICE IS 18 TIMES OF THE FACE VALUE.

BIDS CAN BE MADE FOR A MINIMUM OF 800 EQUITY SHARES AND IN MULTIPLES OF 800 EQUITY SHARES THEREAFTER.
A DISCOUNT OF "' 15 PER EQUITY SHARE IS BEING OFFERED TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION

*xn
Y1) J// ANCHOR INVESTOR BIDDING DATE ON™: WEDNESDAY, JULY 10, 2024

BID/ OFFER OPENS ON: THURSDAY, JULY 11, 2024
PROGRAM BID/ OFFER CLOSES ON**: MONDAY, JULY 15, 2024***

“Our GComipany, in consultation with the BRLKM, may consider participation by &nchor Investors, in accordance with the SEBI (ICER) Regulations, The-&nchor Investor Bidding Date shall be one Warking Day prior fo-the Bed/Offer Gpaning Date,
**0ur Company, in consuftation with the BRLM, may decide 10 closa the Bid/Ofer Perod for QIBs one Warking Day prioe to the Bid/ Offer Closing Data, ;m accordance with the SEBI (ICDR) Remulations.
*=*The UPl mandate end fime and date shall be a1 5:00 p.m. on Bid/ Offer Closing Day,

IN TERMS OF THE SEBI CIRCULAR NO. CIR/CFD/POLICYCELL/11/2015, DATED NOVEMBER 10, 2015 AND THE ALL POTENTIAL INVESTORS SHALL PARTICIPATE IN THE | Qualitative Factors
OFFER ONLY THROUGH AN APPLICATION SUPPORTED BY BLOCKED AMOUNT (“ASBA") PROCESS PROVIDING DETAILS ABOUT THE BANK ACCOUNT WHICH WILL BE | 5000 o the qualitative factors and our sirengths which form the Basis for Offer Price are
BLOCKED BY THE SELF-CERTIFIED SYNDICATE BANKS (“SCSBS") FOR THE SAME. FURTHER PURSUANT TO SERI CIRCULAR BEARING NO. '

SEBI/HD/CFD/TPD1/CIR/P/2023,140, FOR IMPLEMENTATION OF PHASE 11| FOR UPI FACILITY, WHICH IS EFFECTIVE FROM DECEMBER 01, 2023 ON MANDATORY BASIS, | - Wellpositioned solar PV madule manufactures in India to capture industry tastwinds and growih prospects for solar energy in India,
ALL POTENTIAL BIDDERS (EXCEPT ANCHOR INVESTORS) ARE REQUIRED TO MANDATORILY UTILIZE THE APPLICATION SUPPORTED BY BLOCKED AMOUNT (“ASBA") | - Diversified base of customers with 2 large order book

PROCESS PROVIDING DETAILS OF THEIR RESPECTIVE ASBA ACCOUNTS OR UPI ID (IN CASE OF RIIS), IN WHICH THE CORRESPONDING APPLICATION AMOUNTS WILL | - Advanced manufacturing facilias with global acereditations:

BE BLOCKED BY THE SCSBS OR UNDER THE UPI MECHANISM, AS APPLICABLE. FOR DETAILS IN THIS REGARD, SPECIFIC ATTENTION IS INVITED TO "OFFER | . Eensive pan-india retail network:

PROCEDURE" ON PAGE NO. 278 OF THE RHP/PROSPECTUS, IN CASE OF DELAY, IF ANY IN UNBLOCKING/REFUND OF THE FUND, OUR COMPANY SHALL PAY INTEREST ON
THE APPLIGATION MOMNEY AT THE RATE OF 15% PER ANNUM FOR THE PERIOD OF DELAY.

- Expenenced Promoter and management team with strang industry expertise and succassil track record
- Wellversad and equipped with advancetechnology

An indicative limetable in respect of the Offer is sel out below: . Quality Assurance & Control
ANCHOR INVESTOR WEDHESDI'.T, JULY 1 ['_. 2024 For further detaids regarding soma of the qualitativa factors, phoase retar chapter tilad ‘Business Qveriaw” baginning on page 142 of the Bed Harnng Prospecius,
, Thursday, Initiation of Unblocking of On or Before Thursday, | | Quantitative Factors
Bid/ Offer ﬂl]El'lil'lE Date Julv 11. 2024 Funds/refunds (T +2 Davys Julv 18 2024 The infarmation presented in this section for the Restated Financial Statements of the Company for the financial yearended March 31, 2024, March 31, 2023, March 31, 2022 and
Uiy : retu { y } Uty ! | | March 31, 2021 prepared in accordance with Indian GAAP and the Companies Act and restated in accordance with the SEBI (ICDR) Repulations, 2013 and the Revised Guidance
Credit of EHLIH'," Shares to Note an Reports in Company Prospactuses (Revised 20189) issued by the ICAL together with the schedules, notes and annasxure thereto. For more details on financial imormation,
: Mﬂﬂﬂﬂ}’, On or Before Thurs [j[a}.ll Investors please refer the chapter tithed 'Aestated Financial information” beginning en page 217 of tha Red Herring Prospecius.
Rl Offer {:MSIHQ et I:T dﬂ'f:l July 15, 2024 AFIE:"M E}[:_BDI.IEI'I'[DE of } July 18, 2024 Investors should evaluate our Company taking into consideration s earnings and based on its growth strategy. Some of the quantitative factors which may form the bases for
otees {1 + ays : complting the price are as follows:
Finalization of basis of Commencement of Trading of L bt oo b it Bl —
allotment with the Designated | On or Before Tuesday, | Equity Shares on the Stock On or Before Friday, Year - ::“:';_5' “""";f.iﬁ_ I
' fl B
Stock Exchange/ Allotment of July 16, 2024 Exchanges/Listing Date July 19, 2024 T R
o ] | 8 = F
Securities (T +1 Day) (T + 3 Days) P = -
TIMELINES FOR SUBMISSION OF APPLICATION March 31, 2022 1.30 1
Application Submission by Investors UPI Mandate acceplance time: Weighted Average 11.27
Electronic Applications (Dnline ASBA through 3-in-1 2ccounts) —Uple 5 pmon T day Tday—5pm Nn_lﬁa: R
Eleciranic Applications (Bank A%BA through Onling channels like Internat Banking, Mobile Banking and Syndicate UF| AGEA et} — Upto | OHer Glosure; * Thetacn Value of sach Equity Shareis 11 10, ; \ v _ : o
4 prvon T day T day - 4 pm for OB and NI = Hagic and dilutad Earnings par sharg caleulations are in accardance wilh Indizn GAAP and Accounting Slandard 25 apalicabs and basoed an the Restated Firancial Stalement of aur
Elettronic Applications [Syndicate Ron-Retall, Non Individual Appheations) - Upto 3pmon T day categories Loimpany. = " ) j . ;
- T T T ) = Hasic and Diluted EPS = Net Profit {Loss) after tax as restated sttnbulable to Equity Sharehodders civided by welghted average no. of equity shares outstanding guring the vear as per
Priysical Applications (Bank ASBA) - Upto 1 pmon T day. T day - 5 pm for Retail and other Restpied Fnancisl Statement
Physical Appications (Syndicate Mon-Retail. Non Individual Applications of (Bs and Milsy = Upta 12 pm on T day and Syndicate | Feserved calegoras « \Waighted Averags EPS = Apgregate of Yearwise weighted EPS divided by the Aggregate weights i 2. [(EPS * Weights) for each year divided by Total Weights]
members shalliranster such applications to banks befare 1 pm on T day = The figures disclosed above are based on the Restated Financial Statements

R R o e i R o . , = The ghove statement should beraad with significam acgounting policies and nobes on Restated Financial Statement as appeanng inthe Rastated Finangial Statements
In making an investment decision, potential investors must rely on the infermation included in the Red Herring Prospectus and the terms of the Issue, ' i

including the risks involved and not rely on any other external sources ol information about the Offer available in any manner. 2) Price Earnings Ratio {“P/E”) inrelation to the Price Band of £ 171/ 10 180/- per share of 7 10/- each fully paid up
: P/E al the lower end of the Price Band P/E at the higher end of the Price Band
RISKS TO INVESTORS Particutars {No, of times)* (Mo, of times)*
a)  Our Company had advanced & loan to a body corporate where the directors of our Company were interested. in the past, which may attract the penalties or P/E rafio based on Basic and Diluted EPS as at March 31, 2024 10.24 | 10.78
Teguiglory schons P/E rafin based on Weighted Average EPS as at March 31, 2024 15.17 15.97

b OurRegistered Dffice from where we operate is not owned by us.

¢} Our Company is dependant on few numbers of customars for sales, Loss of any of this large customer may affect our revenuas and profitability 3} Induslry Price / Earning (P/E) Ratio
d) w_e h!ghly c}epEnﬂ 0N OUr Major raw rnatEr!als and a few key suppliers who help us procure the same. Our Company |1a_s notentered ir!ip inng_-le”n agfem_nema Particulars* Industry P/E
with its suppliers for supply of raw materials. In the event we are unable to procure adequate amounts of raw materials, at competitive prices our business, Highest T4 18
results of operations and financial condition may be adversely affected. et 17 34
L 5 L
@) We have only one Manufacturing Facility, continued operations of our manufacturing faciity is critical to our business and any disruption in the oparation of our ;.uaraa 45 '.l"E
manufactunng facilty may have a malenal adverse effect on our business, results of operations and financial conditson., . — i d . — — - — . — J
st average P/E of the industry peer set disclosed in this section,
@) The average costof acquisition of Equity Shares for the Promoters is as follows: 4) Return on Net worth (RONW)
Hame of Promoler No. of shares held Average Cost of Acquisition | () Perlod / Year ended HHHW_{%EI Welght
Pramit Bharatiumar Brahmbhati 52,4552 5,96 March' 31, 2024 39.96% 3
Varmia Pramil Brahmbhatt 13,49,994 19,68 ! March 37, 2023 35.10% Z
Manan Bharatkumar Brahmbhat 78,208 0.01 March 31, 2022 10.21% 1
. Welghted Average 34.61%

BASIS FOR ISSUE PRICE =

The Price Band, Floor Price and Offer Price will be determinad by cuwr Company, in comgdiance with the SEBI ICDR Regutations, on the basis of assessmant of market darmand for = Rarluirin on Ml Worth §%) = Mt Prodit after baxation and minarily intessst abiributabbs bo equity sharehodders ol the Comparny, a5 restated divided by Bel warth 25 restated a5 al year end,

tha Equity Shares offered throwgh the Book Bullding Process and on the basis of the quantitativa and quaditative factors describad balow. The price band / floor price [ offér price = Waighted avarage = Agaragate of year-wise waightad RolNW dividad by the aggregata of waights e, (RoNW * Weight) for each year divided by Totad of wesghts

5 baen determinad by the issuer - jith § ' i anagar, on the basi face vakue of the Equit 5 | the 5 : : ey b : ;
s Degn -.’!".‘:[EFD‘. e by the issuer I cansultation will e Book R!mmng Lead Manager, v e h:hls 0f book-bullding. The face «ahie of the Equily Shares is 110/~ each and e * MNet waorth as perthe SEBIICDR Reguiztions means the aggregate value of the paid-up share capital and all reserves created out of the profits and secunties premium account and deditor
Issue Price 12 17,1 times of tha face value at the lower end of the Price Band and 18.0 times of the face value at the upper end of the Pnce Band. Investors shoubd read the following credit balance of profit and boss accound, after deducting the agoregate value of the acoumulated losses, deferrad expenditure and miscellaneous expendsiure nat writien off, as per the
basis with the sections fifled 'Risk Faciors', "Business Overview'”, "Restated Financial Information’ and 'Management Discussion and Analysiz of Financial Condition and Resulis audited bakance shaet, hul does notinchude reserves created out of revaluation of assels, wile-back of depreciation and amalgamation
of Operations” beginning on page 34, 142,217 and 225 réspectively, of this Red Herring Prospectus to get a more informed view before making any investment decisions, The = Thefigures discinsed above are hased on the Restated Financial Statemeants

antinued o aexf page
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Conlimeed from previous gege_
rﬁ] Net Aszet Value Per Share [NAY) ¢} Weighied average costof acquisition, floor price and cap price; 1
Financial Year MAV {in %) Based an the disclasures in (&) and (b) abowve, the weightad average cost of acquistion of Equity Shares as compared with the Floor Price and Cap Price &5 sat forth below:
: : : Wei average cost of Floor price in ce in
Net Asset Value per Equity Shares as at March 31, 2024 40.33 Types af Transachions Iﬂ?:;tﬂd EIFE e :‘”' Cap I?'I;E‘
Net Asset Value per Equity Shares as at March 31, 2023 20,91 |Seymation i perEouii i)
Met Asset Value per Equity Share after Offer 'n'.u'elghtr!_d average cost of aﬂq_ursi[iun 1|:|r_4ast 18 months for pRmary / new Is5ue of sharas {equity / |
i Floor Price 75 43 convertible securities), excluding shares issued under an employee stock option plan/employee stock |
~ —= = oplion scheme and iIssuance of bonws sharas, during the 18 manths precading the dake of iling of the Red |
{ii} Cap Price i Harring Prospactus, where such issuance |5 aqual 1o or mare than five per cent of the fully diluted paid-up | 140,41 122 178
Met Asset Valug per Equity Share at Offer Price [*] share capial of our Company (calculated based on the pre-issue capital bafore such transaction's and |
_ excluding employes slock options), ina smgie ransaction or muifiple iransacbons combined together |
Notes: _ over a spanof rolling 30 days. ** ||
+ Methssel Value per Equity Share has been calculated as net worth, as restated, as at perodyear ended divided by Murmber of putstanding equity shares 23 atthe end of pencd/ vear, : X |
» The figures disciased ahove are based on the Restated Financial Statements ':"IE'IE'"EE':' aﬂrggl|e BOGE. o a_mm:ruurl fag [ank 10O T0r-pacancany HIE"';FQUHE'D" UII Shares |
+ The above slatement should be read with significant accounting palicses and notes an Festated Financia Statement as appearing in 1he Restated Financia Statements. squity/eon "'Er.['n y .Eﬂc”m'ﬁ-l' e ”T””“’.‘E'-' promotar group enities AF- SRl 5 arEnicers of
sharehalder(s) having the right to noménate director{s) or sefing shareholder in the Board are a party to |
6) Comparison of Accounting Ratios with Listed Industry Peers (as of or for the period ended March 31, 2024, as applicable) the transaction (excluding gilts), during the 18 months preceding the date of filing of the Red Hesring 1.40 12214 128,57
The following peer group has been determined on the bBasis of companies listed on Indian stock exchanges, whosa business profile is comparable o our business: Prospactus, where elther acquisition or sale is equal to or more than five per cent of tha fully dilwtad paid
- - up share capital of the Gompany (calculated based on the pre-issue capital before such transaction/'s and |
Name of the Company* Clasing pric 2 ox Baly aod Ulnied | Fave Valne P/E Rallo RoNW (%) NAY Por T"“_' nGome excluding employee stack aptions granted but not vested), in a single iransactien or multipé transactions |
March 31, 2024 ( ) EPS( ) () Share { in lakhs) combined together ever a span of rolling 30 days. |
Listed Peer Company . . e TN T e e ; :
Shak Pumios findia) Limited 733360 T T B! 1B5% YR TATA0AE Biddars should read the above mantionad infarmation along with 'Risk Factors', ‘Busingss Overview', 'Management Discussion and Analysis of Financial Posdtion and Rasults of
.‘_..J__ ....... p St i £t — : — i s s Dperations' and ‘Rastated Rinancial Statements’ on pages 34, 142, 225 and 217, respectively, to have a mare Informed view. The irading price of tha Equity Shares could decling
Zodiac Enzrgy L”T"te'j 38715 750 10.00 o162 23.06% 32.51 2210273 due to the factors mentioned in the ‘Risk Factors' on page 34 and you may kose all or part of your investments
'?:IEJ:;EMW Limtted 610.00 10.92 10.00 4.18 18.99% 57.80 36.801.53 CREDIT RATING: As this s an issua of Equity Shares thera is no cradi rating for this Offer,
& Company | .
e, DEBEN TRUSTEE: As this is ani f Equity Shares appoiniment of tr % M requined
Sahaj Solar Limited - 16.70 000 | - 39.96% 40.83 20,171.55 ENEUAE : 5 : I_ it : sips bl iag i m'_ﬂ _ _ ) _
1 £l E
“Wiarket Price obiained from www.nsaindia cam & Other data derived from the requlaory Hings as on March 31 2024 IPO GRADING: Since the Ofieris being made interms of Ghapter [¥X of the SEBI (ICOR) Regulations, 2018, there is no requirement of appointing an IO Grading agency.
Hotes: AVAILABILITY OF RED HERRING PROSPEGTUS: Invastors are advised to refer to the Red Harmng Prospectus and the Risk Factors contained therein before applying in the Offer

Full cogry of the Red Herring Prospectus i5 available an the website of Company al www sahajsolarcom or a1 weabsita of the BRLM at www. kunvarjl. com/marchant-banking' or
MSE EMERGE af wviw.nzseindia comand is expected to be avadabls on the websiie of SEBI &t www_s2bi_govin,

AVAILABILITY DF BID-CUM-APPLICATION FORMS: Bid-Cum-Application forms can be obtamad from the Regisiered Dffice of the Company: Office Mo, 307, Ashirvad Paras,
Opp. Prahladnagar Garden, Satelte, Ahmedabad, Gularat, India, 380051, Telephons:, +91-079-68171800; E-mail; e sahalsolancom: Kuwari Finstock Private Limited
Telephone: 022 - 69850000, 079- 66669000; Email 1D: mb.compliancese@kunvarji.com, and at the selected locations of Registerad Brokers, RTAs and COFs participating in the
Is5u. Bld-cum-appheation Forms will also be available on the wabsites of NSE and the dasignated branches of SCSBS, the kst of which is available a1 websies of he stock
exchanges and SEBL

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AS REGARDS ITS OBJECTS: For information on the main objects and ather abjects of our Company,
0@ “History and Corporate Structure” on page 184 of the Red Herring Prospactus and Clause 1l of the Memorandum of Asseciation of our Company, The Memorandum of
Associztion of our Company is 2 materia! docurment for inspection in refation ta the Offar. For further details, ses the secton "Matenal Confracts and Documends for Inspection” on
page 350 of the Red Harring Prospactus,

LIABILITY OF MEMBERS AS PER MEMORANDUM OF ASSOCIATION: The Liability of the memdbers of the Comgpany ks Limitad,

AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE: Tha Authorised share capital of the Companyis -~ 11,00,00,000 consisting of 1,10,00,000 Equity
sharesof  10each, The issued, subscribed and pasd-up share capital of the Company bafare the tssue s 0 8 06,60, 100 divided into 80,686,010 Equity Shares of .~ 10 each. For
defailz of the Capital 3truciure, see "Capital Struciure” on the page 70 of the Red Herming Prospecius.

MAMES OF THE SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM: Given below
arg the names of the signatories of the Memarandum of Assaciation of the Company and the numbear of Equity Shares subscribed for by them at the dme ol signing af the
Meamorandum of Association of our Company:

No. of shares subscribed

= FEratiohas beencalculaded aller consdenng ciossng NSE price of the peer a5 on Manch 31, 2024 abtained rom NSE weasio,

= Alithe fnancaalinfarrmatian foe listad induskoy pears meftionad ahave s on an audited cansolidated basis and saurced rom the asditad Fnancial stlalemants of (ha relvant companies o
financial year 203, a5 available on the websites of Ihe Siock Exchanges.

« Afline inanci indarmalion 1or Saha) solar Lireled mandioned abova 12 ona corseidatod basss frpm the Rastaled Fusaneial Siatormens 1or the yearended March 37, 2024

7) Key Performance Indicalors

The fable below sets forth the details of KPIs that oer Company considers have & beanng for ariiving at the basis for Offer Price. The key financial and opesational mefrics set
torth bedow, hava been approved and verifiad by the Audit Gommitiee pursuant to its resodution dated July 04, 2024, Further, tha Audit Committes has on July 04, 2024 taken on
record that other than the key financial and operational metrics set out below, our Company has nof disclosed any otfver key performanca indicators during the three years
preceding the Red Herming Prospectus with its imestors. The KPis disclosed befow have been used historicaliy by our Company to understand and analyse the business
performance, which in result, halp iLin analysing the growth of various verticals in comgarison 1o our Compamys peers. and other relevant nd matarial KPS of the business of
our Company that have a bearing forarmiving at ihe Basis for Difer Price have bean disclosed below, Additionally, the KPis have been cerfified by way of cerfificaie dated July 03,
2024 izsued by M/s Mistry & Shah LLP Chartered Accountants, Pesr Review Auditors, who hold a valid certificate isseed by the Peer Review Board of the Insfitute of Chartered
Accountanls of India. The certificate dated July 03, 2024 issvad by M's Mistry & Shah LLP Chartered Accountants, has been includad in ‘Material Contracts and Documents
forinspaction’ —Material Documents —Fage 350 of the Red Herring Prospactis

The KPis of our Company have been dizsclosad in the chaplers titled "Business Overview' on page 142 of the Red Haming Prospactus. We have dascribed and defined the KPIs,
a6 applicabie, in ‘Definitions and Abbreviations ' on page 1 of Red Herring Prospectus

Diur Company confirms that it shall continoe to disclose all the KPIs included i this chapter on a periodic basis, at lzastonce’in a year (orany lesser period a5 gefermined by ihe
Board of our Company), fora durstion of one year after the date of listing of the Equity Shares on the Stock Exchange or for sech other duration as may ba required undar the
SEBICDR Regulations: Further, the onooing KPS will continug to be certified by a member of an expert body as required underthe SEBHCDR Regulations,

Key Performance Indicalors of our Company
Alist of our kP for the financial vaar 2024, financial year 2023, financial vear 2022 and financial vear 2021 15 st out bedow,

Name of the subscriber

M. Sandip Radadiya 5,000
As al March 31,
Parficulars {Restaled) 2028 2023 2072 2021 Mr. Rajanibhai Radadiva 5,000
Revenue from operations (11 Lakhs) 1 2011741 18,536.15 B.6TT.00 B.193.96 Details of the main objects of tha Cormpany as containgd in the Mamaorandum of Association, ses “History and Corporate Structure” on paga 184 of the Red Harring Prospechus
EBITDA [ in Lakhs) @ 7 438,14 113300 980 97 301 20 For defails of the share capital and capital structure of the Company see "Capital Structere™ on page 70 of the Red Herring Prospecius.
EBITDA Margn (%) ™ 12 19% 611% 5 BI% 4 BE% PROPOSED LISTING: The Equity Shanes issue through the Red Hemng Prospectus are propased to be listed on the Emerge Platiorm of National Stock Exchange of india Limited.
Rlastatad Profit Afer Tax for the Year atributable 1o the 8 sharenolders (i Lakhs) 1 316,08 3400 10231 50 85 Our Company has recetved an in-principles approval from the National Stock Exchange of India Lim#ted for the listing of the Equity Shares pursuant to letter dated April 29, 2024
PAT Marain ) 1 - qully o B ETN 3420 T 5% 0 gﬁ; Forthe purposes-of the Offer, the Designated Stock Exchange shall be Emerge Platform of Mationsd Stock Exchange of India Limdted. A signed copy of the Red Heming Prospectus
: @ nl':' ! - - oy 2 . has bean submitted wilh the ROG onJuly 04, 2024 and Prospectus shall be submitted Tor registration to the Rol in accordance with Section 2604 of the Companies Act, 2073, For
Net Worth 3,293.12 637,33 1,002.05 922.01 dedails of the material contracts and documents available for inspection from the date of the Bed Herring Prospecius up to the Bid Issus Closing Date, see *Materal Contracts and
Capetal Employed ™ 8.973.98 2,999.30 2,713.40 2,424.88 Documents for Inspection” on page 350 of the Red Herring Prospectus.
RoE (%) ™ 39.96% 38.76% 10.21% b.A%% DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI™): Since the (ffer is being mads in terms of Chaptar ¥ of the SEBI (ICOR) Reguéations, 2018,
RoCE (%) ™ 26.47% 35.11% 1137% B.62% the Red Heming Prospectus has been fikad with SEBI. In terms of the SEBI Repulations; the SEBI shall not issue any observation on the Offer Document. Hence there is no such
Notes: spacific disclaimer clause of SEBL However, investors may refer to the entre "Disclamer Clause of SEBI™ beginning an page 255 of the Red Harmng Prospectus.
1. Revanue from Dperations means te Ravenua from Oparalions as appearing in tha Restatad Financial Statements DISCLAIMER CLAUSE OF NSE EMERGE (THE DESIGNATED STOCK EXCHANGE): It is 10 be distinctly understond that the permission givan by NSE should nat in any way be
2. EBITDA i5 catoulated a5 Profit before fax + Depreciation + Firance Cost - Tharincome, desmed or canstrued that the Offer Document has been cleared or approved by NSE nor does it cerfify the correciness or completensss of any of the contents of the Offer
3. EBITDA Marginis calculated as EBITDW divided by Revenue fram Dperations. Document, The investors are advised to. refar 1o the Oter Document for the full text of the “Disclaimer Clause of the Emerge Plattorm of NSE™ on page 258 of the Red Herring
4. PAT Margin is caicutated as PAT for the penodtyear divided by total revenue Fraspecius.
5. Netwarthas perthe SEBI ICDR Reguiations means the aggregate value of the paid-up share capital and all reserves created cut of the profits and securibies premium account and debit or | GENERAL RISK: investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Dffer unless they can afford fo take the

credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellangous expenddere nod written off.as per the
audited balance sheet, butdoes nofincluds resarves created ouf of revaluation of assels, writs-back of depracialion and amalgamation

. Capital Emplovedis calculatad as Met warth + Long Term Borrowings -+ Shart Term Bomowings <+ Current maturitas of long-term bamowmgs = Interest acerued but not due
7. Return an Equity & ratio of Profit after Tax and Sharshalder Equity
8. Retum on Capital Employed is cabculated as EBIT divided by capital employed, which is defined as shareholders" equity plus Sofal borrowings |current & non-curren]

Operational Key Performance Indicators of our Company
A list of our Operational KPIs for the Financial Year 2024, Financial Year 2023, Financial Year 2022 and Financial Yaar 2021 is set out betow:

risk of losing thelr entire insastment. investors are advised to read the risk factors caretully betore taking an investmant decision in the lssue. For taking an investment decision,
investors misst rely on their own examination of gur Company and the [ssee, incleding the risks involved. The Equity Shares in the Offer have not been recommended or approved
by the Securities and Exchange Board of India (“SEBI™), nor does SEBI guaranies tha acouracy or adaquacy af the contents of the Rad Herring Praspectus. Specitic attanton of the
investars is invited to the section titled "Risk Factors” on page 34 of the Red Haeming Praspecius.

ASBA*

*Applications Supporied by Blocked Amount [ASBA) iz a betier way of
applying to Izsues by simply blocking the fund in the bank account
investors can avail the same. For defails, check section on ASBA balow

Mandatory in Public Iszues
from Januwary 01, 2016,
No chegue will be accepted

Simple, Safe, Smari way of
Application - Make uze of il1l!

As at March 31, : : : : : ; :
Particulars LIPI — Now mandatory in ASBA for Relail Investors applying through Registered Brakers, OPs & ATAs. Retail Invesiors also have the aplions (o submil
2024 2023 2022 2021 ‘ h=f} the application directly lo the ASBA Bank (SCSBs) o o use the tacility of linked anline trading, demat and bank account,. **
Instalied Capacity (Annual) 100 MW 100 MW 100 MW 100 MW et el |nvesiors are required lo ensure that the Bank Account used for applying is linked to thedr PAN.
Effactive Installed Capacity (One shifth 3d MW 34 MW 34 MW 34 MW et TR
Average Gapacity Uliization 85 10 MW 56 04 MW 1771 MW o650 mw | | UPH-Now available in ASBA for Retail individual Investors {RI**
| ) L Investors are required to ensure that the bank account used for bidding is linked to their PAN. UPI - Mow available in ASBA for Rils applying through Registerad Brokers,
Revenue Split between dilferent verticals of the company B DPs & RTAs. Rils also have the option to submil the application directiy to the ASEA Bank (SCS8s) or to use the facility of linked onling trading, demat and bank
A} Solar Pump 14,179.94 13,213.74 2,075.05 322,33 ECCOUNL
_ i % 70.4%% 71.23% 31.08% 5.20% | | For details on ASBA and UPI process, please refer to the details given in Application Form, Abridged Prospectus, General Information Document for investing in the
B} Solar Paniets _ 5.454.28 403629 4,388.02 5,646.51| | public issue and also please refer to Section “Offer Procedura” on page 278 of the Red Herring Prospectus. The process is also available on the website of NSE and in
in % 27.11% 21.88% 65.72% 1.17% | | General Information Document for investing in the Public Issue (*GID").
G} Solar Roof Top : 412.83 452.28 187.63 219971 | = aspA forms can be downloaded from the website National Stock Exchange of India Limited {“NSE”) and can be obtained from the list of banks thatis displayed on the
0 Other products.  including Street light, Home kght and Off mri?: é: 21'52‘;: EEE:’T;; E.;g ?Eri; A8 | websteorsesiat Welksabioovm,
rod including Streat light, - . : - : : : : : e iy , ’
projects : . ’ . ' y **List of banks suppaorting LIP1i5 also available on the website of SEBI at www. Sebi.gov.in. Axis Bank Limited has been appointad as Sponsor Bank for the 1ssua, in
in % 007 1 96% 051% 0.00% accordance with the requirements of the SEBI circukar dated November 1, 2018, as amended. For UP| related queries, investors can contact NPC| at the toll free
'E:rlflﬂt_ﬁ‘érhﬁi:lé'rgiihﬁﬁ'ﬁé;lgﬁh?é; = J?‘Iﬁ' 4”5"5 R 5“45 "9'5'5' number-18001201740 and Mail id- ipo.upi@Enpei.org.in. For the list of UPl Apps and Banks live on IPO, please refer fo the link www.sebi.gowvin. For Otfer related
P 0 2'3% ] 4:3% L'-'E-E“i.- il J:ﬁ grievance Investors may contact Kunvarjl Finstock Private Limited - Mr. Satish Bhanushali / Mr. Parth Pankhaniya (022 - 69850000 / 079- BEEG9000) (Emall id:
Total 20,117 41 18.536.15 6,677.00 §103.36| | Mb.compliancesi@kunvary.com).
in % 100.00% 100.00% 100.00% LUUETN B B0DK RUNNING LEAD MANAGER TO THE OFFER REGISTRAR TO THE ISSUE COMPANY SECRETARY AND COMPLIANCE OFFICER
Capacity in MW 100 MW 100 MW 100 MW 100 MW 3
S stacm—soom——zwm—owm|| KUNVARJI | A KFINTECH VANEER
Source: The Figure has been certified by our statutory auditors M/s, Mistry & Shah LLP Chartered Accountants vide their certificate dated July 03, 2024, Let s Grow Tagethes J g

KUNVARJI FINSTOCK PRIVATE LIMITED

Block B, First Floor, Siddhi Vinayak Towears, Off 5.
=, Hiohway Road. Mouje Makarba, Ahmedabad
Gujarat - 360051

SEBI Registration Number; INMODO01 2564
CIN: URES1 DG M1 988PTCODBA TS

Contact Persom: Mr Satish Bhaneshali £ M
Parth Pankhaniya

Telephone: 022 — GIEE0000 / 079- GEEEI000
Email ID; b compliancesakunvarl.com
Website: wrarw kunvarji, comymerchant-banking’
Investor Grievance ID:

mb.investorgrieyanc esakunvari.com

KFIN TECHNOLOGIES LIMITED SAHAJ SOLAR LIMITED

Selenium Tower-B, Plot 31 & 32, Gachibowli, Financial| Ms. Poonam Panchal,

District, Nanakramguda, Serlingampally, Hyderabad - | Company Secretary & Gomphance Officer;

500032, Telangana | Registered Office: Office Moo 3071, Ashirvad Paraz Opp
Ted Moo +91 40 G716 2222 Prahladnagar Garden, >aieliite, Ahmedabad. Gujarai, India,

Email Id: ssl.ipoakfintech.com 380051
Investor Grievance Email Id:
ginward. ns@kintech.com
Contact Person: M MuraliKrishna

Website: waiw klintech.com
SEBI Registration No.; INRODODDD221

&) WEIGHTED AVERAGE COST OF ACQUISITION
a) The price per share of our Company based on the primary, new issue of shares (equity / convertible securities).

The details of issuance of Equity shares or convertible securities, excluding shares issued under ESOP/ESOS and issuance of bonus shanes, during
thie 18 maonths preceding the date of the Red Herring Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-up share
capital of the Company {calculated based on the pre-issue capital before such transaction(s)), in a single transaction or multiple transactions
combined together over a span of 30 days s as follows;

There has been noissuance of Equity Shares which is equal to or more than 5% of the fully diluted paid-up share capital of the Company during the 18
maonths preceding the date of the Red Herring Prospectus. However, Company has issued 2,35.200 equity shares atprice of INR 140,41 on a private
placement basis to various investors.

TITE S yesl

Camgliance Officer, the BRLNM andar iha Registrar o the lssue in cass
ol any pre tssue or post-lssue refated problems such &5 non-receipt of
letiers of Atotment, cred of Allotted Equity Shares in the respective
benaficiary account, non-raceiptof funds by elacironic moda ste,

ESCROW COLLECTION BANK' REFUND BANK,/ PUBLIC ISSUE ACCOUNT BANK/ SPONSOR BANK: Axis Bank Limited, Vastrapur Branch, Ground Flaar, Abhishres Adroit. Nr,
Mansi Gircle Vasirapur, Ahmedabad - 380015,

LINKTO DOWHNLOAD RED HERRING PROSPECTUS: www sahajgolarcom

UPE: Retail Individuat Bidders can also Bid through UPI Mechanism,

All capitalzed tarms used haresn and not specifically datined shall have the same meaning as ascribad to them inthe Red Harrng Prospactus,

b} The price per share of our Company based on the secondary sale / acquisition of shares (equity / convertible securities).

The details of secondary sale/ acquisition of whether equity shares or convertible securities, where the promoters, members of the promater group,
selling shareholders. or shareholder(s) having the right to nominate director(s) in the board of directors of the Company are a party to the transaction
(excluding gifts), during the 18 months preceding the date of the Red Herring Prospectus, where gither acquisttion or sabe is equal to or more than 5%
of the fully diluted paid up share capital of the Company (calculated based on the pre-issue capital before such transaction(s) and excluding
gmployee stock oplions granted but not vestad), in a single transaction or multiple transactions combined together over a span of rolling 30 days are

On behalf of Board of Direclors

disclosed below: For, SAHAJ SOLAR LIMITED
Mame of Transieres Hame of Transieror Date of Transfer Number of Equity Transzier price per Place: Ahmedabad, Gujarat T FME:;.
Shares Equity Share (in %) Date: July 04, 2024 Company Secretary & Compliance Officer
Varna Pramit Brahmbhatt Pramif Bharatkumar Brahmbhatt | January 05, 2023 36.00.000 - ——— Saha] Solar Limiled | : : ] q ,
Pramit Bharatkurnar Brahmbhatt HUF Pramil Bharatkumar Brahmbhatt January 05, 2023 1,34 835 a1 isclaimer, saha| Solar irln led i5 proposing, subect 1o apphoable stalutory and regulatory rEIZ:lulrE‘-'IﬂEIHILE IE'SFHFI[ (i muulsﬂalaﬂwﬂvals. ket Flilﬂ Ihons and otfvar
T e S ;H T Srrat Brahmiial | ! o 9077 —_ r 1 | considarations, 1o makean initial public offer of s Eguity Shares and has filed the Rad Herring Prospectus with the Reqistrar of Companies, Ahmadabad, Gujarat on July 04, 2024
T LTy L T v sl Lot A | | and thereafter with SEBI and the Stock Exchange. Full copy of the Ried Harring Prospectus is avallable on the website of the SEBI at www.sebl.gov.in, website of the Company at
Pramil Bharatkumar Brahmbhatt HUF Ramila Brahmbhatl January 05, 2023 100 41 | | www.sahajsolarcom the websée of the BRLM to the |ssue at www.kunvarji.com/merchant-banking/, the website of NSE Emerga at hitps:/www.nseindia. com/companies-
Pramit Bharatkumar Brahmbhast HUF Manan Brahmbhatt January 05, 2023 100 41 listmgycorposate-filings-offar-documents, respectively, &ny polential invesiors shauld nota that investment i eguity shares involves a high degree of risk and for details retating o
Pramit Ehatatkumar Brahmbhatt HUE Anjall Brahmbhatt January 05, 2023 100 41 the same, please refer to the RHP including the section tiled *Risk Factors” baginning on page 34 of the Red Herring Prospectus,
Pramit Bharatkumar Brahmbhatt HUF Kanaksinh Gohil _January 05, 2023 100 41 The Equity Shgres hiava not been and wlu'l nuthna rﬂgﬁral E[[: ;nder the U.5. Securities Act of 1933, as!r amendg:d oF any state sm:ulrd::llas |aws I:11 the United States, and unlesrs 50
[Prart Bharatiarrar Brabrohan hae Brab ol 07 2023 | RIT T T =1 | repistered, and may not be issued or s0ld within the United States, except purssant to &n exemption fram, or in a transaction not subjact to, the regestration requirements of the
:HIH;E g:mtkﬁr ul :m:l EI';EL“ FF; 4 _‘?t :rar_" ::u :m_: E_' :ggz Eg'é: Sacurities-Act, 1933 and In accordance with any applicable U5, State Socurities laws, The Equity Shares are being issued and sobd outside the United States i 'offshorg
amit. Briaratkumar Sranmbngt mla BratwTNal] ke £5, transactions’ in reliance on Reguiation *S” under the Securities Act, 1933 and the applicable taws of each jurisdiction where such issues and sales are made. There will be no
Framit Bhasatkumar Brahmbhatt Manan Brahmbhan April OF, 2023 78,158 - public offering inthe Uinited States.

b
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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT. THIS DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES.
THIS PUBLIC ANNOUNCEMENT IS NOT INTENDED FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY OUTSIDE INDIA

, ANERE
SAHAJ SOLAR LIMITED

CORPORATE IDENTIFICATION NUMBER: U35105GJ2010PLC059713

Chur Company was incorporated as private mited Company wnder the nome “Sahaf Solar Private Limited ©, under the provivions of the Compantes Act, 1938 and Certificate of Incorporation was issued by the Regivirar of Companies, Gujarat Dadra & Nagare Haveli on February 26, 20000 Subsequently, our
Company was converted into a public limited company pursiant to shareholders resolution passed af the general meeting of owr Company hefd on April 00, 2023, and the name of owr Company was changed to “Sahai Solar Limited " and g fresh certificate of incorporation dated April 18, 2023, was issued by the
Registrar of Companies, Ahmedabad, Guiarat, Currenily, the Corporate Idensification Number of our Company is U35 MOSGI200PLOOSY? 1 3. For details of incorparation, change of name and regisiered office of awr Company, please refer to chapter titled ‘General fnformation ' and "History and Corporate
hivuciire hegimming on age 3% and 184 respectively of the Red Herring Prospecius,

Registered Office: Office No. 301, Ashirvad Paras Opp Prahladnagar Garden, Satellite, Ahmedabad, Gujarat, India, 380051
E-mail: csi@sahajsolar.com; Website: www.sahajsolar.com; Telephone: +91-079-68171800,
Contact Person: Ms. Poonam Panchal, Company Secretary & Compliance Officer;

OUR PROMOTERS: MR. PRAMIT BHARATKUMAR BRAHMBHATT, MRS. VARNA PRAMIT BRAHMBHATT &
MR. MANAN BHARATKUMAR BRAHMBHATT

P’ THE ISSUE

INITIAL PUBLIC OFFER OF UPTO 29,20,000* EQUITY SHARES OF FACE VALUE OF ¥ 10/~ EACH (THE “EQUITY SHARES") OF SAHAJ SOLAR LIMITED (“OUR COMPANY" OR “THE ISSUER") AT AN OFFER PRICE OF ¥ [+] PER EQUITY SHARE (INCLUDING SHARE PREMIUM OF [+] PER
EQUITY SHARE) FOR CASH, AGGREGATING UP TO ¥ [+] LAKHS (“PUBLIC OFFER™) OUT OF WHICH UPTO 1,46,400 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN OFFER PRICE OF ¥ [+] PER EQUITY SHARE FOR CASH, AGGREGATING T [+ ] LAKHS WILL BE RESERVED FOR
SUBSCRIPTION BY THE MARKET MAKER TO THE OFFER (THE “MARKET MAKER RESERVATION PORTION™) AND UPTO 24,000 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN OFFER PRICE OF T [+] PER EQUITY SHARE FOR CASH, AGGREGATING 2 [+] LAKHS WILL BE
RESERVED FOR SUBSCRIPTION BY THE ELIGIBLE EMPLOYEES OF THE COMPANY (THE "EMPLOYEE RESERVATION PORTION™). OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGER, OFFER A DISCOUNT OF ¥ [15] TO ELIGIBLE EMPLOYEES BIDDING IN THE
EMPLOYEE RESERVATION PORTION (“EMPLOYEE DISCOUNT"). THE PUBLIC OFFER LESS MARKET MAKER RESERVATION PORTION & EMPLOYEE RESERVATION PORTION LE. OFFER OF UPTO 27,49,600 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN OFFER PRICE OF 2] #]
PER EQUITY SHARE FOR CASH, AGGREGATING UPTO  [+] LAKHS IS HEREIN AFTER REFERRED TO AS THE “NET OFFER". THE PUBLIC OFFER AND NET OFFER WILL CONSTITUTE 26.58% AND 25.03% RESPECTIVELY OF THE POST- ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR
COMPANY.

f/ The Offer is being made in accordance with Chapter IX of the SEBI ICDR Regulations (IPO of Small and Medium Enterprises) \
| and the equity shares are proposed to be listed on Emerge Platform of NSE. |
\ For further details, please refer chapter titled "Terms of the Offer" beginning on Page No. 264 of the Red Herring Prospectus.

* QIB PORTION: NOT MORE THAN 50% OF THE NET OFFER SIZE
* RETAIL INDIVIDUAL BIDDERS PORTION: NOT LESS THAN 35% OF THE NET OFFER
« NON-INSTITUTIONAL BIDDERS PORTION: NOT LESS THAN 15% OF THE NET OFFER
* MARKET MAKER PORTION: UP TO 1,46,400 EQUITY SHARES AGGREGATING UP TO [<] LAKHS
 EMPLOYEES RESERVATION PORTION: UP TO 24,000 EQUITY SHARES AGGREGATING UP TO [+] LAKHS

PRICE BAND: X 171/- TOX 180/- PER EQUITY SHARE OF FACE VALUE X 10/- EACH

THE FLOOR PRICE IS 17.1 TIMES OF THE FACE VALUE AND THE CAP PRICE IS 18 TIMES OF THE FACE VALUE.
BIDS CAN BE MADE FOR A MINIMUM OF 800 EQUITY SHARES AND IN MULTIPLES OF 800 EQUITY SHARES THEREAFTER.
A DISCOUNT OF | 15 PER EQUITY SHARE IS BEING OFFERED TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION

AL Ly ANCHUR (NVESTOR BIDDING DATS GN: WEDWRESOAT, JULY 10, T05
BID/ OFFER OPENS ON: THURSDAY, JULY 11, 2024
PROGRAM

BID/ OFFER CLOSES ON**: MONDAY, JULY 15, 2024***

*Dur Company, in consuitation with the BRLM, may consider participation by Anchor Investors, in accordance with the SEBI (ICDR) Regulations. Tha Anchor nvestor Bidding Date shall be ong Woarking Day prios to the Bid/Offer Opening Date.
=*(ur Company, in consultation with the BRLM, may decide to close the Bid/Offer Period for QIBs one Working Day prior fo the Bid/ Offer Closing Date. in accordance with the SEBI (ICOR) Reguiations.
***The UPI mandate end time and date shall be at 5:00 p.m. on Bid’ Offer Closing Day

IN TERMS OF THE SEBI CIRCULAR NO. CIR/CFD/POLICYCELL/11/2015, DATED NOVEMBER 10, 2015 AND THE ALL POTENTIAL INVESTORS SHALL PARTICIPATE IN THE | Qualitative Factors
OFFER ONLY THROUGH AN APPLICATION SUPPORTED BY BLOCKED AMOUNT (“ASBA") PROCESS PROVIDING DETAILS ABOUT THE BANK ACCOUNT WHICH WILL BE
BLOCKED BY THE SELF-CERTIFIED SYNDICATE BANKS ("SCSBS") FOR THE SAME. FURTHER PURSUANT TO SEBI CIRCULAR BEARING NO. N o _ o ) _
SEBI/HO/CFD/TPD1/CIR/P/2023/140, FOR IMPLEMENTATION OF PHASE 111 FOR UPI FACILITY, WHICH IS EFFECTIVE FROM DECEMBER 01, 2023 ON MANDATORY BASIS, | - Well positioned solar PV modufe manufacturer in India to capture industry tailwinds and growth prospects for sofar energy in India;
ALL POTENTIAL BIDDERS (EXCEPT AMCHOR INVESTORS) ARE REQUIRED TO MANDATORILY UTILIZE THE APPLICATION SUPPORTED BY BLOCKED AMOUNT (“ASBA") | - Diversified base of customers with a large order book;
PROCESS PROVIDING DETAILS OF THEIR RESPECTIVE ASBA ACCOUNTS OR UPLID (IN CASE OF RIIS), IN WHICH THE CORRESPONDING APPLICATION AMOUNTS WILL | - Advanced manutacturing faciities with global acoreditations:
BE BLOCKED BY THE SCSBS OR UMDER THE UPI MECHAMNISM, AS APPLICABLE. FOR DETAILS IN THIS REGARD, SPECIFIC ATTENTION IS INVITED TO "OFFER | . Extensive pan-lndia retail network;
mg&:gm;%%ﬂnphigﬁg\? nﬁ‘ﬁféﬂ?‘g g? T’;ﬁ“gg:iﬁﬁ"usm}m:ﬁ:gggﬁhgﬁ ;EE;,:? UNBLOCKING/REFUND OF THE FUND, OUR COMPANY SHALL PAY INTERESTON | I.Ex::-eriiann:ec Promaoter and Taﬁagemen: team with strong industry expertise and successiul track record

= Wellversed and equipped with advance technology

- Quality Assurance & Control

Some of the gualitative factors and our strengths which form the Basis for Offer Price are:

An indicative limetable in respect of the Offer is sel out below:;

ANEHUH IHUESTUH WE[}“EEDA\ﬂ JUL‘f 1 I], 2']24 For further details regarding some of the qualdative factors, please refer chapter illed "Busmess Overview” begmning on page 142 of the Red Hernng Prospecius.
Thursday, Initiation of Unblocking of On or Before Thursday, | | QuantitativeFactors |
Bid/ Offer Opening Date July 11. 2024 Funds/refunds (T +2 Days) Julv 18. 2024 The information prasented in this section for the Restated Financial Statements of the Company for the financial year ended March 31, 2024, March 31, 2023, March 31, 2022 and
y 11, y y 1o, March 31, 2021 prepared in accordance with Indian GAAF and the Companies Actand restated in gccordance with the SEBI (ICDR) Regulations, 2018 and the Revised Guidance
Credit of EI:Illit'j' Shares to Note on Reports in Company Prospeciuses (Revised 2019) issued by the ICAL together with the schedules, notes and annexura thereto. For more details on financial information,
Bid/ Offer Closing Date (T d Mgnday, d |' On or Before Thursd Ay, investors please refer the chapter litled “Restatad Financial Information’ beginning on page 217 of the Red Herring Prospectus.
! 'IF PG DR { ﬂ'ﬂ JIJ'}" 15, 2024 A“Emat :‘;g‘cn I':?“::]S 0 :| JUI}" 18. 2024 Investars should evatuate owr Company taking into consideration its earnings and based on its growth strategy. Some of the quantitative factors which may form the basis for
' otees (T +2 Days ' computing the price are as follows
Finalization of basis of Commencement of Trading of PRGN IRf B L o Beire EHEY _
allotment with the Designated | On or Before Tuesday, | Equity Shares on the Stock On or Before Friday, Year o [Bias;:: & :.-nmt:.r{lJ :
SHEEE n g -
Stock Exchange/ Allotment of July 16, 2024 Exchanges/Listing Date July 19, 2024 Hora s uns e - g
i u' 4
Securities (T +1 Day) (T + 3 Days) TR ~TTI N
TIMELINES FOR SUBMISSION OF APPLICATION March 31, 2022 1.30 |
Application Submission by Investors UPI Mandate acceptance time: Weighted Average n.z
Electronic Apphications {Online ASBA through 3-in-1 accounts)—Uplo 5 pmon T day Tday-5pm Roles
Electronic Applications (Bank ASBA through Online channels like Internet Banking, Mabile Banking and Syndicate UPI ASBA etc) — Upto | Otter Closure: * Thefacevalug of each Equity Shareis - 10. _ _— : ; 2
4pmon T day. T day — 4 pm for QI8 and NI « Basic and diluted Earnings per share calculations are in gccordance with Indian GAAP and Accounting Standzrd as applicable and basad on the Restated Financial Statement of our
Electronic Applications (Syndicate Non-Hetail, Non Individugl Applications) - Upto 3 pm on T day. catenories Gnmpaﬂ-,- i I . e , . . . i R
) e ] +« Basic and Diluted EPS = Met Profit (Loss) after tax as restaied attibuiable o Equity Shareholders divided by weightad average no. of equity shares ouistanding during the year as per
Physical Applications (Bank ASBA) - Upto 1 pmon T day, T day - 5 pm for Retail and other Bestated Financial Statarment
Physical Applications (Syndicata Non-Retail, Non Individual Applications of QIBs and Nils) — Upto 12 pm on T day and Syndicate | reserved categaonies « Weighted Average EPS = Aggrenate of Year wise weiphted EPS divided by the Apgregate weights Le. [{EPS * Weights) foreach year divided by Total Weights)
members shall transfer such applications 1o banks before 1 prrvon T day. » The figures discicsed above are based on the Restated Pnancial Statements

: " s ERPF . T ; Z « The above statameant shousd be read with signiticant accounting policies and notes on Restaled Fnancial Statemant a5 appearing inthe Restated Financial Statements,
Inmaking an investment decision, potential investors must rely on the information included in the Red Herring Prospectus and the terms of the Issue, . %

including the risks involved and not rely on any other external sources of information about the Offer available in any manner. 2} Price Earnings Ratio ("P/E") in relation to the Price Band of ¥ 171/- 07 180/- per share ol T 10/- sach fully paid up
” P/E al the lower end of the Price Band P/E at the higher end of the Price Band
RISKS TO INVESTORS Particulars (No. of imes)* (No. of times)*
a)  Our Eﬂmpanﬁ_han advanced a loan to a body corporate where the directors of our Company were interested, in the past, which may aftract the penalties or P/E rafio based on Basic and Dituted EPS as at March 31, 2024 10.24 10.78
reguiatory actions. : . ;
& _F ; : P/E ratho based on Weighted Average EPS as at March 31, 2024 1517 1597
b) OurRegistered Office from where we operate is not owned by us.
¢} OurCompany is dependent on few numbers of customers for sales. Loss of any of this large customer may affect our revenues and profitability. 3} Industry Price / Earning (P/E) Ratio
d) '-'l.f_e h?ghl}r dﬂqﬂnd 0N OUr Major raw rnat&rt_als and a few key suppliers who help us procure the same. Our Company ha_s not entered in_l:_n Iung_-te:rn agre&mrants Particulars® Industry P/E
with its suppliers for supply of raw mateniats. In the event we are unable to procure adequate amounts of raw materials, at competitive prices our business. Highes 7418
results of operations and financial condition may be adversely affected, Vit ——
g)  We have only one Manufacturing Facility, continued operations of our manufacturing facility is critical to our business and any disruption in the operation of our P eral 5 45;.5
manufacturing facility may have a material adverse effect on our business, results of operations and financial condition. L :
fi  The Merchant Banker associated with the Offer has handled 1 public issues in the past two years out of which 1 issue closed below the issue price on listing Wodes: The industry high and low has been considerad from the industry peer set provided later in this chapter. The industry compaosite has been calclated as the arithmetic
date. average P/E of the industry peer set disclosed in this section
g} The average cost of acquisition of Equity Shares for the Promoters is as follows: 4) Return on Net worth (RONW)
Name of Promoter No. of shares held Average Cost of Acquisition { ) Period / Year ended RoNW (%) Weight
| Pramit Bharatkumar Brahmohatt 62,45,502 5.95 Mareh 41,2029 49.96% 3
| Varmia Pramit Brahmbhatt 13.49,994 19,68 March 31, 2023 38.78% 2
| Manan Bharatkumar Brahmbhatt 78,308 0.01 March 31, 2022 10.21% ‘
Weighted Average M61%

BASIS FOR ISSUE PRICE Motes:

The Price Band, Foor Price and Offer Price will be determined h'lu' our G QTN in ':'EIH'IF}HEFIEE with the SEBI ICDR HEQU!EI!'DHE. on the basis of assessment of markat damand for « Return gn Med Worth %o} = Net Profitafter taxation and mingely interas! altrbutables 1o equity shareholders of the Company, a5 rastated dwided by Networth as restaled 25 al vear end

the Equity Shares offered through the Book Building Process and on the basis of the quantitative and qualitative factors described below. The price band / floor price / offer price » Weighted average = Apgregate of year-wise weighted RoNW divided by the aggrapate of weights i.e, (RoNW * Weight) for each year divided by Total of weights

has been IjEtEII'I'I!EIE.'I:I by the issuer in consultaton with the Book H!JI'IHII'IQ Lead r-.-1ana-;ller. on the basis of book-building. The face value of the Equity Shares is 10/ each and 1.‘.“.5 + Networth as perthe SEBI ICOR Regulations means the angrenate valus of the paid-up share capital and all reserves created out of the profits and securiiss preméum account and debit or
lzsue Priceis 17.1 times of the face value at the lower end of the Price Band and 18.0 times of the face value at the upper end of the Price Band. Investors should read the following credit balance of prodit and loss account, after deducting the aggregate valss of the accumulated losses, deferred expendiure and miscallangous expenditure not wiitten off. a5 per the
basis with the sections titled “Risk Factors', "Business Overview', ‘Restated Financial Information’ and 'Management Discussion and Analysis of Financial Gondition and Results audited balance shaet, but does notinchude reserves created out of revaluation of assets, write-back of depreciation and amalgamation

of Operations” beginning on page 34, 142, 217 and 225 respectively, of this Red Hernng Prospectus to get a morg informed view before making any investmant decisions. The » The figures disciosed above are based on the Restated Financial Statemants

trading price of the Equity Shares of Our Gompany could deciine due to these risk factors and you may lose all or part of your investments. « The above statement should be read with significant accounting policies and notes on Restated Financial Statemant as appearing inthe Restated Financial Statements.

nirdireen {r pesf page.
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Coviiimired frodn previoes prge..,
r.; Met Azset Value Per Share (NAV) ¢] Weighted average cost of acquisition, floor price and cap price: |
Based on the disclosures in {a) and (b) above, the weighted average costof acquisiton of Eguity Shares as compared with the Floor Price and Cap Price is sel forth below:
Financial Year NAV (in T)
Net Asset Value per Equity Shares as at March 31, 2024 40.83 Tines ol Trnactiine Weighted average costo! | Floor price in | Cap price in
Wit Asset Value per Equity Shares as at March 31, 2023 20,91 acquisition { per Equity Share] m 180
et Assat Value per Equity Share after Offer Weighted average cost of acquisiton for last 18 months for primary / new issue of shares {equity /
(1 Fioor F‘:‘inEM — 75 a3 convertible securities), excluding shares issued under an emplayee stock apbon plan'employee stock
i : - opfion scheme and issuance of bonus shares, during the 18 months preceding the date of filing of the Red
(i) Cap Price 7782 Herring Prospectus, whare such issuance is equal to or more than five per cent of the fully diluted paid-up 140.41 1.22 1.28
Met Asset Value per Equity Share at Offer Price [*] share capital of our Company (calculated basad on the pre-issue capital before such transaction/s and
_ gxchuding employee stock options), in a single transaction or multiple transactions combined togathar
hltes: over aspan of rolling 30 days.**
= MatBssetValue per Equity Share has been calculated as networth, as restated, as at period/year ended divided by Mumber of ouistanding equity shares as at the end of period/year.. _ — —
e ic o atine St oA Riskd PN K s SR ehG i) Whare [Krichu St D S Ty eske
. - Sl " 43 . . R . . | I|I !
The above statemend should b2 read with significant accounting policiss and notes on Restated Fingncial Statement as appearing in the Restzted Financial Statements. shareholdar(s) having the right to nominate diractor(s) o selling shareholder in the Board are a party to
&) Comparison of Accounting Ratios with Lisied Industry Peers (as of or for the period ended March 31, 2024, as applicable) the transaction (excluding gifts), during the 18 months preceding the date of filing of the Red Herring 1.40 122,14 128.57
The following peer group has been determined on the basis of companies listed on Indian stock exchanges, whose business profile is comparable to cur business: Frospectus, where either acquisition or sale is equal to or more than five per cent of the fully diluted paid
up share capital of the Company (calculated based on the pre-issue capital before such fransaction/s and
Name of the Company* Closing price as on | Basic and Diluled | Face Value | . . | oo (%) NAV Per Total Income enciuding employee stock options granted but not vested), in a single transaction o multiple transactions
March 31, 2024 { ) EPS (1) (L) Share {In lakhs) combinad fogether ower a span of rolling 30 days.
Lisie T var S mpany Bidders should read the above menticned information along with "Risk Factors’, 'Business Overview”, 'Management Discussion and Analysis of Financial Position and Results of
. — | + DS ; ' f
Shaktl Pumps-(indis) Liniitsd 1,333.60 76.91 | 1000 17.34 18. Hﬁf’ 377.19 1,37,430.15 (perations’ and ‘Restated Financial Statements’ on pages 34, 142, 225 and 217, respectively, to have a more informed view, The trading price of the Equity Shares could decling
Lodiac Energy !-”!“'Ed 387,15 7.l 10.00 a1.62 23.06% d2.51 22,102.73 due to the factors mentioned in the ‘Risk Factors’ on page 34 and you may lose all or part of your investments,
TEEEIE: Eneﬂl‘il"m'md 810.00 10.92 10.00 74.18 13.&9% 57 H_[I 36,801.53 CREDIT RATING: A5 this iz anissue of Equity Shares there is no credit rating for this Offer.
ompany : .
Sahaj Solar Limiad : 670 000 = 9050 083 ST T7155 DEBENTURE TRUSTEE: Az mnf. 15 an issue of Equity Shares appontment of rustees nol required.
*Market Price obtained from www.nseingia com & Diher data derived fram ihe regutatory filings s on March 31, 2024 IPD GRADING: Since the Offer is being made interms of Chapter X of the SEB1 (ICDR) Regulations, 2018, there is no requirement of appadnting an [P0 Grading agency.
Motes: AVAILABILITY OF RED HERRING PROSPECTUS: Investors are advised to refer to the Red Harring Prospectus and the Risk Factors contained therain befora applying in tha Offer,
= P/Eratio has been calculated after considering closing NSE price of the pear as on March 31, 2024 obtained from NSE website. Full copy nrjlhe Red Her;ln_g Ernsp&cm ?5 avaltable on the wr_atrﬁne af Enmmn;.f at www.sahajsolar. com or al website of the BRLM at www. kunvarji.com/merchant-banking/ or
= Allthe financial information for isted indusiry peers mentioned above is on an audited consolidated basis and sourced from the auited financial statements of the relevant companies for | NSE EMERGE at www.nseindia,com and is expected to be available on the website of SEBI at www.sebi.govin,
financial year 2023, as avallable onthe websites of the Stock Exchanges. AVAILABILITY OF BID-CUM-APPLICATION FORMS: Bid-Cum-Application lorms can be obtained from the Registered Oifice of the Company: Office No. 301, Ashirvad Paras,
= Allthe financial information for 3ahaj Solas Limited mendioned above is on 2 consolidated basis from the Restated Financia! Satements for the yvear ended March 31, 2024, Opp. Prahladnagar Garden, Satellite, Ahmedabad, Gujarat, India, 380051; Telephone: +91-079-68171800; E-mail; cs@sahajsolarcom: Kunvasi Finstock Private Limited,
7] Key Performance Indicators Telaphone: (22 — 68850000 /079- 66662000; Email IT: mb.compliancesa@kunyarji.com, and atthe selected locations of Registered Brokers, RTAs and COPs participating in the

forth below, have been approved and verified by the Audit Committee pursuant 1o is resolution dated July 04, 2024 Further, the Audit Committee has on July 04, 2024 takenon | Bxchangesand SEBI.

recard that other than the key financial and operational metrics set out below, our LCompany has not disclosed any other key performance indicators during the thiee years | CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AS REGARDS ITS OBJECTS: For information on the main objects and other objects of our Company,
preceding the Red Herring Prospectus with its investors. The KPis disclosed below have been used hisiorically by our Company to understand and analyse the business | cee “History and Gorporate Structure™ on page 184 of the Red Herring Prospectus and Clause Il of the Memorandum of Association of our Company, The Memorandum of

performance, whichin resuit, help itin analysing the growth of various verticals in comparison to our Gompany's peers, and other relevant and material KPIs of the business of | sccnoiatinn of nur Company s a material document for inspection in relation to the Offer, Ear further details, sea the section “Material Contracts and Documents for Inspection” on
our Company that have a bearing for arriving at the Basis for Offer Price have baen disclosad below, Additionally, the KPis have been certified by way of certificate dated July 03, nage 350 of the Red HETEingyP'mspEclus. f ' ' *

2024 issued by M/s Mistry & Shah LLF, Chartered Accountants, Peer Review Auditors. who hold a valid certificate issued by the Peer Review Board of the Instilute of Chartered . .
Accauntants of India. The certificate dated July 03, 2024 issued by M/'s Mistry & Shah LLP Ghartered Accountants, has been includad in “Material Confracts and Documents | LIABILITY OF MEMBERS AS PER MEMORANDUM OF ASSOCIATION: The Liability of the members of the Gompany is Limited.

for Inspection’ - Material Documents —Page 350 of the Red Herring Prospectus AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE: The Authorised share capital of the Companyis - 11,00,00,000 consisting of 1,10,00,000 Equéty
The KPls of our Company have been disclosed in the chapters fitled ‘Business Overview' on page 142 of the Red Herring Prospectus. We have described and defined the KPis, | Sharesol | 10 each. The issued, subseribed and paid-up share capital of the Company belore the Issueis — 8,06,60,100 divided into 80,66,010 Equity Shares of ' 10 each. For
a5 applicabde, in"Definitions and Abbreviations' on page 1 of Red Herring Prospectus details of the Capital Structure, see *Caprtal Structure™ onthe page 70 of the Red Harring Prospectus.

Our Company confirms that it shall continue to disclose all the KPls included in this chapter on a perodic basis, atleast once ina vear {or any lesser period 25 determined by the | NAMES OF THE SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM: Given halow

Board of our Company], for a duration of one year after the date of listing of the Equity Shares on the Stock Exchange or for such other duration as may be required under the | ars the names of the signatories of the Memorandum of Association of the Company and the number of Equity Shares subscribed for by them at the ime of signing of the
SEBIICOR Regutations. Further, the ongoing KIPis will continue to be certified by a member of an expert body as required under the SEBIICDR Regulations. Memarandum of Association of our Company!

HE_'" EREUEIANGS I"m#mfﬂw' LOmpany _ ) _ 7 ; Name of the subscriber Wo. of shares subscribed
Alist of our KPis for the financial year 2024, financial year 2023, inancial year 2022 and financial year 2021 is set out below: - :
Mr. Sandip Radadiya 5,000
Particulars (Restated) skl "~ M Rakanibhoi Radati
2024 2023 2022 2021 I Rajamibhal Radadiya 3,000
Revenue from operations (1 in Lakhs) © 20117.41 18.536.15 B.677.00 £.193.36 Datails of the main objects of the Company as contalned In the Memorandum of Association, sea “History and Corporate Structura” on page 184 of the Red Herring Prospectus.
EBITOA (_in Lakhs) = 7 438.14 113300 180 07 20120 For details of the share capital and capital structure of the Company see “Capital Structure”™ on page 70 of the Red Herring Prospectus.
EBITDA Margin (%) ™ 12 19% 6.11% 5 #3% 4 BE%, PROPOSED LISTING: The Equity Shares issue through the Red Herring Prospectus are proposed to be listed on the Emerge Platiorm of National Stock Exchange of India Limited.
- - : - Our Company has received an in-principdes approval from the National Stock Exchange of India Limited for the listing of the Equity Shares pursuant to letter dated April 29, 2024,

Restated Profit After Tax for the Year attributable to the equity shareholders (1 i Lakhs 1,316.08 6:34.90 102.31 59.85
PAT Waram (%) quity ( ) 30 TA9% TEoR 0965 For the purposes of the Gffer, the Designated Stock Exchange shall be Emerge Platform of National Stock Exchange of India Limited. A signed copy of the Red Heming Prospactus

argl = ! ' : : ' has been submitted with the ROC an July 04, 2024 and Prospectus shall be submitted for regestration to the RoC in accordance with Section 26(4) of the Companies Act. 2003 Far
Net Worth ™ 328312 1,637.33 1.002.05 92201 details of the material contracts and documents available for inspection from the date of the Red Herming Prospectus up to the Bid Issus Closing Date, see "Material Contracts and
Capital Employed ™ 8,073.98 2.999.30 2,713.40 2.424 88 Documents for Inspection” on page 350 of the Red Heming Prospectus.
RoE (%) ™ 39.96% 38.78% 10.21% B.49% DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI"): Since the Offeris being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018,
RoCE (%) ™ 26.47% 35.11% 11.37% B.62% the Rad Herring Prospectus has been filed with SEBI. In terms of the SEBI Reguiations, the SEBI shall not issue any observation on the Offer Document. Hence there 1S no such
—— specific disclaimer clause of SEBL. However, investors may reter to the entire “Disclaimer Clause of SEBI” beginning on page 255 of the Red Herring Prospectus.
1. Revenue from Operations means the Revenue from Operations as appearing inthe Restated Financial Statements. DISCLAIMER CLAUSE OF NSE EMERGE (THE DESIGNATED STOCK EXCHANGE): It is to be distinctly understood that the permission given by NSE should not in any way be
2 EBITDA s calculated &5 Profit before tax + Depreciation + Finance Cost - Other Income. deemed or construed that the Dffer Document has been cleared or approved by NSE nor does it cerfify the correctness or completeness of any of the contents of the Offer
3. EBITDAMarginis calculated as EBITOA divided by Revenue from Operations. Document, The investors are advised to refer to the Offer Document for the full text of the *Disciaimer Clause of the Emerge Platform of NSE” on page 258 of the Red Herring
4. PATMarginis calculated as PAT for the pariod/year divided by tofal revenue, Prospectus.
5. Networth as per the SEBIICDR Regulations means the agoregate valug of the paid-up share capital and all reserves crealed out of the profits and securities premium accolw and debit or | GENERAL RISK: investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the

m?rﬁ Wﬂf“ of profit nd loss “'3'3”':“:1- after deducting the 392”93"& vaie ‘:““'3 3“”?‘“'3“5‘5 "JIF;ES- “ffﬂ_“ﬂd xpenditure E'l”” miscellaneous expenditure not wiitten off, a3 perthe | Gay of Jaging their entire investment. Investors are advised to read the risk factors carefully before taking an investment decksion in the lssue. For taking an investment decision,
audited balance sheet, but does ot include reservas created out of revaluation of assets, write-backof depreciation and amaigamation iblcs nnst ol e TER e Ao O i Com G Srutthe ISstis- i CRadI s isia T oveL- 71 E i St o1 i Ol e i e paCoibinelod O Spasosd
6. Capital Emplayid is caloulated a5 Networth + Long Term Borrowings + Short Tiarm Bormowings -+ Current maturitiss of lang-1am borrawings + Intgrest aceruad but not due by the Securities and Exchange Board of India (*SEBI"), nor does SEBI guarantes the accuracy or adequacy of the coments of the Red Herring Prospectus. Specific attention of the

7. Return on Equity is rafio of Prafit after Tax and Sharenalder Equity investors is invited to the section fitled *Risk Factors” on page 34 of the Red Herring Prospectus.
8. Retumn on Capital Employed is calculated as EBIT divided by capital employed, which is defined a5 sharehalders® equity plus total borrowings feurment & noa-cuenent].

*Applications Supported by Blocked Amount (ASBA) iz a betier way of Mandatory in Public 1z5ues

Operational Key Perfarmance Indicators of our Company 9 Simple, Safe, Smart way of DA fo e sk ahy RiSE At ekt st :
s , ] 1o Issues by simply blocking the fund in the bank accounl, from January 01, 2018,
Alist of our Operational KPIs for the Fingncial Year 2024, Financial Year 2023, Financial Year 2022 and Financial Year 2021 is set out below: As BA PPRGAThE- MEE- B3R inuglslinl;s q|:an avail th eisam:_ 'Fnr dE!aigls. check section on ASBA below. | No cheque willhha accepted
As at March 31 ; : : ) :
Particulars : UPI - How mandatory in ASBA for Refail Imvestors applying through Registered Brokers, DPs & ATAs. Retail Invesiors also hawve the options to submit
2024 2023 2022 2021 ‘ ‘Pl" the application directly to lhe ASBA Bank [SG5B5) or ho use the facility of linked onling frading, demat and bank accounl.**
Instailed Capacity (Annual 100 Mw 100 MW 100 MW 100 MW b Bl [veslors are required lo ansure thal the Bank Accounl used lor applying 15 linked to thelr PAN.
P U
Effective Instatled Capacity {Une shift) 34 MW J4 MW 34 MW 34 MW _ S
E\Tﬁgﬂ' Capacity Uﬁ":ﬂtiﬂ'nu 25,30 MW 25 04 MW 17.21 MW 9559 MW UPI-Now available in ASBA for Retail Individual Investors [H"}l e
Investors are required to ensure that the bank account used for bidding is linked to their PAN. UP1—Now available in ASBA for Rlls applying through Registered Brokers,
Revenue Split between different verticals of the company DPs & RTAs. Rlls also have the option to submit the application directly to the ASBA Bank (SCSBs) or 1o use the facility of linked online trading, demat and bank
A) Solar Pump 14,179.94 13,213.74 2.075.05 322.33| | account
in % 70.49% 71.29% 31.08% 5.20% | | For details on ASBA and UP| process, please refer to the details given in Application Form, Abridged Prospectus, General Information Document for investing in the
B) Solar Panels _ 5.454.28 4,056.29 4,388.02 5,646.51 | | publicissue and also please refer to Section “Offer Procedure” on page 278 of the Red Herring Prospectus. The process is also available on the website of NSE and in
i 27.11% 21.85% B5. 72% 91.17% | | General Information Document for investing in the Public Issue (*GID").
€] Salar Roof Top — 4; Eﬂﬁsi 451;;; 1 ;;ﬁ: 2; j;?g: *ASBA forms can be downloaded from the wabsite National Stock Exchange of India Limited (*NSE”) and can be obtained from the list of banks that is displayed on the
O] Ofher products _ including Street light, Home fight and OFF_-gnid 1329 36369 20.84 ' WERGHE SRtV A LGOI
LT = - : ; £ =
projects F § y J g **List of banks supporting UPI s also availabte on the website of SEBI at www.sebi.gov.in. Axis Bank Limited has been appointed as Sponsor Bank for the |ssue, in
in % 0.07% 1 06% 031% poo%| | accordance with the requirements of the SEBI circular dated November 1, 2018, as amended. For P! related queries, investors can contact NPGI at the toll free
£} Oiher Operating Revenues 57 07 45015 =46 55| | Mumber-18001201740 and Mail id- ipo.upi@@npci.org.in. For the list of UPI Apps and Banks live on IPO, please refer to the link www.sebi.gov.in. For Offer related
o 0.28% 5 43% 0.08% 0.15% grievance investors may contact: Kunvarji Finstock Private Limited - Mr. Satish Bhanushali / Mr, Parth Pankhaniya (022 — 69850000 / 079- 66EE3000) (Email Id:
Total 20,117.41 16.536.15 6.677.00 6,193.36| | MR-compliances@iuma.com)
i % 100.60% 100.00% 100.80% UM N ROOK AUNNING LEAD MANAGER TO THE OFFER REGISTRAR TO THE ISSUE COMPANY SECRETARY AND COMPLIANCE OFFICER
Capacity in MW 100 MW 100 MW 100 MW 100 MW
Order Book in MW 51.44 MW 5.74 W 73,10 MW 0.00 MW KUN VAR]JI A KFINTECH A&_ﬂ ” _ﬂ J
Source: The Figure has been certified by our statutory auditors Ms, Mistry & Shah LLP Chartered Accountants vids their certificate dated July 03, 2024, 0t R Grow Togerne
KUNVARJI FINSTOCK PRIVATE LIMITED KFIN TECHNOLOGIES LIMITED SAHAJ SOLAR LIMITED
8) WEIGHTED AVERAGE COST OF ACQUISITION Block B, First Fioor, Siddhi Vinayak Towers, Off 3. | Satenium Tower-B. Plot 31 & 32, Gachibowli. Financial | Ms. Poonam Panchal,
a) The price per share of our Company based on the primary/ new issue of shares (equity / convertible securities). G. Highway Road, Mauje Makarba, Ahmedabad, | Disirict, Nanakramguda, Seriingampally, Hyderabad — | Gompany Secretary & Compliance Officer.
. . _ . . _ . Gujarat - 360057 500032, Telangana Registered Oifice: Office No. 301, Ashirvad Paras Opp
The details of issuance of Eguity Shares or convertible securities, excluding shares issued under ESOP/ESOS and issuance of bonus shares, during | | SEBI Registration Number: INMOOO0 T 2564 Tel Nov: +91 406716 720 Prahladnagar Garden, Sataliite, Ahmedabad, Gujaral, India,
the 18 months preceding the date of the Red Herring Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-up share | | CIN: UB3910G/1986PTCO0BETS _ Email Id: ssl ipo@kfintech.com 380051
capital of the Company (calculated based on the pre-issue capital before such transaction(s)), in a single transaction or multiple transactiong | |Contacl Person: Mr. Satish Bhanushali / Mr. aivesior Bl Bl I E-mail: csi@sahajsolar com; Website: www sahajsolar.com
combined together over a span of 30 days is as follows: E‘rml':“‘”";gga s s f?;:aZrd [iﬁn@HHE:l:EllTjhmﬂ?:'l'l : Telephone: +91-079-68171800;
ephone: 022 - /079- | M5 1.COr 2 : .
: 22 ; . : . J i 3 e Bidders ara advised to comfact the Com Secrata d
There has been noissuance of Equity Shares which is equal to or more than 5% of the fully diluted paid-up share capital of the Company during the 18 | | Email I0: mb.compliances@kunvarj.com Cantact Person: M Mural Krishna Em‘;:fam Offca: GeoBRL Wandice Gis R Egiﬂf:ﬁu Fybial tinlt
manths preceding the date of the Red Herring Prospectus. However, Company has issued 235,200 equity shares at price of INR 140.41 on a private :::::;im:::?g'mm merchant-banking | Website: www.kfintech.com o any pre 15sue o post-lssue related problems such as nof-receipt of
lacement basis to various investors. : . ; E SEBI Registration No.: INROOODO022 1 lesters of Allotment, credit of Allotted Equity Shares in the respective
P _ o _ _ . mb.investorgrievances@kunvarji.com ' benafasiary accounl, non-recaipt of funds by electronis moda ale.
b) The price pet share of our Company based on the secondary sale/ acquisition of shares (equity / convertible securities). ESCROW COLLECTION BANK/ REFUND BANK/ PUBLIC ISSUE ACCOUNT BANK/ SPONSOR BANK: Axis Bank Limited, Vastrapur Branch, Ground Floor, Abhishrea Adrolt, N

The details of secondary sale / acquisition of whether equity shares or convertible securities, where the promoters, members of the promoter group, | Mansi Circle Vasirapur, Ahmedabad - 3680013

selling shareholders, or shareholder(s) having the right to nominate director(s) in the board of directors of the Company are a party to the transaction | LINKTODOWNLOAD RED HERRING PROSPECTUS: www sahajsolar.com

(excluding gifts), during the 18 months preceding the date of the Red Herring Prospectus, where either acquisition or sale is equal to or more than 5% | UPI: Retail ndnidual Bidders can also Bid through UPI Mechanism.

of the fully diluted paid up share capital of the Company (calculated based on the pre-issue capital before such transaction(s) and excluding | Allcapitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in the Red Herming Prospectus.

employee stock options granted but not vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days are On behalf of Board of Directars
disclosed below: For, SAHAJ SOLAR LIMITED
Sd/-
Name of Transferee Name of Transferor Dale of Transfer Number of Equity Transfer price per Place: Ahmedabad, Gujarat Poonam Fancgl
Shares Equity Share (in ¥) Date: July 04, 2024 Company Secretary & Compliance Officer

Varna Pramil Brahmbhatt Pramit Bharatkumar Brahmbhatt | January 05, 2023 36.,00.000 - o Sahal Soler Limhad ; ST
e P P—— Bramit Bharaik e : EY) T sclaimer: Sahaj Solar ed i proposmg. subject to applicabde statutory and regulatory requirements, receipt of requisite approvals, market conditions and other
Pmme :Earaxumar Emhmﬁnﬂn H EF rarm’rEBn e E”Tr Ehmh il :Ilanuarg.r g: gggg 1 31 ngﬁﬁ T considerations, to make an initial public offar of its Equity Shares and has filed the Red Harring Prospectus with the Ragistrar of Companses, Ahmedabad, Gujarat on July 04, 2024
mmfi dratkumar deahmahall Er_a[ rahmonatt aauary i, and thereafter with SEBI and the Stock Exchange, Full copy of the Red Herring Prospectus is available on the website of the SEBI at www.sebi.govin, website of the Company at
Pramit Bharatkumnar Brahmbhatt HUF Ramika Brahmbhatt January 05, 2023 100 4 www.sahajsolar.com the website of the BALM 1o the Issue at www. kunvarji.comy/merchant-banking/, the website of NSE Emerge at hitps.//www.nseindia.com/companies-
Pramit Bharatkumar Brahmbhatt HUF Manan Brahmbhati January 05, 2023 100 41 listing corporate-filings-offer-documents, respectively. Any potential investors should note that investment in equity shares involves a high degrea of risk and for details relating to

Pramit Bharatkumar Brahmbhatt HUF Anfall Brahmbhat January 05, 2023 100 41 the same, piease rafer to the RHP including the section tithed *Risk Factors” beginning on page 34 of the Red Herring Prospectus,
Pramit Bharatkumar Brahmbhatt HUF Kanaksinh Gohil January 05, 2023 100 41 The Equity shares have not been and will not be rﬂgius.te_rﬁd ;nderthe U.5. securities Act of 1933, asI; amended or any stale securiiies laws in the Llnrrecll states, and urHEE.;, 50
; ” , —— Al 07, - registered, and may not be issued or sold within the United States, except pursuant to an exemption from, or in & transaction not subject to, tha registration reguirements of the
Erarnll Ehara! o :r&hmb 2 :narat I;ra il AF'!' g; gggg ;:1 :: aecurities Act, 1933 and in accordance with any applicable U5, State Securities [aws. Tha Equity Shares are being issuved and sold outside the United States in 'offshore
ramit Bharatkumar Brahmbhatl arika Brahmiant pril v, i - transactions’ in refiance on Regulation “S" under the Securities Act, 1933 and the applicable laws of each jurisdiction where such issues and sales are made. There will be no
LIF-'rﬁmii Bharatkumar Brahmbhatt Mzanan Brahmbhati April 07, 2023 78,158 - public offering in the United States. ‘
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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT. THIS DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES.
THIS PUBLIC ANNOUNCEMENT IS NOT INTENDED FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY OUTSIDE INDIA

SAHAJ SOLAR LIMITED

CORPORATE IDENTIFICATION NUMBER: U35105GJ2010PLCO059713
Cher Compatny was incorporaied as provate mited Compeany winder the same " Safaf Sofar Private Limited 7, under the provisions of the Companses Act, 1936 and Certificate of Incorporation was isswed Oy the Registvar of Companies, Gufaral Dodra & Nagar Havell on Fetraary 26, 2000, Subseguenily, our
Compary way converted info a pubdic Smited company purstant to shareholders resolution posyed at the gereral meeting of owr Company held on Aprif 01, 2023, and the name of our Company way changed to " Sahaf Solar Limited ™ and a frexh certificate of incorporation dated Apeil 18, 2023, way isswed by the
Registrar of Companies, Afmedabad, Cujorar. Currently, the Corporate Identification Number of owr Company is U35 10SGL2000PLOOST13. For details of incorporation, change of nome and registered office of owr Company, please refer to chapier titled 'General Information "and 'History and Corporare
Stracture heginning oy poee 39 and T84 respectivelvaf the Red Herring Prospectus
Registered Office: Office No. 301, Ashirvad Paras Opp Prahladnagar Garden, Satellite, Ahmedabad, Gujarat, India, 380051
E-mail: csi@sahajsolar.com; Website: www sahajsolar.com; Telephone: +91-073-68171800;

Contact Person: Ms. Poonam Panchal, Company Secretary & Compliance Officer;

OUR PROMOTERS: MR. PRAMIT BHARATKUMAR BRAHMBHATT, MRS. VARNA PRAMIT BRAHMBHATT &
MR. MANAN BHARATKUMAR BRAHMBHATT

PP THE ISSUE \§

INITIAL PUBLIC OFFER OF UPTO 29,20,000* EQUITY SHARES OF FACE VALUE OF ¥ 10/- EACH (THE “EQUITY SHARES") OF SAHAJ SOLAR LIMITED (“OUR COMPANY" OR “THE ISSUER") AT AN OFFER PRICE OF T [+] PER EQUITY SHARE (INCLUDING SHARE PREMIUM OF [+] PER
EQUITY SHARE) FOR CASH, AGGREGATING UP TO % [ =] LAKHS (“PUBLIC OFFER") OUT OF WHICH UPTO 1,46,400 EQUITY SHARES OF FACE VALUE OF 10 EACH, AT AN OFFER PRICE OF ¥ [=] PER EQUITY SHARE FOR CASH, AGGREGATING ¥ [=] LAKHS WILL BE RESERVED FOR
SUBSCRIPTION BY THE MARKET MAKER TO THE OFFER (THE “MARKET MAKER RESERVATION PORTION") AND UPTO 24,000 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN OFFER PRICE OF ¥ [+] PER EQUITY SHARE FOR CASH, AGGREGATING ¥ [+] LAKHS WILL BE
RESERVED FOR SUBSCRIPTION BY THE ELIGIBLE EMPLOYEES OF THE COMPANY (THE “EMPLOYEE RESERVATION PORTION™). OUR COMPANY, IN CONSULTATION WITH THE BODK RUNNING LEAD MANAGER, OFFER A DISCOUNT OF ¥ [15] TO ELIGIBLE EMPLOYEES BIDDING IN THE
EMPLOYEE RESERVATION PORTION ("EMPLOYEE DISCOUNT™). THE PUBLIC OFFER LESS MARKET MAKER RESERVATION PORTION & EMPLOYEE RESERVATION PORTION I.E. OFFER OF UPTO 27,49,600 EQUITY SHARES OF FAGE VALUE OF 2 10 EACH, AT AN OFFER PRICE OF 2 -]
PER EQUITY SHARE FOR CASH, AGGREGATING UPTOD ' [-] LAKHS IS HEREIN AFTER REFERRED TO AS THE “NET OFFER"”. THE PUBLIC OFFER AND NET OFFER WILL CONSTITUTE 26.58% AND 25.03% RESPECTIVELY OF THE POST- ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR
COMPANY.

/-’/ The Offer is being made in accordance with Chapter IX of the SEBI ICDR Regulations (IPO of Small and Medium Enterprises) ﬂ\-..

| and the equity shares are proposed to be listed on Emerge Platform of NSE. |

"~\ For further details, please refer chapter titled "Terms of the Offer" beginning on Page No. 264 of the Red Herring Prospectus. /r'

* QIB PORTION: NOT MORE THAN 50% OF THE NET OFFER SIZE
 RETAIL INDIVIDUAL BIDDERS PORTION: NOT LESS THAN 35% OF THE NET OFFER
* NON-INSTITUTIONAL BIDDERS PORTION: NOT LESS THAN 15% OF THE NET OFFER
 MARKET MAKER PORTION: UP TO 1,46,400 EQUITY SHARES AGGREGATING UP TO [+] LAKHS
« EMPLOYEES RESERVATION PORTION: UP TO 24,000 EQUITY SHARES AGGREGATING UP TO [+] LAKHS

PRICE BAND: X 171/- TOX 180/- PER EQUITY SHARE OF FACE VALUEX 10/- EACH

THE FLOOR PRICE IS 17.1 TIMES OF THE FACE VALUE AND THE CAP PRICE IS 18 TIMES OF THE FACE VALUE.
BIDS CAN BE MADE FOR A MINIMUM OF 800 EQUITY SHARES AND IN MULTIPLES OF 800 EQUITY SHARES THEREAFTER.
A DISCOUNT OF ' 15 PER EQUITY SHARE IS BEING OFFERED TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION

DY, ANGIHOR INVESIOR BIDDING DATE OB% WEDNEGDAY, JULY 18 2024
BID/ OFFER OPENS ON: THURSDAY, JULY 11, 2024
PROGRAM

BID/ OFFER CLOSES ON**: MONDAY, JULY 15, 2024***

*Qur Gompany, in consultation with the BRLM, may conséder participation by Anchar Investors, in accordance with the SEBI (IGCDR) Regulations. The Anchor Investor Badding Date shall be one Working Day prior to the Bid/Offer Gpening Date.
**0ur Company, in consuftation with the BRLM, may decide to closa the Bid/Offer Peried for (HBs ona Working Day prior to the Bid? Offer Closing Date, in accordanca with the SEBI (ICDR) Regulations.
***The UP| mandate end fime and date shall be af 5:00 p.m. on-Bid' Offer Glosing Day.

IN TERMS OF THE SEBI CIRCULAR NO. CIR/CFD/POLICYCELL/11,/2015, DATED NOVEMBER 10, 2015 AND THE ALL POTENTIAL INVESTORS SHALL PARTICIPATE IN THE | Qualitative Factors
OFFER ONLY THROUGH AN APPLICATION SUPPORTED BY BLOCKED AMOUNT (“ASBA") PROCESS PROVIDING DETAILS ABOUT THE BANK ACCOUNT WHICH WILL BE | 506 of the qualitative factors and our strengths which form the Basis for OFfer Price are
BLOCKED BY THE SELF-CERTIFIED SYMDICATE BANKS (“SCSBS") FOR THE SAME. FURTHER PURSUANT TO SEBI CIRCULAR BEARING NO.
SEBI/HO/CFD/TPD1/CIR/P/2023/140, FOR IMPLEMENTATION OF PHASE 11l FOR UPI FACILITY, WHICH IS EFFECTIVE FROM DECEMBER 01, 2023 ON MANDATORY BASIS, | - Well positioned solar PV module manufacturer in Indiato capiure industry tallwinds and growth prospects for solar energy in India;
ALL POTENTIAL BIDDERS (EXCEPT ANCHOR INVESTORS) ARE REQUIRED TO MANDATORILY UTILIZE THE APPLICATION SUPPORTED BY BLOCKED AMOUNT (“ASBA") | - Diversified base of customers with a large order book;

PROCESS PROVIDING DETAILS OF THEIR RESPECTIVE ASBA ACCOUNTS OR UP| ID (IN CASE OF RIIS), IN WHICH THE CORRESPONDING APPLICATION AMOUNTS WILL | - Advanced manufacturing facilities with global accraditations

BE BLOCKED BY THE SC3BS OR UNDER THE UPI MECHANISM, AS APPLICABLE. FOR DETAILS IN THIS REGARD, SPECIFIC ATTENTION IS INVITED TO “OFFER | . Eutensive pan-india retail natwark:

PROCEDURE” ON PAGE NO. 278 OF THE RHP/PROSPECTUS, IN CASE OF DELAY, IF ANY IN UNBLOCKING/REFUND OF THE FUND, OUR COMPANY SHALL PAY INTEREST ON S T e e e

THE APPLICATION MONEY AT THE RATE OF 15% PER ANNUM EDR THE PERIOD OF DELAY - l'.l:IcPlf:r.rnnﬁd Promoter and managemant team with strong industry expertise and successful track mcord

= L j : yedl versed and aguipped with advance lechnology
Anindicalive timetable in respect of the Oter is sel out below: - huality Assurance & Control

ANCHOR INVESTOR WEDNESDAY, JULY 10, 2024 For further details regarding some of the qualitative factors, please refier chapter tilad ‘Business Overview' beginning on page 142 of tha Red Herring Prospactus

: : Thursday, Initiation of Unblocking of On or Before Thursday, | | Quantiative Factors
Bid/ Offer UFE mng Date Julv 11 2524 Funds/refunds |:T +9 Dﬂﬂ 5} Julv 18. 2024 y Theinfarmation presented in this section for the Restated Financial Staternents of the Company for the financial year ended March 31, 2024, March 31, 2023, March 31, 2022 and
Uiy 11, u reiun ¥ uly 1o, March 31, 2021 prepared in accordanoe with Indian GAAP and the Companias Act and restated in accordance with the SEBI (ICDR) Regulations, 2018 and the Revised Guidance
E 1 Note an Reports in Company Prospectuses (Revised 2019) issued by the ICAL together with the schedules, notes and annexure thereto. For more details on financial information,
Monday, Credit of EI.'| I.IIT}' Shares to On or Before Thursday, | | investors please refer the chapter titied ‘Restated Financial information’ baginning on page 217 of the Red Herring Prospectus.

demat accounts of
Allotees (T +2 Days)

Bid/ Offer Closing Date (T day) July 15, 2024

Juh,- 18 2024 Investors should evaluate our Company taking into consideration its earnings and based on its growth strategy. Some of the quantitative factors which may lorm the basis for
' computing the price areas follows,

1) Basic and Diluted Earnings/ Loss Per Share (“EPS”)

Finalization of basis of Commencement of Trading of —
allotment with the Designated | On or Before Tuesday, | Equity Shares on the Stock On or Before Friday, Year - '?“?'“ - ”"“'::_ .
S in eights
Stock Exchange/ Allotment of July 16, 2024 Exchanges/Listing Date July 19, 2024 et ing T 48 ; ﬂ--!'- -—-:-!_—-g'---—
2o 1ar , 2l o
Securities (T +1Da T + 3 Days :
( y) ( ys) | I [Marchar, 2023 il :
TIMELINES FOR SUBMISSION OF APPLICATION March 31, 2022 1.30 1
Application Submission by Investors UPI Mandate acceptance time: Weighted Average 11.27
Electronic Applications (Onling ASBA through 3-in-1 accounts)— Upto 5 pmion T day Tday—5pm Motes: _
lactronic Applications (Bank ASBA through Onling channels like Intemet Banking, Mobile Banking and Syndicate UPI ASEA etc)— Upto | Otfer Closure: * The face value of eachEquity Shareis 10,
dpmon T day. T day — 4 pm for QIB and NI * Basic and diluted Earnings per share calculations are i acaordance with Ingian GAAP and Accounting Slandard as applicabie and based on the Restated Financial Statement of our
Electronic Applications [oyndscate Non-Retzl, Mon individual Applcabons) = Uplo 3pmaon T day categores e Gampary:
_ i S i e - * Basic and Diluted EPS = Nei Frofit {Loss) afler tax as restated afmibutabde o Equity Shareholders divided by weighied average no. of equity shares cuistanding during the year-as per
Physical Applications (Bank ASBA) =Upto 1 pmon T day, T day - 5 pm for Retad and other Restated Financial Statement
Physical Applications (Syndicate Non-Retail, Non Individual Applications of QIBs and Niks) — Upto 12 pm on T day and Syndicate | réserved catlegories * Weighted Average EPS = Apgregate of Year wise weighted EPS divided by the Aggrepate weights i . [(EPS * Weights) for each year divided by Total Weights]
members shail transfer such applications to banks before 1 pm on T day * The figures disclosed abowe ara based on the Restated Financial Statemants

. 5 = e 5 o . F  Thé above stabement should be read with significent accounting policles and noles on Restated Financial Statement as appearing in the Restated Financial Siatements,
In making an invesiment decision, potential investors must rely on the information included in the Red Herring Prospectus and the terms of the Issue, !

including the risks involved and not rely on any other external sources of information about the Offer available in any manner. 2) Price Eamings Ratio ("F/E”) inrelabontothe Price Band 01T 171/- 0% 180/~ per-share of T 10/ each fully paid up
: P/E al the lower end of the Price Band P/E at the higher end of the Price Band
HISKS TD | HUESTHH S Farfcuirs (No. of times)* (No. of times)*
il ﬁmpit"‘f_ had advanced a loan 10 a body corporate where the directors of our Company were interested, in the past, which may attract the penalties or P/E ratio based on Basic and Diluted EPS as at March 31, 2024 10.24 10.78
regulatory actions. ; ; -
L ; F/E ratio based on Weighted Average EPS as at March 31, 2024 1517 1547

b) OurBRegistered Office from where we operale is not owned by us

€] OurCompany is dependent on faw numbers of customers for sales. Loss of any of this large customer may affect our revenues and profrtability. 3] Industry Price / Earning (F/E) Ratio
d}  We highly depend on our magor raw materials and a few key suppliers who help us procure the same. Our GCompany has not entered info long-term agreements Parliculars*® Industry P/E
with its suppliers for supply of raw materials. In the event we are unable to procure adequate amounts of raw materials, at competitive prices our business, Hiahest 7418
results of operations and financial condition may be adversely affected, i 1_' 24
LOWasE ik
21 We have only one Manufacturing Facility, continued operations of our manufactunng facility 1s criical to our business and any disruption inthe operation of our Average 45.76
manufaciuring facility may have a material adverse effect on our business, resuits of operations and financial condition. g :

Motes: The industry high and low has been considerad from the industry peer set provided later in this chapter. The industry composite has been calculated as the arithmetic
avarage P/E of tha industry peer set disclosed inthis section.

4) Return on Net worth (RONW)

fy  The Merchant Banker associated with the Offer has handled 1 public issues in the past two years out of which 1 issue closed below the issue price on listing
gate.

g) Theaverage costof acquisition of Equity Shares for the Promoters is as follows:

Name of Promoter No. of shares held Average Cost of Acquisition | ) _ Period / Year ended RoNW (%) Weight
‘Pramit Bharatkumar Brahmbhati  B2,45,502 T 596 ' March 31, 2024 34.96% 4
Varna Pramit Brahmbhatt 13.40.994 19 68 March 31 2021 38.78% ;
Manan Bharatkurmar Brahmbhatt 78,308 0.01 March 31, 2022 10.27% ‘
Weighted Average J4.61%
The Price Band, Floor Price and Offer Price will be determined by our Company, in compliance with the SEBI ICOR Regulations, on the basis of assassment of market demand for = Raturn on Met Worth (%) = Net Profit atter taxation and minority inferest attributable to equity shareholders of the Company, as restated divided by Net worth as restated a5 at yearend

the Eguity Shares offered through the Book Building Process and on the basis of the quantitative and qualitative factors described below. The price band / floor price / offer prica = Weighted average = Aggrepate of year-wise weightad RoNW divided by the aggrepate of weights i e. (RoNW * Weight) for each year divided by Total of weights

o o inadd 1 o 1 i 1T } | ar ¥ ] anlds wn o y =~ ke S T 1 [ b ] x i 5
has been determined by the issuer in consultation with the Book Running Lead Manager, on the basis of book-building. The face value of the Equity Shares is (1 10/- gach and the = Metworth as perthe SEBI ICDR Regulations means the aporegats value of the paid-up share capital and all reserves created out of the profits and securities premium account and debit or

Issug Price s 17.1 imes of the face value at the lower end of the Pnce Band and 18.0 timas of the face value atthe upper end of the Price Band. Investors should read the following cradit balante of profi and loss account, alter deducting the aggregate vaius of the accumutated Kissas, delarmad expanditure and miscellaneous exgenditura not witten off, a5 per the
basis with the sections ttled 'Risk Factors', ‘Business Overview', ‘Restated Financial Information” and ‘Managemeant Discussion and Analysis of Fingncial Condition and Results audited balance shest, but does not inclede reserves created out of revaluation of assets, write-back of depreciation and amalgamation.

of Oparations’ baginning on page 34, 142, 217 and 225 respectively, of this Red Harring Prospectus to get a more informed view before making any invastmant decisions. The « Thafigures disclosed above are basad on the Restated Financial Statemants

trading price of the Equity Shares of Dur Company could decling due to these nsk factors and you may lose all or part of your investments « Tha above statement should be raad with significant accounting policies and notes on Restated Financial Statement as appearing in the Restated Financial Statemeants.,

sl 1o maxd page,,
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5) Nel Assel Value Per Share (NAV)

-

¢) Weighted average costof acquisition, floor price and cap price:

Financial Year NAV (in 7) Basad on the disciosuresin {2} and (b) above; the weighted average cost of acquisition of Equity Shares as compared with the Foor Price and Cap Price is setforth below:
i : 5 ) Weighted average cost of Floor price in | Cap price in
Met Assel Value par Equ?ly Shares as at March 31, 2024 40.83 Types of Transactions i (ot oy Al 3 s
[ Net Asset Valua per Equity Shares as at March 31. 2023 209 : L
Net Asset Value per Equity Share after Offer Weighted average cost of acquisition for last 18 months for primary / new issue of shares (equity /
i Foor Prica 7543 gonvertible securities), excluding shares issuad under an employee siock option plan/empéoyee stock
. - option scheme and issuance of bonus shares, during the 18 months preceding the date of filing of the Red
(Ify Cap Price 77.82 Herming Prospectus, where such issuance is equal to or more than five per cent of the fully dilvted paid-up 14041 199 1.98
Net Asset Valus per Equity Share at Offer Price I+ share capital of our Company (calculaled based on the pre-issue capital before such transaction/s and
excluding employee stock options), in & singke fransachon or multiple transactions combined togather
Mobes: i wk
_ : : _ over aspan of rofling 30 days
= Nat Agset Value per Equity Share has been calcutated as nel worth, as reslatad, as al period'year ended divided by Number of autstanding aquity shares as al the end of penodivear., ; — - :
« Thefigures disclosad above are based an the Restated Financial Statements Weighted average cost of acguisition for [ast 18 months for secondary sale’acquisiion of sharas
_ : i : 3 - : aquity/convartible sacurities), where promater’ promoter group entities or seling sharehokders or
= 0 l fsl L dh slgnificant as : fas on Restaled F il ¥ 1ar hie Bestated F |5 ! i ]
WA A STRAATING S Ukt B fead Wit siarfica m ac QTG pONCIGS and n0teE o1 Fieslalad Fnancial-HAMBm anEa3 dpparing In 1o 1z aled Hnarcial Shatementa shareholder(s) having the right 1o neminate director(s) or sedling shareholder in the Board are a party fo
6) Comparison of Accounting Ratios with Listed Industry Peers (as of or for the period ended March 31, 2024, as applicable) the transaction (excluding gifts), during the 18 months preceding the date of filing of the Red Herring 1.40 122.14 128.57
The following peer group has been determined on the basis of companies listed on Indian stock exchanges, whose business profile is comparable fo our business: Prospectus, whare either acquisition or sake is equal to or more than five per cent of the fully diluted paid
- - up share capital of the Company (calculsted based on the pre-issue capital before such transaction/s and
Name of the Company* Closing price ason | Basic and Diluted | Face Value | ... | pouw (%) NAV Per Total income axcluding empioyee stock options granted but not vested), in a single fransaction or multiple transactions
March 31, 2024 ( ) EPS () 1 | Share ( in lakhs) combined together over aspan of rolling 30 days.
LIEind Voek hanassny Bidders should read the above manfioned information along with 'Risk Factors', 'Business Overwew’, 'Management Discussion and Analysis of Financial Position and Results of
- T — - = - Brs s ' . W, i
Sakll Pumps [Irfﬂ'.a} Limiled 1,433.60 i ;91 10.00 1734 18:75% 377.19 1,37,430.19 Operations’ and “Restated Financial Statements’ on pages 34, 142, 225 and 217, respectively. to have a more informed view. The trading price of the Eguity Shares could declng
Zodiac Energy !—lﬂillth‘ﬂ 387.15 1.50 10.00 51.62 23-{'515‘_“ 3251 22102.73 due to the factors mentioned in the "Risk Factors’ on page 34 and you miay lose ali orpart of yourinvesiments.
i’:'ﬂz Energy Limited 810.00 109 10.00 a8 18.59% 27 80 36,801.53 CREDIT RATING: As this is an issue of Equity Shares there is no cradit rating for this Offer.
e Company
. — DEBENTURE TRUSTEE: As thisisan Issueof E Shares appointment of trustees nof required.
Sahaj Soiar Limited : 16.70 10.00 : 39.96% 40.83 2017155 ' quity oy ! “

PO GRADING: Since tha Oferis baing made in terms of Chapter X of the SEBI (ICDR) Regulations, 2018, there is no requinament of appointing an IP0 Grading agancy.

AVAILABILITY OF RED HERRING PROSPECTUS: Investors are advised to refer to the Red Herring Prospectus and the Risk Factors contained therein before applying in the Difer
Full copy of the Red Herring Prospectus is avaitable on the website of Company at www sahajsolar.com or at website of tha BRLM at www kunvani comimerchani-banking’ o
NSE EMERGE at www.nseindia.com and is expected to be available on the website of SEBI at www. sebi.gov.in,

AVAILABILITY OF BID-CUM-APPLICATION FORMS: Bid-Cum-Applicaton forms can be obtainad from the Reglstered Office of the Company: Office No. 301, Ashirvad Paras,
Opp. Prahladnagar Garden, Satedlite, Ahmedabad, Gujarat, India, 380051; Telephone: +91-079-68171800; E-mail; ce@eahajsotarcom: Kunvarji Finstock Private Limited.

*Marked Price oblained from www.nsaindia.com & Othear data darivad rom ke requiatony fdngs as onMarch 31, 2024
obes:
» P/Erabo has baen caloulated alter considaring closing NSE price of the peer as onMarch 31, 2024 obtained from NSE websita

= Allthe finarcial information for listed mdustry pears mentioned aiove |5 on an audited consolidated basis and sourced trom the audited financial statemants of the relavant comganies o
fingncial year 2023, a3 available on the websites of the Stock Exchanges.

= Al thefinancial informafion for Sahaj Solar Limited mentioned ebove is on a consolidaied basis fromthe Restated Financial Statements for the yearended March 312024,

7) Key Performance Indicators Telephone: 022 — 69850000/ 079- 6E669000; Emait1D: mb.compliancesdkenvarj.com, and at the selected locations of Ragistered Brokers, RTAS and CDPs participating inthe
forth below, have been approved and verified by the Audit Committee pursuant to its resoiution dated July 04, 2024, Further, the Audit Committee has on July 04, 2024 takenon | ExXchanges and SEBI

recard that other than the key financial and operational metrics set out below, our Company has not disckosed any other key performance indicators during the thres years
praceding the Red Herring Prospectus with its investors. The KPIs disclosed below have been used historically by our Company to understand and analyse the business
performance, whichin result, help it in analysing the growth of various verticals in comparison to our Company's pears, and other relevant and matenial KPIs of the business of
our Company that have a bearing for armiving at the Basis for Offer Price have beendisclosed below. Additionally, the KPis have been certified by way of certificate dated July 03,
2024 issued by M/s Mistry & Shah LLP Charlered Accountants, Pear Review Auditors, who hold & valid cerlificate issued by the Peer Review Board of the Institute of Charlerad
Accountants of India. The certificate dated July 03, 2024 issued by M/s Mistry & Shah LLF, Chartered Accoundanis, has been included in "Material Contracts and Documents
far Inspection’ — Material Decuments — Page 350 of the Red Harring Prospectus.

The KPls of our Company have been disclosed in the chapiers titled 'Busingss Overview’ on page 142 of the Bed Harmng Prospectus. We have descnbed and dafined the EPIs,
a5 applicabie, in 'Definibons and Abbreviations’ on page 1 of Red Herring Prospectus.

Cur Company confirms that it shalt continue to disclose all the KPls includad in this chapter on a periedic basis, at least once in ayear (or any legser penod as determined by the
Board of our Company), for a duration of one year after the data of listing of the Equity Shares on the Stock Exchange or for such othar duration as may be required undar tihe
SEBI ICDR Regulations, Further, the ongoing KPS will continue o be certified by a member of an expert body as reguired under the SEBI ICDR Regulations.

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AS REGARDS ITS DBJECTS: For information an the main objects and other objects of our Company,
s8¢ “History &nd Corporate Structura” on page 184 of the Red Herring Prospectus and Clause Il of the Memaorandum of Association of our Company. The Memorandum of
Associationof our Company is a material document for inspection in relation to the Offer. For lurther details, see the section “Material Contracts and Documents for Inspection” on
page 350 of the Hed Hermming Prospecius.

LIABILITY OF MEMBERS AS PER MEMORANDUM OF ASSOCIATION: The Liability of the mambers of the Company is Limited,

AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE: The Authorised share capital of the Company is+ 11,00,00,000 consisting of 1,10,00,000 Equity
Sharesof | 10 each. Theissued, subscribed and paid-up share capital of the Company betore the lzsueis 1 B.06,60, 100 divided into 80 66,010 Equity Shares of 1 10 each. For
details of the Capital Structure, see "Capital Structure” on the page 70 of the Red Herring Prospectus.

NAMES OF THE SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM: Given below

are the namas of the signatones of the Memorandum of Association of the GCompany and the number of Equity Sharas subscribad for by them at the tme of signing of the
Memorandum of Association of our Company:

HE_"r by et bl ot . _ . Name of the subscriber Mo. of shares subscribed
A listof our KPIs for the financial year 2024, financial year 2023, financlal vear 2022 and financial year 2021 is set out below: : ;
g Mr. Sandip Radadiya 5,000
5 arc
Particulars (Restated - ianibhai
( ) 2024 2023 2022 2071 ir, Rajanibhai Radadnya a,0080

Revenue from operations (i Lakfis) " 2041741 18 536.15 6,677.00 f103.36 Details of the main objects of the Company as contained in the Memerandum of Association, see “History and Corporate Structure” on page 184 of the Red Herring Prospectus.
EBITDA [ in Lakhs) @ 5 498 14 1133.00 28027 20120 For details of the share capital and capital structure of the Company see "Gapital Structure” on page 70 of the Red Herring Prospectus.
EBITDA Margin (%) = 192,198 611% g fan 4 BB PROPDSED LISTING: The Equity Shares issue through the Red Herring Prospectus are proposad to be fisted on the Emerge Platform of National Stock Exchange of India Limited,
Restated Profit Afar Tax for the Year attrbutable to the equity sharenoiders (i Lakiis) 191608 £34.00 102 31 EQ 5 Our Comepany has racaived an in-prnciples approval from the National Stock Exchanga of India Limited for the fsting uft'_ua EIJL!I[‘y Shares pursuant to lettar dated April 29, 2024
BT Wiarcin oy 3 3005 o 0 OEn For the purposes of the Offer, the Designated Stock Exchangea shall be Emerge Platform of National Stock Exchange of India Limited. A signed copy of the Red Heming Prospectus

E'rglr;l': ! ehibres — . L has been submitted with the ROC on Juky 04, 2024 and Prospectus shall be submitted for registration to the Kol in accordance with Section 26(4) of the Companies Act, 2013, For
Wt Warth 3.293.12 1,637.33 1.002.05 2220 details of the material contracts and documents avaiable for inspection from the date of the Red Herring Prospecius up to the Bid Issus Closing Date, sae "Material Contracts and
Capital Employed ™ 8,973.98 2.999.30 271340 2.424 88 Documents for Inspection” on page 350 of the Red Herring Prospectus.
RoE (%) ™ 38.96% 96.76% 10.21% 6.49% DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI™): Since the Offer Is being made In tarms of Chapter I of the SEBI (ICDR) Requlations, 2018,
RoCE (%) ™ 26.47T% 35.11% 11.37% 8.62% the Red Herring Prospecius has baen filed with SEBL In terms of the SEBI Ragulations, the SEBI shall nof issue any observation on the Offer Document. Hence there is no such
Hotes: specific disciaimer clause of SEBI, However, investors may referto the entire “Disclaimer Clause of SEBI” beginning on page 255 ofthe Red Herring Prospectus.
1. Revenue from Operations maans the Bevenue from Opesations as appearing in the Restated Financial Statements, DISCLAIMER CLAUSE OF NSE EMERGE (THE DESIGNATED STOCK EXCHANGE): It is fo be distinctly understood that the permission given by NSE should not in any way be
2. EBITDA s calcufated as Profit before tax + Depreciatien + Finance Cost - Other Income. deemed or construed that the Oifer Document has been cleared or approved by NSE nor does it certify the correctness or completeness of any of the contents of tha Ciffer
3. EBITDA Margin is calculated &s EBITDA divided by Revenue from Operations. Document. The investors are advised to refer to the Offer Docurment for the full text of the *Disclaimer Clause of the Emerge Platform of NSE" on page 258 of the Red Herring
4. PAT Mergin'is calculated as PAT forthe periodvear divided by tofal revenue. Prospectus.

h

Plet worth as perthe SEBI ICDR Regulations means the aggregats value of the pasd-up share capital and all reserves created oot of the profits and securities premium account &nd debit o
cradit bakance of profd and ks account, after deduchng the aggragate value of the accumilated Kssas, celerrd expendiune and miscelaneds axpendidure nol written off, as par the
audited balance sheet, buf does notinchude resarves created out of revaiuation of assels, write-back of depreciation and amaigamation.

G, CapitalEmployadis calcetated as Net worth + Long Term Boerowings + Short Teem Borrewings + Current matusities of long-term borrowings + Intarest accrued but not due.
7. Return on Equity is ratio of Profi after Tax and Shareholder Equity
3. Return on Capital Emploved is calculatad as EBIT dvided by capital emplayed, which is defined as sharetobdars’ aquity phus total borrowings [current & non-current].

GEMERAL RISK: Investments in equity and equity-related securities involve a degree of risk and investors shoubd not invest any funds in the Offer unlass they can afford to take the
risk of losing their entire investment. Invastors are advisad to read the risk factors carefully befora taking an investment decision in the |ssua. For taking an investment decision,
Nvestars must rely on thelir own examination of our Company and the 1ssue, Including the risks involved. The Equity Shares in the Offer have not bean recommended or approved
by the Securities and Exchange Board of India (*SEBI™), nor does SEBI guarantee the accuracy or adeguacy of the contents of the Red Herring Prospectus. Specific attention of the
investors is invited to the saction tited *Risk Factors™ on page 34 of the Red Herring Prospectus.

ASBA*

“Applications Supported by Blocked Amount (ASBA) is a hetter way of
applying to Issues by simply blocking the fund in the bank account,
investors can avail the same. For defails, check section on ASBA below.

Mandatory in Public Issues
from January 01, 2016,
No cheque will be accepted

Simple, Safe, Smart way of
Application - Make use of it!!]

Operational Key Performance Indicators of our Company
Alistof our Operational KPts for the Financial Year 2024, Financial Year 2023, Financial Year 2022 and Financial Year 2021 is setout balow:

Particulars As al March 31, UPI - Now mandatory in ASBA for Retail Investors applying through Registered Brokers, DPs & RTAs. Relail Investors also have the oplions to submit
2024 2023 2022 2021 ‘ ‘F’,‘ the application directly to the ASBA Bank (SCSBz) or to use the facility of linked online trading, demat and bank account.**
Installed Capacity (Annual) 100 MW 100 MW 100 MW 100 MW el Investors are required to ensure that the Bank Account used for applying is linked to their PAN.
Effective Installed Capacity (One shift) 34 MW 34 MW 34 MW 34 MW : _ T
Average Capacity Utilization 95 90 MW 25 04 MW 1721 MW 56 50 MW UPI-Now available in ASBA for Retail Individual Investors (RII)*=
Investors are required to ensure that the bank account used for bidding is linked to their PAN. UPl- Now available in ASBA for Rlls applying through Registered Brokers,
Revenue Splil between differenl verlicals of the company OPs & RTAs. Rlls also have the option to submit the appiication directly to the ASBA Bank (SCSBs) or to use the facility of linked onling trading, demat and bank
A) Solar Pump 14,179.94 13.213.74 2.075.05 32233 account,
i % 70.49% 71.20% 1.08% 3.20% | | For details on ASBA and UPI process, please refer to the details given in Application Form, Abridged Prospectus, General Information Document for investing in the
B) Solar Panels _ §,454.28 4,056.29 4,388.02 9.646.51 | | public issue and also please refer to Section “Offer Procedure” on page 278 of the Red Hering Prospectus. The process is also available on the website of NSE and in
i % 20 11% 21.68% B63. /2% 81.17%| | General Information Document for investing in the Public Issue (“GID7).
&) Salar Roof Tap . 41289 902,28 187.63 21497) | «pspa forms can be downloaded from the website National Stock Exchange of India Limited (“NSE") and ¢an be obtained from the list of banks that is displayed onthe
o e g e ey e ?.:hr E}S‘?S aigg %T:HFEE% HAC2 | websiteof SEBlat . sebiovin
er products  including Street light, Home light an -ri } i -
!IJI!':'iEE’[‘.:' P Lt ¢ . **List of banks supporting UPlis also available on the website of SEBI at www.sebi.gov.in. Axis Bank Limited has been appointed as Sponsor Bank for the Issue, in
in 0.07% T 96% 03i% noo%| | #ccordance with the requirements of the SEBI circular dated Novemnber 1, 2018, as amended. For UP| refated queries, investors can contact NPCI at the toll free
) Other Operating Revenues 57.07 45015 & 46 B.55 number-18001201740 and Mail id- ipo.upi@npci.org.in. For the fist of UPE Apps and Banks live on [P0, please refer to the link www.sebi.gov.in. For Offer related
in 0285 3 47% 0 08% 015w grievance investors may contact; Kunvarji Finstock Private Limited - Mr. Satish Bhanushali / Mr. Parth Pankhaniya (022 — 69850000 / 079- G6663000) (Email id;
Total 20117.4 16,536.15 5,677.00 §,19335| | [b.compliances@kunvarii.com).
in % 100.00% 100.00% 100.00% LGSR 500K RUNNING LEAD MANAGER TO THE OFFER | REGISTRAR TO THE ISSUE | COMPANY SECRETARY AND COMPLIANCE OFFICER
Capacity In MW 100 MW 100 MW 100 MW 100 MW ]
Order Book in MW 5144 MW 5.74 MW 5310 MW 0.00 MW -KUNMRJ" ,ﬁ KF'NTECH Aﬂ _I_I ﬂ J
Source: The Figure has been certified by our statutory audiors M/'s, Mistry & Shah LLP Chartered Accountants vide their ceriificate dated July 03, 2024 Let's G i =i
KUNVARJI FINSTOCK PRIVATE LIMITED KFIN TECHNOLDGIES LIMITED SAHAJ SOLARLIMITED

8) WEIGHTED AVERAGE COST OF ACQUISITION
a) The price per share of our Company based on the primary/ new issue of shares (equity / convertible securities).

The detalls of issuance of Equity Shares or convertible securities, excluding shares issued under ESOP/ESOS and issuance of bonus shares, during
the 18 months preceding the date of the Red Herring Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-up share
capital of the Company (calculated based on the pre-issue capital before such transaction{s)), in a single transaction or multiple transactions
combined together over 2 span of 30 days is as follows:

Block B, First Floor, Siddhi Vinayak Towers, Off 5.
(. Highway Road, Mouje Makarba, Anmedabad,
Gujarat - 380051

SEBI Registration Number: INMOO00 12564
CIN: U65210GJ1936PTCO08979

Contact Persan: Mr. Satish Bhanushali / Mr,
Parth Pankhania

Telephane: 022 - 69850000,/ 079- 66662000
Emall 1D: mb complianceseEkunyardl com
Websile: winw kunvarji.comy' merchant-banking’
Investor Grievance 10:
mib.investorgrievancesakunvani.com

Ms. Poonam Panchal,

Company Sacretary & Compliance Officer;

Registered Office; Office No. 307, Ashirvad Paras Opp

Prahladnagar Garden, Satellite, Ahmedabad, Gularat, India.

380051

E-mail; casahaisolarcom; Website: www sahajsolarcom

Telephone: +91-079-68171800;

Bidders are adwised to contact the Company Secretary and

Compliance Officer, the BRLM and/or the Registrar to the issue in case

of any pre 15508 or post-lssua relatad problems such as non-raceiph of

fetters of Alloiment, credit of Aliotied Equity Shares in the respective
beneficiary account, nan-raceipt of funds by elactronic mode ete

ESCROW COLLECTION BANKS REFUND BANK/ PUBLIC ISSUE ACCOUNT BANK, SPONSOR BANK: Axis Bank Limited, Vastrapur Branch, Ground Floor, Abhishree Adroit. Nr
Mansi Circle Vastrapur, Anmedabad - 380015

LINK TO DOWNLOAD RED HERRING PROSPECTUS: www sahaisolar com

UPTL; Hatail Individual Bidders can also Bid through UPH M echanism,

All capialized tarms used herein and not specifically defined shall have the same meaning as ascribed 1 therm in the Bed Harring Prospectus.

Salanium Tower-B, Plat 31 & 32 Gachibowll, Financial
District, Nanakramguda, Serlingampally, Hyderabad -
500032, Telangana

TelNo.: +91 406716 2222

Email Id: sslipoiElintech.com
Investor Grievance Email Id:

ginward. risEkiintach.com

Contact Person: M Murali Krishna
Website: www kiintech.com

SEBI Registration No.: INROO000221

There has been no Issuance of Equity Shares which is equal to or more than 5% of the fully diluted paid-up share capital of the Company during the 18
maonths preceding the date of the Red Hernng Prospectus. However, Company has issued 2,35, 200 equity shares at price of INR 140.41 on a private
placement basis to various investors.

b) The price per share of our Company based on the secondary sale / acquisition of shares (equity / convertible securities).

The details of secondary sale /acquisition of whether equity shares or convertible securities, where the promaters, members of the promoter group,
selling shareholders, or shareholder(s) having the right to nominate directoris) inthe board of directors of the Company are a party to the ransaction
(excluding gifts), dunngthe 18 maonths preceding the date of the 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 pre-issug capital before such transaction{s) and excluding
employes stock options granted but not vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days are
disclosed below;

On behall of Board of Direclors
For, SAHAJ SOLAR LIMITED

; Sdy-
Name of Transferee Name of Transieror Date of Transfer Humber of Equity Transier price per Place: Ahmedabad, Gujarat Pponam Panchal
Shares Equity Share (in ) Date: July 04, 2024 Company Secretary & Compliance Officer
Yarna Pramit Brahmbhatt Pramit Bharaikumar Brahmbhati January 05, 2023 aa, 00,000 . St A o : . . :
Pramit Bharatkummar Brahmbhat HUF Pramit Bharatkumar Brahmbhatt January 05. 7093 1,34 635 T |s|:lia|m|.j: ahaj Solar Limited is proposing, subgect o applicable ?.tatutnrj.l and regulatory reqmrer_rbants, re::_elpt of requisite approvals, markel condifions and other
Bl Bhars - P e : L = 300 5 3 considerations, to make an initial public offer of its Equity Shares and has filed the Red Herring Prospectus with the Registrar of Companies, Ahmedabad, Gujarat on July 0d, 2024
ram!1 ErRRr et 1 Eharjﬂ NI oty L, 21 ‘5 L, :1 and thereafter with SEBI and the Stock Exciange. Full copy of the Red Herring Prospectus is available on the website of the SEBI at www.sebi.gov.in, website of the Company at
Pramit Bharatkumar Brahmbhait HUF Ramila Brahmbhatt January 09, 2023 100 4 www.sahajsolar.com the website of the BRLM fo the lssue at: www kunvarji.com/merchant-banking/. the website of NSE Emerge at htps:/www.nssindia.com/companias-
Pramit Bharatkumar Branmbhatt HUF Manan Brahmbhatt January 05, 2023 100 41 listing/corporate-flings-otfer-documents, respectively. Any potantial investors should note that investment in equity shares involves a high degrae of risk and for details relating Lo
Pramit Bharatkumar Brahmbhatt HUF Aniali Brahmbhatt January 05, 2023 100 A the sama, plaase refer 1o the RHP including the section titlad *Risk Factors™ beginning on page 34 of the Red Herming Prospecius
Pramit Bharatkumar Brahmbhatt HUF Kanaksinh Gohil January 05, 2023 100 41 Tng Equity Shares have not been and will not l':le regisie_nred Lmdw tha LS. Sacurities Act of 1933. as amendgd Or any state securiﬁgs laws in the uniieq Eta'res.. and unless 5o
Pramit Bharatkumar Brahmbhatt Bharat Brahmbhatt Agrll 07, 2023 78 158 i I'Egl‘ﬁ’iﬂll'ﬂd. and may not be issued or sold within the United Staies, except pursiant to an exemption from, orina Tralea»F:tlnn not subject io, the regls!.rat!un raq:ilrenjﬂl?m of the
e e T T AT S 15 Securities Act, 1933 and in accordance with any applicable U.S. State Sacurities laws. The Equity Shares are being issued and sold outside the United States in ‘offshore
IR e aF BATANUT L Ao e L e i transactions’ in reliance on Requiation “S* under the Securities Act, 1933 and the apphicabla laws of aach urisdiction where stch issues and sales are made. There will ba no
Pramit Bharatkumar Erahmhbhatt Manan Brahmbhatt ﬂ.ﬂf" 07, 2023 ?E. ioB = puh“c nﬁg[ing inthe United States.

A
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(@) pnb Housing [J fegd. Ofice: 8 o, Aetritsh Shawan, 221G Narg New Dei-10201, P 011-ERISTIT, Z3GTTTR, 2705414, Websfe ik prkhousin.com
—Aiinavstesss= Branch Office: Ground Floor, D-2, Sector - 3, Noida (U.P.) - 201301
POSSESSION NOTICE (FOR IMMOVABLE PROPERTY)

Whereas the undersigned being the Authorised Officer of the PMBE Housing Finance Lid. under the Securifisation and Reconsiruction of
Financial Assets & in compliance of Rule B(1] of Enforcement of Security Interest Act, 2002, and in exercise of powers conferred under
section 13012) read with Rule 3 of the Security Interest (Enforcement) Rules 2002, issued demand nodice/s on 1he date mentioned against each
accounl calling upsen hie respactva bormowen's b rapay tha amounl as menbonaed against each accounl within &I days fnam tha dale of nodoa(sh
date of recaiptof the sakd noticer’s

The borrowen's having failed ba repay the amownt, nalica is kereby given fothe barrower's and Ehig public in general thet the undersigned has taken
posgaszion of the propertylies descrbed hereln balow in exercize powers confarmad an himvher under Section 134) of the sad Act read with Rule 3 of
ke said Rules on tha dales manlioned egainst each eocount

T barrower’s in parlicular and tha pubc in genaral s henaby cautionaed nol 1o dealwith e propertyias and any dealing with e proparlytez will be
subjectto the chame of PNB Housing Finance Lid,, for the amaunt and interest thereon as per loan agregmend, The borrowers” attention |s invited
to provisions of Sub-section {8) of Section1 of the Act, in respact of time available, fo redeem the secured assets.

U GRO CAPITAL LIMITED

4th Floor, Tower 3, Equinox Business Park, LBS Road, Kurla, Mumbai 400070

POSSESSION NOTICE APPENDIX IV (See rale 8(1)) (For Immovahble Property)

Wheraas, the undersigned being the Authorzed Officer of UGRO Capital Limited having its registerad office at 4th Floor, Tower 3,
Equinpx Business Park, LBS Road, Kurla, Mumbai 400070, under the Securitization and Aeconsiruction of Financial Assets and
Enfarcement of Security Intarest Act, 2002 (54 of 2002) and in exercise of the powers conferred under Section 13 (12) read with rule 3
of the Security Interast (Enforcement) Rutes, 2002, issuad a demand notice to repay the amount mentioned in the notice togethes with
interest thereon, within B0 days from the date of receipt of the said nofice. The borrowers having faied to repay the amount, notice is
hereby given to the borrowers and the public In general that the undersigned has taken pessassion of the property described herein
below in exercise of powers conferred on him under sub-section (4) of Section 13 of the Act read with Rule 8 of the said rules of the
Sacurity Imerest (Entorcement) Rules 2002.0n the day, moanth and yaar mentionad balow. The borrowers in particular and the pubiic in
peneral (5 hareby cautionad notto deal with the property and any dealings with the proparty will be subject to the charge of LIGRO Capital
Limiked for the amount mentioned in the nolice together with interest thereon. The borrower’s attention is invited to provisions of sub-

GRO

"IMPORTANT"

Whilst care is taken prior to acceptance of advertising
copy, it is not possible to verify its contents. The Indian
Express (P) Limited cannot be held responsible for such
contents, nor for any loss or damage incurred as a
result of transactions with companies, associations or
individuals advertising in its newspapers or Publications.

saction (B) of saction 13 ofthe Act, in raspect of time avaiable, to redeem the securedassets 3 Loan Name of the Demand Amouni Date of Description 0F The
We ’[herefore recom mend tha’[ readers make BORROWER DETAILS Demand Matice Date and Amount POSSESSION Ho.|  Accownt Borrower,/ Co- Malice Ouistanding Possession Praperly Morlgaged
R , , 1. M/s. Punjab Printers Demand Notice dated 03.02.2024 for an amount of DATE H HE;;' = H“—E—::”:"t Larantas H_::'fm e M;?ﬂ; Y [T U T—— ot
necessary inquiries before sending any monies or 2. Kusum Lata Relhan 3. Sumanl Rs. 66,27,970/- (Rupees Sixly-Six Lakh Twenly-Seven | 03-07-2024 | it aeen | Upadneyanrscicars| 0| Ttk Lokt oty T | (oomboic) | S6con Eior, Civine $he Bapk Baza, B
. . . . (Loan Account Number: HCFLDHSECO0001018440 | Thousand Nine Hundred and Seventy only) as on 02.02.2024 B.0. Noida | Inc! Sarej tlpadhj'ay Thowsand Five Hundred Four No. O, Ei:jaﬁ-mﬂhg:fd; ﬁ :Ie:m] 1uram.
ente”ng Into any ag reements with advertisers or “All that piece and parcel of immovable property bearing “Property No. 37-38" measuring 6 Marla 42.5 Sq.Ft. at Dazmesh And Sixty Paisa Onily) b e

PLACE:- NOIDA, DATE:- 04.07.2024 AUTHORIZED OFFICER, PNB HOUSING FINANCE LTD.

Avenue, Mithapur, Jalandar in Khasra Nos., 2//12, 13,9,26,27,29, Khata No.318/434, Hadbast No.302, Jamabandi of the year
2014-2015, Tehsil and District Jalandhar, Pin Code - 144001. Butted and bounded on the East by Remaining, on the Wesl by

others, on the North by Road, onthe South by others.”
all- Eqﬁqﬁm%ﬁﬂ#r- UGRD Capital Limited

Date: 05.07.2024, Place: Punjab
A - k2

otherwise acting on an advertisement in any manner
whatsoever.

Chandigarh
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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT. THIS DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES.
THIS PUBLIC ANNOUNCEMENT IS NOT INTENDED FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY OUTSIDE INDIA
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i)

SAHAJ SOLAR LIMITED

CORPORATE IDENTIFICATION NUMBER: U35105GJ2010PLC059713

Chur Company was incorporated as private iimited Company wnder the nome “Sahaf Solar Private Limited ©, under the provivions of the Compantes Act, 1938 and Certificate of Incorporation wa issued by the Regivtrar of Companies, Gujarat Dadra & Nagar Haveli on Februarey 26, 20000 Subsequentl, our
Company was converted into a public limited company pursiant to shareholders resolution passed af the general meeting of owr Company hefd on Apreil 01, 2023, and the name of our Company was changed fo “Sahai Solar Limited " and a fresh certificate of incorporation dated April 18, 2023, way issued by the
Registrar of Companies, Ahmedabad, Guiarat, Currently, the Corporate Idensification Number of our Company is U35 M05G2000PLONEY? 1 3. For details of incorparation, change of name and regisiered office of onr Company, please refer to chapter titled ‘General Information ' and 'History and Corporare

Strnctwre "beginning on page 59 and 183 respectively of the Red Herring Prospecius.

Registered Office: Office No. 301, Ashirvad Paras Opp Prahladnagar Garden, Satellite, Ahmedabad, Gujarat, India, 380051
E-mail: cs@sahajsolar.com; Website: www.sahajsolar.com; Telephone: +91-079-68171800;
Contact Person: Ms. Poonam Panchal, Company Secretary & Compliance Officer;

OUR PROMOTERS: MR. PRAMIT BHARATKUMAR BRAHMBHATT, MRS. VARNA PRAMIT BRAHMBHATT &
MR. MANAN BHARATKUMAR BRAHMBHATT

P’ THE ISSUE

INITIAL PUBLIC OFFER OF UPTO 29,20,000* EQUITY SHARES OF FACE VALUE OF ¥ 10/~ EACH (THE “EQUITY SHARES") OF SAHAJ SOLAR LIMITED (“OUR COMPANY" OR “THE ISSUER") AT AN OFFER PRICE OF ¥ [+] PER EQUITY SHARE (INCLUDING SHARE PREMIUM OF [+] PER
EQUITY SHARE) FOR CASH, AGGREGATING UP TO ¥ [+] LAKHS (“PUBLIC OFFER™) OUT OF WHICH UPTO 1,46,400 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN OFFER PRICE OF ¥ [+] PER EQUITY SHARE FOR CASH, AGGREGATING T [+ ] LAKHS WILL BE RESERVED FOR
SUBSCRIPTION BY THE MARKET MAKER TO THE OFFER (THE “MARKET MAKER RESERVATION PORTION™) AND UPTO 24,000 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN OFFER PRICE OF T [+] PER EQUITY SHARE FOR CASH, AGGREGATING 2 [+] LAKHS WILL BE
RESERVED FOR SUBSCRIPTION BY THE ELIGIBLE EMPLOYEES OF THE COMPANY (THE "EMPLOYEE RESERVATION PORTION™). OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGER, OFFER A DISCOUNT OF ¥ [15] TO ELIGIBLE EMPLOYEES BIDDING IN THE
EMPLOYEE RESERVATION PORTION (“EMPLOYEE DISCOUNT"). THE PUBLIC OFFER LESS MARKET MAKER RESERVATION PORTION & EMPLOYEE RESERVATION PORTION LE. OFFER OF UPTO 27,49,600 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN OFFER PRICE OF 2] #]
PER EQUITY SHARE FOR CASH, AGGREGATING UPTO  [+] LAKHS IS HEREIN AFTER REFERRED TO AS THE “NET OFFER". THE PUBLIC OFFER AND NET OFFER WILL CONSTITUTE 26.58% AND 25.03% RESPECTIVELY OF THE POST- ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR

COMPANY.

f/ The Offer is being made in accordance with Chapter IX of the SEBI ICDR Regulations (IPO of Small and Medium Enterprises) \
| and the equity shares are proposed to be listed on Emerge Platform of NSE. |
\ For further details, please refer chapter titled "Terms of the Offer" beginning on Page No. 264 of the Red Herring Prospectus.

* QIB PORTION: NOT MORE THAN 50% OF THE NET OFFER SIZE

» RETAIL INDIVIDUAL BIDDERS PORTION:

NOT LESS THAN 35% OF THE NET OFFER

« NON-INSTITUTIONAL BIDDERS PORTION: NOT LESS THAN 15% OF THE NET OFFER
 MARKET MAKER PORTION: UP TO 1,46,400 EQUITY SHARES AGGREGATING UP TO [+] LAKHS
 EMPLOYEES RESERVATION PORTION: UP TO 24,000 EQUITY SHARES AGGREGATING UP TO [+] LAKHS

PRICE BAND: X 171/- TOX 180/- PER EQUITY SHARE OF FACE VALUEX 10/- EACH

THE FLOOR PRICE IS 17.1 TIMES OF THE FACE VALUE AND THE CAP PRICE IS 18 TIMES OF THE FACE VALUE.
BIDS CAN BE MADE FOR A MINIMUM OF 800 EQUITY SHARES AND IN MULTIPLES OF 800 EQUITY SHARES THEREAFTER.

A DISCOUNT OF

BID/ISSUE
PROGRAM

15 PER EQUITY SHARE IS BEING OFFERED TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION

ANCHOR INVESTOR BIDDING DATE ON*: WEDNESDAY, JULY 10, 2024
BID/ OFFER OPENS ON: THURSDAY, JULY 11, 2024

BID/ OFFER CLOSES ON**: MONDAY, JULY 15, 2024***

*Our Company, in consuifation with the BRLM, may consider participation by Anchor Investors, in accordance with the SEBI (ICDR) Reguiations. Tha Anchor mvestor Bidding Date shall be ong Working Day prios to the Bid/Dffer Opening Date.
**(ur Company, in consultation with the BRLM, may decide to close the Bid/Offer Period for QIBs one Working Day prior to the Bid/ Offer Closing Date. in accordance with the SEBI (ICOR) Reguiations.
***The UPI mandate end time and date shall be at 5:00 p.m. on Bid' Offer Closing Day

IN TERMS OF THE SEBI CIRCULAR NO. CIR/CFD/POLICYCELL/11/2015, DATED NOVEMBER 10, 2015 AND THE ALL POTENTIAL INVESTORS SHALL PARTICIPATE IN THE
OFFER ONLY THROUGH AN APPLICATION SUPPORTED BY BLOCKED AMOUNT (“ASBA") PROCESS PROVIDING DETAILS ABOUT THE BANK ACCOUNT WHICH WILL BE
BLOCKED BY THE SELF-CERTIFIED SYNDICATE BANKS (“SCSBS") FOR THE SAME. FURTHER PURSUANT TO SEBI CIRCULAR BEARING NO.
SEBI/HO/CFD/TPD1/CIR/P/2023,/140, FOR IMPLEMENTATION OF PHASE IIl FOR UP1 FACILITY, WHICH IS EFFECTIVE FROM DECEMBER 011, 2023 ON MANDATORY BASIS,
ALL POTENTIAL BIDDERS (EXCEPT ANCHOR INVESTORS) ARE REQUIRED TO MANDATORILY UTILIZE THE APPLICATION SUPPORTED BY BLOCKED AMOUNT (“ASBA")
PROCESS PROVIDING DETAILS OF THEIR RESPECTIVE ASBA ACCOUNTS OR UPHID {IN CASE OF RIIS), IN WHICH THE CORRESPONDING APPLICATION AMOUNTS WILL
BE BLOCKED BY THE SCSBS OR UNDER THE UPI MECHANISM, AS APPLICABLE. FOR DETAILS IN THIS REGARD, SPECIFIC ATTENTION IS INVITED TO "OFFER
PROCEDURE" ON PAGE NO. 278 OF THE RHP/PROSPECTUS, IN CASE OF DELAY, IF ANY IN UNBLOCKING/REFUND OF THE FUND, OUR COMPANY SHALL PAY INTEREST ON
THE APPLICATION MONEY AT THE RATE OF 15% PER ANNUM FOR THE PERIOD OF DELAY.

An indicative timetable in respect of the Offer is set out below:

ANCHOR INVESTOR
Bid/ Offer Opening Date

WEDNESDAY, JULY 10, 2024

Initiation of Unblocking of On or Before Thursday,
Funds/refunds (T +2 Days) July 18, 2024

Credit of Equity Shares to
demat accounts of
Allotees (T +2 Days)

Commencement of Trading of
Equity Shares on the Stock

Thursday,
July 11, 2024

Maonday,
July 15, 2024

On or Before Thursday,

Bid/ Offer Closing Date (T day) July 18, 2024

Finalization of basis of

allotment with the Designated | On or Before Tuesday, On or Before Friday,

Stock Exchange/ Allotment of July 16, 2024 Exchanges/Listing Date July 19, 2024
Securities (T +1 Day) (T + 3 Days)

Application Submission by Investors UPIMandate acceptance time:
Electronic Apphications {Online ASBA through 3-in-1 accounts)—Upto 5 pmon T day Tday-5pm
Electronic Applications (Bank ASBA through Online channels like Internel Banking, Mobile Banking and Syadicate UPI ASBA etc) — Upto | Ofter Closure:
4pmon T day. T day — £ pm for QI8 and NI
Electronic Applications (Syndicate Non-Hetail, Non Individugl Applications) - Upto 3 pm on T day. catenories
Physical Applications (Bank ASBA) —Upto T pmon T day. T day - 5 pm for Retail and other
Physical Applications (Syndicate Non-Retail, Non Individual Applications of QIBs and Nils) — Upto 12 pm on T day and Syndicate | reserved categaories
members shall transfer such applications 1o banks before 1 pmoon T day.

In making an investment decision, potential investors must rely on the information included in the Red Herring Prospectus and the terms of the Issue,
including the risks involved and not rely on any other external sources of information about the Offer available in any manner.

RISKS TO INVESTORS

a) Qur Company had advanced a loan to a body corporate where the directors of our Company were inferested, in the past, which may attract the penalties or
reguiatory actions.

b)  OurRegistered Office from where we operate is not owned by us.
¢} OurCGompany is dependent on few numbers of customers for sales. Loss of any of this large customer may affect our revenues and profitability.

d) We highly depend on our major raw matenals and a few key suppliers who help us procure the same. Our Company has not entered into long-term agreements
with 1ts suppdiers for supply of raw materiais. In the event we are unable to procure adequate amounts of raw materials, at competitive prices our business.
results of operations and financial condition may be adversely affected,

g]  We have only one Manufacturing Facility, continued operations of our manufacturing facifity is critical to our business and any disruption in the operation of our
manufacturing facility may have a material adverse effect on our business, results of operations and financial condition.

fi  The Merchant Banker associated with the Offer has handled 1 public issues in the past two years out of which 1 issue closed below the issue price on listing
date.

g)  The average cost of acquisition of Equity Shares for the Promaoters is as fallows:

Name of Promater Mo. ol shares held Average Cost of Acquisition { )
| Pramit Bharatkumar Brahmihatt B2.45,592 | 5.96
E'u'ama Pramit Brahmbhait 13,459,904 19.68
| Manan Bharatkumar Brahmbhatt 78,308 0.01

BASIS FOR ISSUE PRICE

The Price Band, Foor Price and Offer Price will be determined by our Company, in compdiance with the SEBI ICDR Regulations. on the basis of assassment of market damand for
the Equity Shares ofiered through the Book Bualding Process and on the basis of the quantitative and qualitative factors described below. The price band / fioor price / offer price
has been determined by the issuer in consultation with the Book Running Lead Manager, on the basis of book-building, The face value of the Equity Shares is 1110/- each and the
lzsue Priceis 17.1 times of the face value atthe lower end of the Price Band and 18.0 times of the face value at the upper end of the Price Band. Investors should read the fallowing
basis with the sections titled “Risk Factors', "Business Overview', ‘Restated Financial Information’ and 'Management Discussion and Analysis of Financial Condition and Results
of Operations” beginning on page 34, 142, 217 and 225 respectively, of this Hed Hermng Prospectus to get a morg informed view before making any investmant decisions. The
trading price of the Equity Shares of Our Company could decling due to these risk factors and you may lose all or part of your investments.

0o® o o® o
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Qualitative Faclors
Some of the gualitative factors and our strengths which form the Basis for Offer Price are;

- Well postioned sadar P module manufacturer in Indiato capture industry tailwinds and growth prospects for sofarenergy in India;

- Diversified base of customers with & farge order book;

= Advanced manufacturing faciities with glebal zccreditations:

- Extensive pan-lndia retail network;

- Experienced Promoter and management team with strong industry expertise and successiul rack record

= ‘Wellversed and equipped with advance technoloqy

- Quality Assurance & Control

For further details regarding some of the qualdabive factors, please refer chapter ifled "Busmess Overview” begmning on page 142 of the Red Hernng Prospecius.

Quantitative Factors

Tha information presanted in this section for the Restated Financial Statemants ofthe Company for the financial year enced March 31, 2024, March 31, 2023, March 31, 2022 and
March 31, 2021 prepared in accordance with Indian GAAF and the Companies Actand restated in gccordance with the SEBI (ICDR) Regulations, 2018 and the Revised Guidance
Mot on Reports in GCompany Prospaciuses (Revised 2019) issued by the ICAI, together with the schadules, notes and annexura therato. For more details on financial information,
investors please refer the chapter titled “Restated Financial Information” beginning on page 217 of the Red Herring Prospectus.

Investors should evatuate owr Company faking into consideration its earnings and based on its growth strategy. Some of the quantitative factors which may form the basis for
comguting the price are as follows

1} Basic and Diluted Earnings / Loss Per Share (“EPS™)

Year Basic & Diluted
EPS(in¥) |  Waighls
March 31, 2024 16.70 i 3
March 31, 2023 811 | 2
Mareh 31, 2022 130 |
Weighted Average 127

Reles

» Thefacevalue afeach Eguity Shareis - 1 10.

+ Basic and diluted Earnings per share cabculations are in accordance with Indian GAAP and Accounfing Standard as applicable and based on the Restated Financial Statement of our
Company

+« Basic and Diluted EPS = Met Profit (Loss) after tax as restated attributable to Equity Shareholders divided by weighted average no. of equity shares outstanding during the year as per
Restated Financial Statament

« Weighted Averape EPS = Aggrenaie of Yearwise welghied EPS divided by the Aggrenate weights i_e. [{EPS * Weights) for each vear divided by Total Weights]

* The figures disciosed above are based on the Restated Financial Statermants

« The above slatement shoukd be read with significant accounting policies and notes on Restated Fnancial Statemant a5 appearing inihe Bestated Financial Statements,

2) Price Earnings Ratio (“P/E") in relation to the Price Band of ¥ 171/- 1o ¥ 180/- per share of ¥ 10/- each fully paid up
P/E at the lower end of the Price Band

P/E at the higher end of the Price Band

Parficulars (Na. of times)* (No. of times)*
F/E ratio based on Basic and Diuted EPS as at March 31, 2024 10,24 10.78
P/E ratio based on Weighted Average EPS as at March 31, 2024 1517 15497

3} Industry Price / Earning (P/E) Ratio

Particulars™ Industry P/E
Highest 7418
Lowest 1734
Average 45,76

Wodes: The industry high and low has been considerad from the industry peer set provided later in this chapter. The industry compasite has been calculated as the arithmetic
average P/E of the indusiry peer setdischosed in this section

4} Return on Net worth (RONW)

Period / Year ended RolW (%) Weight
March 31, 2024 39.96% 3
March 31, 2023 38.78% 2
March 31, 2022 10.21% 1
Weighted Average M61%

Notes:
« Return on Met Worth (%) = Met Profit after Laxateon and mingnty interast alinbutabla o equity shareholders of the Company, a5 rastalad divided by Nelvworth as restaled as al year end
« Weighted average = Aggregate of yvear-wise weighted RoNW divided by the aggregate of weights Le. (RoNW ™ Weight) foreach vear divided by Total of weights

+ Metwaorth as perthe SEBIICOR Regulations means the appregate valwe of the paid-up share capital and all reserves created out of the profits and secuerities premium account @nd debit or
credit batance o profit and (958 account, atter deductng the aggregate vaiea af e accumulaled iosses, deferred expendidure and miscallznaous spandiure nol wetten afl, as per ha
audited bafance sheed, but does notinciude resarves created out of revaluation of assets, write-back of depreciation and amalgamation

+ The figires disciosed above are based on the Restated Financial Siatemants
» The ahove statement shoukd be read with significant accounting policies and notes on Bestaied Financial Statement &5 appearing inthe Restated Financial Statements.
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Coviiimired frodn previoes prge..,
r.% Met Assel Value Per Share (NAV) ¢] Weighted average cost of acquisition, floor price and cap price: |
Einancial Year NAV (in 7) Based on the disclosures in {a) and {b) above, the weighted average cost of acquisition of Eguity Shares as comparad with the Fleor Price and Cap Price 15 set forth below:
Net Asset Value per Equity Shares as at March 31, 2024 40.83 Tines ol Trnactiine Weighted average costo! | Floor price in | Cap price in
Met Asset Value per Equity Shares as at March 31, 2023 20,91 acquisition { per Equity Share] m 180
et Assat Value per Equity Share after Offer Weighted average cost of acquisiton for last 18 months for primary / new issue of shares {equity /
(1 Fioor Price - 75 43 convertible securities), excluding shares issued under an emplayee stock apbon plan'employee stock
- - - opfion scheme and issuance of bonus shares, during the 18 months preceding the date of filing of the Red
(i} Gap Price 7742 Herring Prospectus, whare such issuance is equal 1o or more than five per cent of the fully dilvted paid-up 140.41 1.22 1.28
Met Asset Value per Equity Share ai Offer Price [+] share capital of our Company (calculated basad on the pre-issue capital before such transaction/s and
: gxchuding employee stock options), in a single transaction or multiple transactions combined togathar
hidtes: overa span of rolling 30 days. **
= MatbzsetValue per Equity Share has been calculated as net worth, as restated, as at periodyear ended divided by Mumber of ouistanding equity shares as at the end of period/year.. _ — —
e e ahivee E Wil A A 2y SR ehG i) Whare [Krichu St D S Ty eske
. - hEr E sl . . . . . | I|I !
The above statement should be read with significant accounting policiss and notes on Restated Fingncial Statement a3 appearing in the Restzted Financial Statements. shareholdar(s) having the right to nominate diractor(s) o selling shareholder in the Board are a party to
&) Comparison of Accounting Ratios with Lisied Industry Peers (as of or for the period ended March 31, 2024, as applicable) the transaction (excluding gifts), during the 18 months preceding the date of filing of the Red Herring 1.40 122,14 128.57
The following pesr group has been determined on the basis of companies lsted on Indian stock exchanges, whose business profile is comparabie to our business: Frospectus, where either acquisition or sale is equal to or more than five per cent of the fully diluted paid
up share capital of the Company (calculated based on the pre-issue capital before such fransaction/s and
. Closing price ason | Basic and Diluted | Face Value NAV Per Total Income excluding employes stock options granted but not vested), in 2 single transaction or multiple transactions
Name of the Company P/E Ratio RoNW (%)
March 31, 2024 { ) EPS () (L) Share { in lakhs) combinad fogether ower a span of rolling 30 days.
Lisws Iyt o ey Bidders should read the above menticned information along with "Risk Factors’, 'Business Overview', 'Management Discussion and Analysis of Financial Position and Results of
. . . | + Dusl ; f f
Shaltl Pumps (indka) Liniited 1,333.60 76.91 | 1000 17.34 18 Fﬁt‘"f 877.19 1.37,430.15 (perations’ and ‘Restated Financial Statements’ on pages 34, 142, 225 and 217, respectively, to have a more informed view. The trading price of the Equity Shares could decling
Zodiac Energy !-‘T!"iﬂd 387,15 7.0 10.00 a1.62 23.06% 32.51 22,102.73 due to the factors mentioned in the 'Risk Factors’ on page 34 and you may lose all or part of your investments,
.%%E@llimnm ﬂglm ,I...UAEE 10.00 74.18 18 E%.% EI.E.'..H EEM._ CREDIT RATING: A5 this iz anissue of Equity Shares there is no credit rating for this Offer.
ompany : .
S aha] Solar Limizd = 570 000 = 9 06% 083 ST T71 55 DEBENTURE TRUSTEE: Az mnf. 15 an issue of Equity Shares appontment of rustees nol required.
“Market Price obtined from www.nseingia. com & Diher data derived fram he reguiatory filings 23 on March 31, 2024 IPD GRADING: Since the Offer is being made interms of Chapter X of the SEB1 (ICDR) Regulations, 2018, there is no requirement of appadnting an [P0 Grading agency.
Motes: AVAILABILITY OF RED HERRING PROSPECTUS: Investors are advised to refer to the Red Harring Prospectus and the Risk Factors contained therain befora applying in tha Offer,
= P/Eratio has been calculated after considering closing NSE price of the pear as on March 31, 2024 obtained from NSE website. Full copy nrjlhe Red Her;ln_g Ernsp&cm ?5 avaltable on the wr_atrﬁne af Enmmn;.f at www.sahajsolar. com or al website of the BRLM at www. kunvarji.com/merchant-banking/ or
= Allthe financial information for isted indusiry peers mentioned above is on an audited consolidated basis and sourced from the auited financial statements of the relevant companies for | NSE EMERGE at www.nseindia,com and is expected to be available on the website of SEBI at www.sebi.govin,
financial year 2023, as avallable onthe websites of the Stock Exchanges. AVAILABILITY OF BID-CUM-APPLICATION FORMS: Bid-Cum-Application lorms can be obtained from the Registered Oifice of the Company: Office No. 301, Ashirvad Paras,
= Allthe financial information for 3ahaj Solas Limited mendioned above is on 2 consolidated basis from the Restated Financia! Satements for the yvear ended March 31, 2024, Opp. Prahladnagar Garden, Satellite, Ahmedabad, Gujarat, India, 380051; Telephone: +91-079-68171800; E-mail; cs@sahajsolarcom: Kunvasi Finstock Private Limited,
7] Key Performance Indicators Telaphone: (22 — 68850000 /079- 66662000; Email IT: mb.compliancesa@kunyarji.com, and atthe selected locations of Registered Brokers, RTAs and COPs participating in the

forth below, have been approved and verified by the Audit Committee pursuant 1o Hs resolution dated July 04, 2024 Further, the Audit Committee has on July 04, 2024 takenon | Bxchanges and SEBI.

recard that other than the key financial and operational metrics set out below, our Lompany has not disclosed ny other key performance indicators during the thiee years | CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AS REGARDS ITS OBJECTS: For information on the main objects and other objects of our Company,
preceding the Red Herring Prospectus with its investors. The KPis disclosed below have been used historically by our Company to understand and analyse the business | cee “History and Gorporate Structure™ on page 184 of the Red Herring Prospectus and Clause Il of the Memorandum of Association of our Gompany, The Memorandum of

performance, which in resuit, help itin analysing the growth of various verticals in comparison to our Gompany's peers, and other relevant and material KP1s of the business of | scenoiatinn of nur Company s a material document for inspection in relation to the Offer, Ear further details, sea the section “Material Contracts and Documents for Inspection” on
our Company that have a bearing for arriving at the Basis for Offer Price have baen disclosad below, Additionally, the KPis have been certified by way of certificate dated July 03, nage 350 of the Red HETEingyP'mspEclus. f ' ' *

2024 issued by M/s Mistry & Shah LLF, Chartered Accountants, Peer Review Auditors. who hold a valid certificate issued by the Peer Review Board of the Instilute of Chartered . .
Accountants of India. The certificate dated July 03, 2024 issued by M/'s Mistry & Shah LLP Ghartered Accountants, has been includad in ‘Material Confracts and Documents | LIABILITY OF MEMBERS AS PER MEMORANDUM OF ASSOCIATION: The Liability of the members of the Gompany is Limited.

for Inspection’ - Material Documents —Page 350 of the Red Herring Prospectus AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE: The Authorised share capital of the Companyis - 11,00,00,000 consisting of 1,10,00,000 Equéty
The KPls of our Company have been disclosed in the chapters fitled ‘Business Overview' on page 142 of the Red Herring Prospectus. We have described and defined the KPis, | Sharesol | 10each. The issued, subseribed and paid-up share capital of the Company belore the Issueis — 8,06,60,100 divided into 80,66,010 Equity Shares of © 10 each. For
a5 applicabde, in"Definitions and Abbreviations' on page 1 of Red Herring Prospectus details of the Capital Structure, see *Caprtal Structure™ onthe page 70 of the Red Harring Prospectus.

Our Company confirms that it shall continue to disclose all the KPls included in this chapter on a periodic basis, atleast once ina vear {or any lesser period 25 determined by the | NAMES OF THE SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM: Given halow

Board of our Company), for a duration of one year after the date of listing of the Equity Shares on the Stock Exchange or for such other duration as may be required under the | ars the names of the signatories of the Memorandum of Association of the Company and the number of Equity Shares subscribed for by them at the ime of signing of the
SEBIICOR Regutations. Further, the ongoing KIPis will continue to be certified by a member of an expert body as required under the SEBIICDR Regulations. Memarandum of Association of our Company!

HE_'" EREUEIANGS I"m#mfﬂw' LOmpany _ ) _ 7 ; Name of the subscriber Wo. of shares subscribed
Alist of our KPis for the financial year 2024, financial year 2023, inancial year 2022 and financial year 2021 is set out below: - :
Mr. Sandip Radadiya 5,000
As at March 31, e iy _
Particulars (Restated) 2024 2023 2022 2021 Mr. Rajanibhal Radadiya 5,000
Revenue from operations (1 in Lakhs) ©" 20 117.41 18.536.15 B.&77.00 £.183.36 Datails of the main objects of the Company as contalned In the Memorandum of Association, sea “History and Corporate Structura” on page 184 of the Red Herring Prospectus.
EBITOA ( in Lakhs) = 7 438.14 1133.00 980 07 20120 For details of the share capital and capital structure of the Company see “Capital Structure”™ on page 70 of the Red Herring Prospectus.
EBITDA Margin (%) ™ 12 19% B.11% 5 89% 4 BE%, PROPOSED LISTING: The Equity Shares issue through the Red Herring Prospectus are proposed to be listed on the Emerge Platiorm of National Stock Exchange of India Limited.
- - : - Our Company has received an in-principdes approval from the National Stock Exchange of India Limited for the listing of the Equity Shares pursuant to letter dated April 29, 2024,

Restated Profit After Tax for the Year attributable to the equity shareholders (1 in Lakihs 1,316.08 6:34.90 102.31 H9.85
BAT Wiaraim 7 1 quity ( ) 30 T A% TETR 0 g6 For the purposes of the Gffer, the Designated Stock Exchange shall be Emerge Platform of National Stock Exchange of India Limited. A signed copy of the Red Heming Prospactus

argl |E-'|: ! ' : : : has been submitted with the ROC an July 04, 2024 and Prospectus shall be submitted for regestration to the RoC in accordance with Section 26(4) of the Companies Act. 2003 Far
Net Warth ™ 328312 1.637.33 1.002.05 82201 details of the material contracts and documents available for inspection from the date of the Red Herming Prospectus up to the Bid Issus Closing Date, see "Material Contracts and
Capital Employed ™ 8.973.98 2,9599.30 2,713.40 242488 Documents for Inspaction” on page 350 of the Red Herring Prospectus.
RoE (%) ™ 38.96% 38.78% 10.21% b.49% DISCLAIMER CLAUSE DF SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI"): Since the Offer is being made interms of Chapter X of the SEBI (ICDR) Regulations, 2018,
RoCE (%) ™= 26.47% 35.11% 11.37% B.62% the Rad Herring Prospectus has been filed with SEBI. In terms of the SEBI Reguiations, the SEBI shall not issue any observation on the Offer Document. Hence there 1S no such
—— specific disclaimer clause of SEBL. However, investors may reter to the entire “Disclaimer Clause of SEBI” beginning on page 255 of the Red Herring Prospectus.
1. Revenue from Operations means the Revenue from Operations as appearing inthe Restated Financial Statements. DISCLAIMER CLAUSE OF NSE EMERGE (THE DESIGNATED STOCK EXCHANGE): It is to be distinctly understood that the permission given by NSE should not in any way be
2 EBITDA s calculated &5 Profit before tax + Depreciation + Finance Cost - Other Income. deemed or construed that the Dffer Document has been cleared or approved by NSE nor does it cerfify the correctness or completeness of any of the contents of the Offer
3. EBITDAMarginis calculated as EBITOA divided by Revenue from Operations. Document, The investors are advised to refer to the Offer Document for the full text of the *Disciaimer Clause of the Emerge Platform of NSE” on page 258 of the Red Herring
4. PATMarginis calculated as PAT for the pariod/year divided by tofal revenue, Prospectus.
8. Networth as per the SEBI ICDR Regulations means the agoregate valug of the paid-up share capital and all reserves crealed out of the profits and securities premium accolw and debit or | GENERAL RISK: investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the

m?rﬁ Wﬂf“ of profit nd loss “'3'3”':“:1- after deducting the 392”93"& vaie ‘:““'3 3“”?‘“'3“5‘5 "JIF;ES- “ffﬂ_“ﬂd xpenditure E'l”” miscellaneous expenditure not written off, a3 perthe | ray of |asing their entire investment, Investors are advised to read the risk factors carefully before taking an investment decksion in the lssue. For taking an investment decision,
audited balance sheat, but does ot include reservas created out of revaluation of assets, wrte-backof depreciation and amaigamation ibles anst ol e TEk e Ao O i Com G Srudthe ISstis- i CRad s Sia T oG- 71 i St 7 i Ol s i e paCoimbinelod O ppsod
6. Capital Emplayid is caloulated a5 Networth + Long Term Borrowings + Short Tiarm Bormowings -+ Current maturitiss of lang-1am borrawings + Intgrest aceruad but not due by the Securities and Exchange Board of India (*SEBI"), nor does SEBI guarantes the accuracy or adequacy of the coments of the Red Herring Prospectus. Specific attention of the

7. Return on Equity is rafio of Prafit after Tax and Sharenalder Equity investors is invited to the section fitled *Risk Factors” on page 34 of the Red Herring Prospectus.
8. Retumn on Capital Employed is calculated as EBIT divided by capital employed, which is defined a5 sharehalders® equity plus total borrowings feurment & noa-cuenent].

*Applications Supported by Blocked Amount (ASBA) is a betier way of Mandatory in Public Issues

Operational Key Performance Indicators of our Company '  Simple, Safe, Smart way of SBRIAL T b B s AL Shriiky Risbtnc s kil s .
b . ] lo Issues by simply blocking the fund in the bank accounl, from January 01, 2016,
As at March 31 3 n . :
Particulars - UPI - How mandatory in ASBA for Refail Investors applying through Registered Brokers, DPs & ATAs. Retail Invesiors also hawve the oplions to submil
2024 2023 2022 2021 ‘ !P],,‘ the application directly to the ASBA Bank [SG585) or 1o use the facility of linked onling rading, demal and bank account.”*
Instailed Eﬁj}ﬂﬂiﬁ' {HﬂﬂUﬂl:I 100 Mw 100 MWJ 100 MW 100 MW el [nvestors are requirgd to ensure thal the Bank Account used for applying Is linked to thelr FAN
Effective Instafled Capacity {Une shift) 34 MW 34 MW | 34 MW 34 MW _ o
Eﬁaﬁﬂ‘ Eﬂpﬂﬂwﬁnzﬂtil}nm 25,30 MW 95 04 MW 17.21 MW 95 59 MW UPI-Now available in ASBA for Retail Individual investors |:Hl|} ok
Investors are required to ensure that the bank account used for bidding is linked to their PAN. UPI—Now available in ASBA for Rlls applying through Registered Brokers,
Revenue Split between different verticals of the company DPs & RTAs. Rils also have the option to submit the application directly 1o the ASBA Bank (SCSBs) or to use the facility of linked onling trading, demat and bank
A) Solar Pump 14,179.94 13.213.74 2.075.05 322.33| | account
i o 70.49% 1.28% 31.08% 3.20% | | For details on ASBA and UP| process, please refer to the details given in Application Form, Abridged Prospectus, General Information Document for investing in the
B) Solar Panels _ 5.454.28 4.056.29 4,386.02 5,646.51 | | publicisswe and also please refer to Section “Offer Procedure” on page 278 of the Red Herring Prospectus. The procass is also available on the website of NSE and in
i 2711% 21.85% B5. 72% 91.17% | | GeneralInformation Document for investing in the Public Issue (“GID").
G ok Raot Top % 4; Eﬂjﬂi 4251;;; 1 ; ;ﬁi E; j;?g: *ASBA forms can be downloaded from the website National Stock Exchange of India Limited (“NSE") and can be obtained from the list of banks that is displayed on the
D) Ofher products _Including Street light, Home light and O ot 1329 36369 20.84 ' WENSHG (f SECLAENM AL DI
i ~ - . ; £ =
projects F § g g g **List of banks supporting UPI s also available on the website of SEBI at www.sebi.gov.in. Asis Bank Limited has been appointed as Sponsor Bank for the |ssue, in
in % 0.07% 1.96%] 031% 0.00% accordance with the requirements of the SEBI circular dated November 1, 2018, as amended. For UPI related queries, investors can contact NPCI at the toll free
E) Other Operating Revenues 7 07 45015 =46 g.55| | Mumber-18001201740 and Mail id- ipo.upi@@npcl.or.in. For the list of UPI Apps and Banks live on IPD, please refer to the link www.sebi.gov.in, For Dffer related
in % 0.28% 5 47% 0.08% 0.15% grievance investors may contact: Kunvarji Finstock Private Limited - Mr. Satish Bhanushali / Mr. Parth Pankhaniya (022 — 69850000 / 079- 66663000) (Email Id:
Total 20.117.41 18.536.15 6.677.00 6,193.36 mi.compliances@kunvari.com)
in % 100.60% 100.00% 100.00% LTSN W BOOK RUNNING LEAD MANAGER TO THE OFFER REGISTRAR TO THE ISSUE | COMPANY SECRETARY AND COMPLIANCE OFFICER
Capacity in MW 100 MW 100 MW 100 MW 100 MW
Order Book in MW 51.44 MW 5.74 MW 7310 MW| 0.00 MW KUN mn} I A KFINTECH ASH ” _ﬂ J
Source: The Figure has been certified by our statutory auditors Ms, Mistry & Shah LLP Chartered Accountants vids their certificate dated July 03, 2024, Lot Grow Togmne
KUNVARJI FINSTOCK PRIVATE LIMITED KFIN TECHNOLOGIES LIMITED SAHAJ SOLAR LIMITED
8) WEIGHTED AVERAGE COST OF ACQUISITION Block B, First Fioor, Siddhi Vinayak Towers, O 3. | Setenium Tower-B. Plot 31 & 32, Gachibowli. Financial | Ms. Poonam Panchal,
a) The price per share of our Company based on the primary/ new issue of shares (equity / convertible securities). G. Highway Road, Mouje Makarba, Ahmedabad, | istrict, Nanakramguda, Serilingampally, Hyderabad — | Company Secretary & Compliance Officer.
: . . . . . , Lujarat - 3860051 500 032, Telangana Registersd Office: Office No. 301, Ashirvad Paras Opp
The details of issuance of Eguity Shares or convertible securities, excluding shares issued under ESOP/ESOS and issuance of bonus shares, during | | SEBI Registration Number: INMD0OO01 2564 Tel Mo +91 406716 220 Prahladnagar Garden, Sateliite, Ahmedabad, Gujaral India,
the 18 months preceding the date of the Red Herring Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-up share | | CIN: UB5910GJ1586PTCO0BETS _ Email Id: ss) ipo@kfintech.com 380051
capital of the Company (calculated based on the pre-issue capital before such transaction(s)), in a single transaction or multiple transactions | |Contact Person: Mr. Satish Bhanushali / Mr Mresinr Bl Bl It E-mail: cs@@sahajsolar com; Website: www sahajsolar.com
combined together over a span of 30 days is as follows: Ermlr:anm;gga s e ;;;Zm nﬁ@ﬁ::a;hmu% : Telephone: +91-079-68171800;
ephong: - ST LLER | 1{HHE = . z .
: 22 ; : J - Ty Bidd dvised to comtact the C Secrata d
There has been noissuance of Equity Shares which is equal to or more than 5% of the fully diluted paid-up share capital of the Company during the 18 | | Email ID: mb.compliances@hunvar.com | Contact Person: W Murall Krishna mﬂ;nﬁﬁmgf SRR andic sk E;’Ef::ﬂ e
manths preceding the date of the Red Herring Prospectus. However, Company has issued 235,200 equity shares at price of INR 140.41 on a private Website: """3"""’-“”""3”'_-'3“”1' merchant-banking/ | Website: www.kfintech.com ol any pre l5sue o post-lssue related probilems such as non-receipt of
placement basis to various investors. avestor Grievasce 1D: ) SEBI Registration No.: INROD0D00221 letters of Allotment. credit of Aiotted Equity Shares in the respective
mb.investorgrievances@kurmvarii.com beneficiary aceount, non-receipt of lunds by electronic mode atc.

b) - The price per share of our Company based on the secondary sale, acquisition of shares (equity / converlible securilies). ESCROW COLLECTION BANK/ REFUND BANK/ PUBLIC ISSUE ACCOUNT BANK/ SPONSOR BANK: Axis Bank Limied, Vastrapur Branch, Ground Floor, AbRishres Adrolt, N,

The details of secondary sale/ acquisition of whether equity shares or convertible securities, where the promoters, members of the promoter group, | Mansi Circle Vastrapur, Ahmedabad - 350015,

selling shareholders, or shareholder(s) having the right to nominate director(s) in the board of directors of the Company are a party to the transaction | LINKTODOWNLOAD RED HERRING PROSPECTUS: www sahajsolar.com

(excluding gifts), during the 18 manths preceding the date of the Red Herring Prospectus, where either acquisition or sale is equal to or more than 5% | UPI: Retail ndnidual Bidders can also Bid through UPI Mechanism,

of the fully diluted paid up share capital of the Company (calculated based on the pre-issue capital before such transaction(s) and excluding | Allcapitalized terms used herein and not specifically definad shall have the same meaning as ascribed to them in the Red Herming Prospectus.

employee stock options granted but not vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days are On behalf of Board of Directors
disclosed below: For, SAHAJ SOLAR LIMITED
Sd/-
Name of Transferee Name of Transferor Dale of Transfer Number of Equity Transfer price per Place: Ahmedabad, Gujarat Pedeiani F'HI'IEIT;I
Shares Equity Share (in 2) Date: July 04, 2024 Company Secretary & Compliance Officer

Varna Pramit Brahmbhatt Pramit Bharatkumar Brahmbhatt | January 05, 2023 36,000,000 . " Sahal Solar Limitad : o _ :
e Brahmbhatt HUF Brammit Bharatk e : ET) a1 sclaimer: Sahaj Solar i5 proposing, subject to applicable statutory and regulatory requirements, receipt of requisite approvals, market conditions and other
P:am!'r :Earaxumar Erahmﬁna’n H EF rarm’rEBn i E”Tr Ehrah L :Ilanuarg.r g: gggg 1 31 ngaﬁ T considerations, 1o make an initial public offer of its Equity Shares and kas filed the Red Harring Prospectus with the Ragistrar of Companses, Ahmedabad, Gujarat on July 04, 2024
mm!" araikumar drahmbohatl Er.a[ ranmonatt il BLET and thereafter with SEBI and the Stock Exchange. Full copy of the Red Herring Prospectus is availabde on the website of the SEBI at www.sebi govin, website of the Company at
Pramit Bharatkurnar Brahmbhatt HUF Ramita Brahmbhatt January 05, 2023 100 41 www.sahajsolar.com the website of the BRLM to the Issue at: www.kunvarji.comymerchant-banking/, the website of NSE Emerge at hitps://www.nseindia.com/companies-
Pramit Bharatkumar Brahmbhatt HUF Manan Brahmbhati January 05, 2023 100 41 isting/corporate-filings-offer-documents, raspectively, Any potential investors should note that investment in equity sharas involves a high degrea of sk and for details relating 1o

Pramit Bharatkumar Brahmbhatt HUF Anjall Brahmbhatt January 05, 2023 100 41 the same, please referto the RHP including the section fitied *Risk Factors” beginning on page 34 of the Red Herring Prospectus,
Pramit Bharatkumar Brahmbhatt HUF Kanaksinh Gohil January 05, 2023 100 41 The Equity hares have I'lﬂtlbﬂﬁn and will not I:H} rﬂgius.’rerﬁd gnderthe U.5. Securities Act of 1933, asI; HI‘I‘IEIleIE'I:I or any s’ra_IE muriﬁels laws in the L_lni’re? otates . and unhs;, 50
: " h hmbh Aol 07 - reqestered, and may nol be ssued or sold within the United states, excepl pursuant to an exempbion from, orin & ransachon nol subject to, the registrabion reguirements of the
Erarnu Ehara! e :r&hmb o :narat I;ra Ll Apﬂl g; gggg ;:1 :: aecurities Act, 1933 and in accordance with any applicable LLS. State Securities [aws. The Equity Shares are being issued and sold outside the United States in 'offshore
ramit Bharatkumar drahmihatl amita drahmbhnalt pril 07, i - transactions’ in reliance on Regulation *S™ under the Securities Act, 1933 and the applicable laws of each jurisdiction where such issues and sales are made. There will ba no
LIF-'rﬁmii Bharatkumar Brahmbhatt Mznan Brahmbhati April 07, 2023 78,158 . public offering in the United States. ‘
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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT. THIS DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES.
THIS PUBLIC ANNOUNCEMENT IS NOT INTENDED FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY OUTSIDE INDIA

; *!* H H )

SAHAJ SOLAR LIMITED

CORPORATE IDENTIFICATION NUMBER: U35105GJ2010PLCO59713

Cher Company was incorporaied as private limited Congpany under the name “Sahaf Solar Private Limited”, under the provisions of the Companies Aet, 1956 and Cerfificate of fncorporation was issued by the Regixtrar of Companies, Gujoral Dadra & "'.':.ll___r.l.l Haveli on Februarne 26, 2000, Subsequently, our
Caompany was converted info a public fimited company purstant to shareholders resolution passed at the general meeting of owr Company held on Aprilf 0F, 2023, and the name of our Company was changed to “Sahaj Salar Limited " and a fresh certificate of incorporarion dated Apeil 18, 2023, was issued by the
Regisiar of Compaities, Ahmedataa, Gugaral, Cuerennly, the Corporare Identification Number of owr Compary §s U35 T0S02PLONARZ 13, For details of incorporation, change of rame and regisiered office of ond Company, piease refer fo chapler tited "Geneval Informaiion " aed "History and Coviorale
Stracture beginning on pagre 39 and T84 vespectively of the Red Hevring Prospectus.

Registered Office: Office No. 301, Ashirvad Paras Opp Prahladnagar Garden, Satellite, Ahmedabad, Gujarat, India, 380051
E-mail: cs@sahajsolar.com; Website: www.sahajsolar.com; Telephone: +91-079-68171800;
Contact Person: Ms. Poonam Panchal, Company Secretary & Compliance Officer;

OUR PROMOTERS: MR. PRAMIT BHARATKUMAR BRAHMBHATT, MRS. VARNA PRAMIT BRAHMBHATT &
MR. MANAN BHARATKUMAR BRAHMBHATT

P THE ISSUE \§

INITIAL PUBLIC OFFER OF UPTO 29,20,000* EQUITY SHARES OF FACE VALUE OF ¥ 10/- EACH (THE "EQUITY SHARES") OF SAHAJ SOLAR LIMITED ("OUR COMPANY" OR "THE ISSUER™) AT AN OFFER PRICE OF ¥ [+] PER EQUITY SHARE (INCLUDING SHARE PREMIUM OF [+] PER
EQUITY SHARE) FOR CASH, AGGREGATING UP TO < [=] LAKHS ("PUBLIC OFFER"™) OUT OF WHICH UPTO 1,46.400 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACGH, AT AN OFFER PRICE OF ¥ [+] PER EQUITY SHARE FOR CASH, AGGREGATING ¥ [« ] LAKHS WILL BE RESERVED FOR
sUBSCRIPTION BY THE MARKET MAKER TO THE OFFER (THE "MARKET MAKER RESERVATION PORTION™) AND UPTO 24,000 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN OFFER PRICE OF ¥ [ -] PER EQUITY SHARE FOR CASH, AGGREGATING ¥ [+] LAKHS WILL BE
RESERVED FOR SUBSCRIPTION BY THE ELIGIBLE EMPLOYEES OF THE COMPANY (THE "EMPLOYEE RESERVATION PORTION"). OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGER, OFFER A DISCOUNT OF % [15] TO ELIGIBLE EMPLOYEES BIDDING IN THE
EMPLOYEE RESERVATION PORTION (“EMPLOYEE DISCOUNT”). THE PUBLIC OFFER LESS MARKET MAKER RESERVATION PORTION & EMPLOYEE RESERVATION PORTION I.E. OFFER OF UPTO 27,49,600 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN OFFER PRICE OF Z[+]
PER EQUITY SHARE FOR CASH, AGGREGATING UPTD [=] LAKHS IS HEREIN AFTER REFERRED TO AS THE “NET OFFER”. THE PUBLIC OFFER AND NET OFFER WILL CONSTITUTE 26.58% AND 25.03% RESPECTIVELY OF THE POST- ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR
COMPANY.

/ The Offer is being made in accordance with Chapter IX of the SEBI ICDR Regulations (IPO of Small and Medium Enterprises) \
and the equity shares are proposed to be listed on Emerge Platform of NSE. |
1\ For further details, please refer chapter titled "Terms of the Offer" beginning on Page No. 264 of the Red Herring Prospectus.

J

* QIB PORTION: NOT MORE THAN 50% OF THE NET OFFER SIZE
* RETAIL INDIVIDUAL BIDDERS PORTION: NOT LESS THAN 35% OF THE NET OFFER
* NON-INSTITUTIONAL BIDDERS PORTION: NOT LESS THAN 15% OF THE NET OFFER
« MARKET MAKER PORTION: UP TO 1,46,400 EQUITY SHARES AGGREGATING UP TO [+] LAKHS
« EMPLOYEES RESERVATION PORTION: UP TO 24,000 EQUITY SHARES AGGREGATING UP TO [+] LAKHS

PRICE BAND:X 171/- TOX 180/- PER EQUITY SHARE OF FACE VALUEX 10/- EACH

THE FLOOR PRICE IS 17.1 TIMES OF THE FACE VALUE AND THE CAP PRICE IS 18 TIMES OF THE FACE VALUE.
BIDS CAN BE MADE FOR A MINIMUM OF 800 EQUITY SHARES AND IN MULTIPLES OF 800 EQUITY SHARES THEREAFTER.
A DISCOUNT OF "' 15 PER EQUITY SHARE IS BEING OFFERED TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION

ANCHOR INVESTOR BIDDING DATE ON*: WEDNESDAY, JULY 10, 2024
BID/ OFFER OPENS ON: THURSDAY, JULY 11, 2024
BID/ OFFER CLOSES ON**: MONDAY, JULY 15, 2024***

*Dur Company, in consultation with the BRALM, may consider participation by Anchor Irvesioss, in accordance with the SEBI (ICDR) Regulations. The Anchor Inwestor Bidding Date shall be one Working Day' prior to the Bid/Offer Opening Date.
**0ur Company, in consuftation with the BRLM, may decide to close the Bid/'Otler Period for (IBs one Working Day prior to the Bid' Otfer Closing Date, in accordance with the SEBI (ICOR) Regulations.
***The UPI mandate end time and date shall be at 5:00 p.m. on Bid' Offer Closing Day.

IN TERMS OF THE SEBI CIRCULAR NO. CIR/CFD/POLICYCELL/11/2015, DATED NOVEMBER 10, 2015 AND THE ALL POTENTIAL INVESTORS SHALL PARTICIPATE IN THE | Qualitative Factors

OFFER ONLY THROUGH AN APPLICATION SUPPORTED BY BLOCKED AMOUNT (*ASBA") PROCESS PROVIDING DETAILS ABOUT THE BANK ACCOUNT WHICH WILL BE | 51 ot e quatitative factors and ous sirengthe which form the Basis for Offer Price are:
BLOCKED BY THE SELF-CERTIFIED SYMWDIGATE BANKS (“SCSBS") FOR THE SAME. FURTHER PURSUANT TO SEBI CIRCULAR BEARING NO. N _ _ _ _ _ _
SEBI/HO/CFD/TPD1/CIR/P/2023/140, FOR IMPLEMENTATION OF PHASE IIl FOR UPI FACILITY, WHICH I3 EFFECTIVE FROM DECEMBER 01, 2023 ON MANDATORY BASIS, | - Well positioned solar PV module manufacturer in India to capturs industry tailwinds and growth progpects tor solar energy in India;
ALL POTENTIAL BIDDERS (EXCEPT ANCHOR INVESTORS) ARE REQUIRED TO MANDATORILY UTILIZE THE APPLICATION SUPPORTED BY BLOCKED AMOUNT (“ASBA”) | - Diversified base of customers with a large order book;

PROCESS PROVIDING DETAILS OF THEIR RESPECTIVE ASBA ACCOUNTS OR UPIID {IN CASE OF RIS}, IN WHICH THE CORRESPONDING APPLICATION AMOUNTS WILL | -  Advanced manufacturing lacilities with global accreditations:

BE BLOCKED BY THE SCSBS OR UNDER THE UPI MECHANISM, AS APPLICABLE. FOR DETAILS IN THIS REGARD, SPECIFIC ATTENTION IS INVITED TO “OFFER | . Eytensive pan-india retail network:

PROCEDURE™ ON PAGE NOD. 278 OF THE RHP/PROSPECTUS, IN CASE DF DELAY, IF ANY IN UNBLOCKING/REFUND OF THE FUND, OUR COMPANY SHALL PAY INTERESTON | _ : . AN Tt Y 4P A ——

THE APPLICATION MONEY AT THE RATE O 15% PER ANNUM FORTHE PERIOD OF DELAY Expenenced Promaoter and management team with strong industry expertise and successiul track record

Anindicative timetable in respect of the Ofier is sef oot below:

- Well versed and equipped with advance technology
- Quality Assuranca & Controd

AN EH E‘H INVE sTﬂ R | WEDNE 5[] M': JUL? 1 ﬂi 2ﬂ24 ror further details regarding same of the qualitative factors, please refer chapter Gifled "Business Dverview’ beginming on page 142 of the Red Hernng Prospecius.
: Thursday, Initiation of Unblocking of On or Before Thursday, | | Quantitative Factors
Bid/ Offer Opening Date Julv 11 2024 Funds/refunds (T +2 Days) Julv 18 2024 The information presented in this section for the Restated Financial Statemants of the Company for the financial year ended March 31, 2024, March 21, 2023, March 31, 2022 and
y ) y y J March 31, 2021 prepared in accordance with indian GAAP and the Companies Act and restated in accordance with the SEBH{ICER) Regulations, 2018 and the Revised Guidance
” E Mote on Reports in Company Prospectuses (Rovised 2019) issued by the 1CAI together with the schedules, notes and annexure thereio. For more details on financial information,
. . Monday, Credit of EI]UIT}" Shares to On or Before Thursday, | | investors please refer the chapter titled ‘Rastated Financial Information” beginning on page 217 of the Red Herring Prospectus,
me 18yl | ':T 2 ] LJI.J]}" 18, 2024 Investors should evaluaie our Company taking into consideration its earnings and based on its growth strategy. Some of the guantitative factors which may form the basis
Bid/ Offer Closing Date (T day) demat accounts of g 6 e g o e T e ;
: Allotees (T +2 Days : computing the price are as follows:
. P = . 1) Basic and Diluted Earnings / Loss Per Share ("EPS”)
Finalization of hasis of Commencement of Trading of
: : : ; fut
allotment with the Designated | On or Before Tuesday, | Equity Shares on the Stock On or Before Friday, Year = :?“;’: i :' .
gy L] Elgmes
Stock Exchange/ Allotment of July 16, 2024 Exchanges/Listing Date July 19, 2024 T i - !
§e 0.
Securities (T +1 Da T + 3 Days
{ Y ‘ ¥ March 31,2023 81 2
TIMELINES FOR SUBMISSION OF APPLICATION March 31, 2022 1.30 1
Application Submission by lnvestors UPI Mandate acceptance time: Weighted Average n.a
Electronic Applications {Onlina ASBA through 3-in-1 accounts) —Upto 5 pmon T day. Tday-5pm Motes _
Elecironic Applications (Bank ASBA through Online channels like Internet Banking, Mobile Banking and Syndicate UP| ASBA etc) - Upto | OHer Closure: + Theface value of each Equity Share s 10, :
dpmonT day T day - 4 pm for QI8 and M + Basic and dilsted Eamings per share calcutations are i accordantce with Inttan GAAP and Accounting Standard as applicable and based on the Bestated Financial Statement of our
] ; oot o i T 4 ; . i ) Lompany
- c Applications (Syndicata Non-Retail, Mon Individua fications)—Uptodp y lenaie o : "
[-ech.’f.:-nl-.. Ap F'll':;"IGP'E (Synoicate Non-Retail. Non Individual Applications) - Upto 3 pmon T day gy el + Bashc and Diluted-EPS = Nt Prodit (Loss) afler tax as restated attributabde to Equity Shareholders divided by welghicd average no, of equily shares owstandang Suring The viar as per
Physical Applications (Bank ASBA)—Upto 1 pmon T day T day — 5 pm for Retall and othes Restatad Financial Statement
Physical Applications (Syndicate Non-Retail, Non Individual Apphications of QIBs and Miis) — Upto 12 pm on T day and Syndicate | réserved calegories « Walghtad Average EPS = Agoregate of Year wise walghled EPS divided by the Aggreaate weights [a. [(EPS * Welghtz) for each voar divided by Tolal Wainhts)
memixers shallfransfer such applications to banks befara 1 pm on T day. + The figures disclosed above are based on the Restated Financial 3atemeants

¥ 2 = i : I z L = The abowve statementshould be read with significant accounting policies and moles on Restated Financial Statement as appearing in the Restated Financial Siatements,
In making an investment decision, potential investors must rely on the information included in the Red Herring Prospectus and the terms of the Issue, ’ ) : " ’ ” y PRearing ”

including the risks involved and not rely on any other external sources of information about the Offer available in any manner. 2) Price Earnings Ratio ("P/E") in relationto the Price Band of = 171/- 10T 180/- per share of ¥ 10/- each fully paid up
P/E al the lower end of the Price Band P/E al the higher end of the Price Band
RISKS TO INVESTORS FPorticulars (Mo. of times)* (Wo. of times)*
a) Uur anpany_had advanced a loan to a body corporate where the directors of our Gompany were interested, in the past, which may attract the penalties or P/E ratio hasad on Basic and Diluted EPS as at March 31 2024 1024 10 78
requlatory actions.
o b_ | P/E ratio based on Weighted Avarage EPS as at March 31, 2024 1517 19.87
b} OurRegistered Office from where we operate is not owned by us
€) OurCompany is dependent on few numbers of customers for sales, Loss of any of this large customer may affect our revenues and profitability. 3} Industry Price / Eamning (P/E) Ratio
d} We highty depend on our major raw matenals and a few key suppliers who help us procure the same. Our Gompany has not enterad info long-term agreements Parliculars® Industry P/E
with its supplers for supply of raw materials, In the event we are unable to procure adequate amaunts of raw materials, at competitive prices our business, Hinhest 7418
résults of operations and financial condition may be adversely affected. it 17 34
LOweas] { Ot
g) We have only one Manufacturing Facility, continued operations of cur manufacturing facility is critical to our business and any disruption in the operation of our Aﬁ&rﬁge 45 ?ﬁ

manufacturing facility may have a material adverse effect on our business, results of operations and financial condition,

fi  The Merchant Banker associated with the Offer has handled 1 public issues in the past two years out of which 1 issue closed below the issue price on listing
date.

g} Theaverage cost of acquisition of Equity Shares for the Promoters is as follows:

Motes: The indusiry high and low has been considerad from the indestry peer set provided-katerin this chapier, The industry composite has bean calculated as the arthmetic
avarage P/E of the Industry peer set disclosed inthis section.

4} Returnon Net worth (RONW)

Name of Promoter No. of shares heid Average Cost of Acgoisition | ) Period / Year ended RoNW (%) Weighl
: , 3 . BT 1 9 T ORE !
Framit Bharatkumar Brahmbhatt B 45,592 296 March 31, 2024 39.96% .
3 LT b= & e A * )3
Varna Pramil Brahmbhatt 13,489,994 19.68 March 31, 2023 36.76% 2
o '|' r 1 k 1 .
Manan Bharatkumar Brahmbhat 78,308 (.01 barch 31, 2022 0.E3% . '
Weighted Average 34.61%
BASIS FOR ISSUE PRICE Nites:
The Price Band, Floor Price and Uffer Price will be determined by our Company, in compliance with the SEBIICDR Regulations, on the basis of assessment of market demand for = Faturn on Nat Worth (%) = Net Profit after taxation and minority interest atiibutable to equity shareholders of the Gompany, as restated divided by Networth as restated as at year end
the Equity Shares offered through the Book Bullding Process and on the basis of the quantifative and qualitative faclors described below. The price band / floor price / olfer price = Weighted averass = Aggregate of year-wisa walghtad RobW dividad by the aggrepate of weights o, (RoNW * Weight) for sach yeardivided by Tatal of weights:
has bean determinad by the issuer in consultation with the Book Running Lead Manager, on the basis of book-bullding. The face value of the Equity Sharesis | 10/- each and the = Networth as per the SEBIICOR Requlations means the agpregate vats of the paid-up share capital and afl resarves craated out of the prodits and securilias pramium account and debd or
Issu@ Pricais 17.1 times of tha face value attha lower end of tha Prica Band and 18.0timas of the face value atthe upper end of the Price Band. Investors should read tha foflowing credit balance of profit and Inss accaunt, after deducting the aggregate value of the accumudated losses, deferred expenditure and miscellanequs expenditura not written off, 23 as per the
basis with the sections fitted 'Risk Factars', 'Business Overview', "Restated Financial Information” and 'Management Discussion and Analysis of Financial Condition and Results Ajidited Balance sheat, bul doas nol incleds reserves craated oul of ravaluation of assats, write-back of depraciation and amalgamation
of Operations’ beginning on page 34, 142, 217 and 225 respectively, of this Red Herring Prospectus to get a more informed view before making any imvestment decisions. The « Tha fiqures disclosad abows are basad on the Restated Financial Statemants
trading price of the Equity Shares of Dur Company could decline due to these risk factors and you may lose all or partof your investments + The ahove statement should be read with significant accounfing policies and notes on Restated Financial Statement s appearing in the Restated Financial Statements,
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Canploned T pravions page.
r;b Het Asset Value Per Share (NAV) ¢) Welghled average costof acquisition, floor price and cap price: 1
Einancial Year NAV {in 7) Based onthe disclosures in (a) and (b) above, the weighted average cost of acquésition of Equity Shares as compared with the Fioor Price and Gap Price |s setiorth below
Net Asset Valua per Equity Shares as at March 31, 2024 4083 o astiot Weighted average costol | Floorprice in | Cap price in
Net Asset Value per Equity Shares as at March 31, 2023 20.91 acquisition { " per Equily Share) m 180
Net Asset Value per Equity Share after Difer Weighted average cost of acquisition for last 18 months for pamary / new issue of shares (equity /
1 Fioor Prics 75 43 conwertible securities), excluding sharés issuad under an employee stock aption plan'employee slock
l__ - : : option scheme and issuance of bonus shares, during the 18 months preceding the date of filing of the Red
(i} Cap Price fr.82 Herring Prospectus, whese suchissuance Is equal to or more than five per cent of the fully dilutad paid-up 140.41 1.22 1.28
et Asset Value per Equity Share at Offer Price [=] share n:_:apitaj of our Gompany _[l:ah:u!med I_Jased on the !:ure-iss.ue r._apital bL-1-::|rE_ such ’rrans_.at:tmn,"s and
= = : = gxcluding empioyes stock options), in a singée fransaction or mattipla transactions combined togathar
Mates: over a span of rofling 30 days. = *
= MetAssedValue per Equity Share has been calculated as networth, &5 restated, 25 at period/year ended divided by Mumber of outstanding equity shares as at the end of peniodyear. = = . T
* Thefigures disclosed above are based on the Restated Financial Statements “ElghTﬂd EW’I’EQE fioa .n: a-:qmﬁﬂmn for fast I,EE moaths: for EEEn"d.w sale/ E‘lf;q“'imﬂnhﬂf shares
= The above statement should be read with significant accounting poBicies and notes on Restaled Financial Statement as appearing in the Restated Financial Statements. 2:}:&5‘; EE:;:?;; hfﬂf]’;ﬂ;f;[ﬁ;; g n?::; iﬁ;?;ﬂ;:i: t :orr[u;:ll‘znrtirE jﬁ;:;uélh :,-r;mﬁe?irn ?;:, ||-égu : }2;,;; EES:!:?F 'n;
&) Comparison of Accounting Ratios with Listed Industry Peers {as of or for the period ended March 31, 2024, as applicable) the transaction {gxcluding gifts), during the 18 months preceding the date of fillng of the Red Herring 140 142.14 128.57
The following peer group has baen determined on the basis of companies listad on Indian stack exchanges, whose business profile is comparable to our busingss: Prospectus, where either acquisition or sate 18 equal to or more than five per cent of the fully diluted paid
- up share capital of the Company (calculated based on the pre-issue ¢apital before such transaction/s and
N ithe C . Closing price ason | Basic and Diluted | Face Value P/E Rati RoNW (% NAY Per Total Income excluding employee stock oplions grastad bul not vested), In a single transaction o muftiple transactions
ame of the Company atio oNW (%)
March 31, 2024 { ) EPS (') () Share [ in lakhs) combined together over a span of rolling 30 days.
Listed Peer Company . . :
—— Bidders should read the above mentioned information along with ‘Risk Factors', ‘Business Overview', ‘Management Discussion and Analysis of Fnanclal Position and Results of
i o
Sha_h'l' Pumps |_Ir_‘:-|:IIIEJ Limited 1,333 Bl 76 ;91 10.00 | 17.34 18.75% 377.19 1,97,430.15 Dperations’ and ‘Restated Financial Siatements’ on pages 34, 142, 225 and 217, respactively, to have a more informed view. The trading price of the Equity Shares could deching
Zodiac Energy Limited 38713 7.a0 10.00 a1.6e &d.06% 2.1 22, 102.73 due to the factors mentioned in the “Risk Factors’ on page 34 and you may lose all or part of your investmants
i:'le:: Energy Limited B10.00 10.2 10.00 74.18 18.89% 57.60 36,801.53 CREDIT RATING: &3 this is anissue of Equily Shares thera is no cradit rating fior this Offer
2 Company LG : .
. ; DEBENTURE TRUSTEE: As this is {E Sh imtmant of trusiees not d.
Saha) Solar Limited : 16.70 10.00 ; 39.05% 40.83 20,171.55 SRS AR e A OIS AROIVIGIN O YU s etienie

*Markel Prioe obiingd o wrw.nseindia,com & Ofher data derived from the requlatory Tlings 25 an March 31, 2024 IPO GRADING: Since the Offer is being made in terms of Chapter (X of the SEBI {ICOR) Regulations, 2018, there is no raquirement ol appointing an IP0 Grading agency.

Motes: AVAILABILITY OF RED HERRING PROSPECTUS: Investors are advised to refer to the Red Herring Prospectus and the Risk Factors contained therain before applying inthe Offer
= P/Eratio has been calculzted after considefing closing NSE price of the peer as onMarch 31, 2024 obtained from NSE website. Full copy of the Red Harring Prospectus is-available on the website of Company at www sahajsolar.com or at websie of the BRLM at www.kunvarji.com/merchant-banking' or
« Alithe financial infarmation for listed industry peers mentioned abave is on an audited consalidated basis and sourced fram the audited financial staternents of the relevant companies for | NSE EMERGE at www.nseindia.com andis expected o be available onthe website of SEBI at www.sebi.gov.in,
financial year 2023, as availabla on the websites of the Stack Exchanges AVAILABILITY OF BID-CUM-APPLICATION FORMS: Bid-Cum-Application forms can be obtained from the Renistered Office of the Company; Office No. 301, Ashirvad Paras,
= Allthe financial information for Sanaj Solar Limited mentioned above s on a consolidated basis from the Restatad Financial S1atamants for the year andad March 31, 2024, Opp. Prahladnagar Garden, Sateliite, Ahmedabad, Guarat, India, 380051; Telephone; +91-079-68171800; E-mail: ¢si@sahajsolarcom: Kunvarji Finstock Private Limited,
7) Key Performance Indicators Telephone: 022 — BA850000 / 079- 66669000; Email 1D mb.compliances@kunvar) com, and althe selected locations of Registerad Brokers, RTAS and COPs participating in the

forth below, have been approved and verified by the Audit Commitiee pursuant to ifs resolution dated July 04, 2024, Further, the Audit Committee has on July 04, 2024 faken an exchanges and SEBI

record that other than the key financial and operational metrics set out below, our Company has not disciosed any other key performance indicators during the three years | CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AS REGARDS ITS DBJECTS: Forinformation on the main objects and other objects of our Company,

preceding the Red Herring Prospectus with its investors. The KPls disclosed below have been used historically by our Company to understand and analyse the business | ssa “Histary and Corporate Structure” on page 184 of the Red Herring Prospectus and Clause Il of the Memorandum of Association of our Company. The Memarandum of
performance, which in result, help it in analysing the growih of varous verticals in comparison 1o our Company’s peers, and other relevant and material KPIs ofthe business of | aeenciasion of our Company is a material documant for inspection in relation to the Offer. For further details, see the section “Material Contracts and Documents for Inspection” on
our Gompany that have a bearing for arriving at the Basis for Offer Price have been disclosed below. Additionally, the KPis have been certified by way of certiicate dated July 03, nage 350 of the Red Herring Prospactus

2024 issued by Mis Mistry & Shah LLP Chartered Accountants, Peer Review Auditors, who hold a valid certificate issued by the Peer Review Board of the Institute of Charterad _— gty
Accountants of India. The certificate dated July 03, 2024 issued by M/s Mistry & Shah LLP Chartered Accountants, has been included in 'Material Contracts and Documents | LIABILITY OF MEMBERS AS PER MEMORANDUM OF ASSOCIATION: The Liability of the members of he Company is Limited.

far Inspection” - Matenial Documents — Page 350 of the Red Heering Prospectus, AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUGTURE: The Authorised share capitalof the Company is . 11,00,00,000 conststing of 1.10,00,000 Equity
The KPls of oor Company have been disclosed in the chapters titled ‘Businass Overview' an page 142 of the Red Herring Prospectus. Wi have described and dafined the KPis, | Sharesof 1 10 each, Theissued, subscribed and paid-up share capital of the Company before the Issueis 1 806,60, 100 divided intp 80.66,010 Equity Shares of ~ 10 each. For
a5 applicable, in "Definibons and Abbreviations’ on page 1 of Red Herring Progpectus. details of tha Capital Structere, see “Capital Structure” on the page 70 of the Red Harring Praspectus.

Qur Company confirms that it shall continue to disclose all the KPis included in this chapter on a periodic basis, atleast onca in ayear (or any lesser panod as determined by 1hé | NAMES OF THE SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM: Given Delow

Board of our Gompany), for a duration of one year after the date of listing of the Equity Shares on the Stock Exchange or for such other duration as may be required under 1he | are the names of the signatories of the Memorandum of Association of the Company and the number of Equity Shares subscribed for by them at the time of signing of the
=EBI ICDR Requlations. Further, the ongoing KPs will continue to be cerfified by a member of an expert body as reqguired under the SEBI ICDR Regulations. Memarandum of Association of our Company:

Key Parformanca indicators af aur Gompany Name of the subscriber Mo. of shares subscribed
& list of our KPIs for the financial year 2024, financial year 2023, financial year 2022 and financial year 2021 iz set out below: :
e Mr. Sandip Radadiya 5,000
arch 31,
Farticulars (Restated) 2024 2023 2022 071 Mr. Rajanibhai Radadiya 5,000

Revenue from operations (i Lakfs) 20,117.41 18,536.15 6,677.00 6,193.36 Details of the main objects of the Company as contained in the Memorandum of Association, s8a “History and Corporate Structure” on page 184 of the Red Herring Prospectus
EBITDA [ in Lakhis) @ 543814 113300 999 77 07 20 For details of the share capital and capital structure of the Company see “Capital Structure” on page 70 of the Red Herring Prospectus.

EBITDA Margin (%) 12.12% 6.11% 5.83% 4 BR% PROPOSED LISTING: The Equity Shares issue through the Red Herring Prospectus are proposad to be listed on the Emerge Platform of National Stock Exchange of India Limited
Restated Profil Ater Tax for the Year attributable to the equity shareholders [ i Lakns) 1 316.08 53400 100 31 50 A5 Our Company has received an In-principies approval from the National Stock Exchanga of India Limited for tha lsting of the Equity Shares pursuant to letter dated Apnl 28, 2024
PAT Marain %) E 52;__{: 3 4'2% 1 5é"‘.': 3 ‘-3-5% For the purposes of the Offer, the Designated Stock Exchange shall be Emerge Platform of National Stock Exchange of India Limited. A signed copy of the Red Heming Prospectus

L ...i ) -t : ks ey has been submitted withthe ROC on Juky 04, 2024 and Prospectus shall be submitted for registration to tha RoC in accordance with Section 26(4) of the Companies Act, 2013 For

et _l'."lﬂrm E 3.293.12 1.637.33 1,002.05 92201 details of the material contracts and documents avadable for inspection from the date of the Red Herring Prospecius up to the Bid Issus Closing Date, see “Material Contracts and
Capital Employed ™ 8.973.98 2.999.30 2,7113.40 2,424 88 Documents for Inspection” on page 350 of the Red Hernng Prospectus.

RoE {%) ™ 39.96% 38.78% 10.21% B.49% DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI”): Since the Offer is being made in terms of Chapter EX of the SEBI (ICDR) Regulations, 2018,
RoCE (%) '™ 26.47T% 35.11% 11.37% 8.62% the Red Harming Prospactus has baen filed with SEBI. In terms of the SEBI Ragulations, the SEBI shall not issee any obsarvation on the Offer Document. Hence there is no such
Natiss: specific disclaimer clause of SEBI. Howewer, investors may refer to the entire “Disclaimer Clause of SEBI™ beginning on page 255 of the Red Herring Prospectus.

1. Revenuefrom Operations maans the Revenue from Opesations as appearing in the Restated Financial Stalements, DISCLAIMER CLAUSE OF NSE EMERGE (THE DESIGNATED STOCK EXCHANGE): It is 1o be distinctly understood that the permission given by NSE should not in any way be
2. EBITDA s calcukated as Profit before tax + Depreciation + Fmance Cost - Other Income, deemed or construed that the Ofer Document has been cleared or approved by NSE nor does it cerlily the correciness or completeness of any of the comtants of the Offer
3. EBITDA Masgin is calculated as EBITDA divided by Revenus Iram Operations Document. The investors are advised to refer to the Offer Document for the full text of the *Disclaimer Clause of the Emerge Platform of NSE” on page 258 of the Red Herring
4, PAT Margin s cabtulated a5 PAT for the periadvear divided by okl revenue, Prospectus.
3. Met worth as perthe SE8 ICDR Regulations means the agaregats value of tha paic-up share capdal and all rserves created out of the profits and securities premium account and debitor | GENERAL RISK: Investmants in equity and aquity-related securities involve a dagree of risk and investors should not invest any funds in the Offer unless they can afford to taka the

'““El’jFr't“ EE'I"“ mﬁf;mﬂar!'?j foss E‘?’I"'”L_'”;- after ”Ed”'ﬁ”? L“E E‘IFHE’E'J‘*“E valug '?[thﬂ_ﬂ“ﬂ”'gtei!ﬁf*"- ”f;'i”ﬂd ﬂ;ue"'#”"ﬁ‘;l"'d miscefaneous expenditure not written off, as per the | ey of insing thelr entire investment. Investors are advisad to read the risk factors carefully before taking an investment decision In the |ssue. For taking an investment declsion,
ik iiT'.'.':I.}S O DL DUCE DL NN TRERr 0 SO0y _ TEVAAIINN U1 255045, Yrite-uack Ol dsprec, mn.an amagamation, investors must rely on their own examination of our Company and the 1ssue, including the risks involved. The Equity Shares in the Offer have not bean recommended or approved
&, Capstal Emploved is calculated asNat worth <+ Long Term Boerowings <+ Short Term Borrewings 4 Current maturities of long-tenm bosrowings + Interest accrued but not dug by the Sacurities and Exchange Board of India (“SEBI), nor does SEBI quarantes the accuracy oradequacy of the contents of the ied Herring Prospectus. Specific attention of the

7. Retirrion Eautty s atiarof Pusil afier Tax and Staraols - Equly - o _ investors is invited to the section titled “Risk Factors” on page 34 of the Red Herring Prospectus.
4. Return on Gapital Emploved is calculated as EBIT divided by capiial employed, which is defined as shareholders "equity pfus fotal borrowings [current & non-current].

*Applications Supported by Blocked Amount (ASBA) is a belter way ol Mandalory in Public |s5ues

Dperational Key Performance Indicators of our Company ra  Simple, Safe, Smart way of abtd s S s brendenl dobh e G e
e o ! i pplying to Issues by simply blocking the fund in the bank account, from January 01, 2016,
Alist of our Operational KPIs for the Financial Year 2024, Financial Year 2023, Financial Year 2022 and Financial Year 2021 is saf out below: As BA Application - Make use of il in-.-esr:urs can avail the same. ;:Dr details, check section on ASBA below. | No cheque .ﬂm!lrh[,_ a;E:Ep1Ed
As al March 31 , . : . . . . .
Particulars . UPl - Now mandatory in ASBA for Retail Investors applying through Registered Brokers, DPs & RTAs. Retail Investors also have the oplions to submit
2024 2023 2022 2021 ‘ JPI’ the application directly to the ASBA Bank (SCSBs) or to use the facility of linked online trading, demat and bank account.* *
Installed Gapacity {(Annual) 100 MW 100 MW 100 MW 100 MW il Investors are required lo ensure that the Bank Account used for applying is linked to their PAN,
Effective Installed Capacity (Ona shifi) 34 MW a4 MW 34 MW 34 MW i T
Awfﬂﬁﬂpﬂﬂiw Uﬁ:iﬁﬂﬁﬂﬂ 25 99 MW 25 04 MW 17.21 MW 26 549 MW UP-How available in ASBA for Retail Individual Investors {H'l] 7
Investors are raquired to ensure that the bank account used for bidding is finked to their PAN. UPI—Now available in ASBA for Blls applying through Registered Brokers,
Revenue Split between different verticals of the company DPs & RTAs, Rils also have the option to submit the application directly to the ASBA Bank (SCSBs) or to use the facility of linked onling trading, demat and bank
A) Solar Pump 14,179.94 13,213.74 207505 32233 | account.
i % A0 49% 1.28% 31.08% 5.20% | | Fordetails on ASBA and UPI process, please refer to the details given in Application Form, Abridged Prospectus, General Information Document for investing in the
B) Solar Panels 5,454,286 4,056.24 4,388.02 564651 | public issue and also pleasa reter to Section “Otfer Procedure” on page 278 of the Red Herring Prospectus, The process is also availabk on the website of NSE and in
in % 27 11% 21.88% 65.72% 91.07%| | General Information Document far investing in the Public Issue {“GID).
L) Solar Roof Top : 412.63 45228 187.63 214.97 *AsBA farms can be downloaded from the website National Stock Exchange of India Limited (*N-5SE") and can be obtained from the list of banks that is displayed on the
D) Other products  including Street light, Home light and Off . E;ID 21-25;; HEI;;H Ez 21;3 Lﬁ ZATR | websteofSESi RIS D% e
rproducts  including Stree , Home an - : : : -
pr{njecls procd L 5 ? : **List of banks supporting UP1is also available on the website of SEBI al www.sebi.qov.in. Axis Bank Limited has been appointed as Sponsos Bank for the Issue, In
in 0.07% T 96% 0a1% 0.00% accordance with the reguirements of the SEBI circutar dated November 1, 2018, as amended. For UP| related queries, investors can contact NPCI at the toll free
£} Oiher Operating Revenues 5707 A50.15 546 g 55| | Number-18001201740 and Mail id- ipo.upi@npei.org.in. For the list of UPI Apps and Banks live on PO, please refer to the link www.sebi.gov.in. For Offer related
% 0.28% ) ‘;'ﬁ 0.08% 015% grievance investors may contact; Kunvarji Finstock Private Limited - Mr. Satish Bhanushali / Mr. Parth Pankhaniya (022 — 63850000 / 079- GE6E3000) (Emall 1
Total 20,117.41 18,536.15 6,677.00 6.193.36| | Mb.compliances@kunvary.com).
in % 100.00% 100.80% 100.00% LUEUEIN W BOOK RUNNING LEAD MANAGER TO THE OFFER | REGISTRAR TO THE ISSUE COMPANY SECRETARY AND COMPLIANCE OFFICER
Capacity In MW 100 MW 100 MW 100 MW 100 MW
S oW KUNVARJI A KFINTECH A 110)
Source: The Figure has been certified by our statutory auditors M/'s. Mistry & Shah LLP Chartered Azcountants vide their certificate dated July 03, 2024 Let's Grow Jogether
KUNVARJI FINSTOCK PRIVATE LIMITED KFIN TECHNOLOGIES LIMITED SAHAJ SOLARLIMITED
8) WEIGHTED AVERAGE COST OF ACQUISITION Block B, First Floor, Siddih Vinayak Towers, O 5, | Selanium Tower-B, Plot 31 & 32, Gachibowli, Financial | Ms. Poonam Panchal,
a) The price per share of our Company based on the primary/ new issue of shares (equity / convertible securilies). G. Highway Road. Mouje Makarba, Ahmedabad, | District, Nanakramguda, Serilingampally, Hyderabad — | Company Secretary & Compliance Officer,
, , Gujarat- 380051 500032, Telangana Registered Office: Office Mo. 301, Ashirvad Paras Opp
The details of issuance of Equity Shares or convertible securities, excluding shares issued under ESOF/ES0S and issuance of bonus shares, during | | SEBI Registration Number: INMODODM2564 | poy o . 4 g1 406715 2220 Prahladnagar Garden, Satellite, Ahmedabad, Gujarat, India,
the 18 manths preceding the date of the Red Herring Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-up share | | GIN: UG5210G1986PTCO0RSTE 380051

Email Id; 55l ipn@kfintech.com

capital of the Company (calculated based on the pre-issue capital before such transaction(s)), In a single transaction or multiple transactions | [Contact Person: Mr. Satish Bhanushall / Mr E-mail: ca@sahajsnlar.com; Website: wurw sahajsolarcom

' i : Parth Pankhaniya Investor Grievance Email ld: Telephone: +.91-079-65171800:
combined together over a span of 30 days is as follows: Telaphane: 023 69850000/ 070-66660000 | einward Ais@kfniech,cor Eidd:: - il AL E} e —
There has been no issuance of Equity Shares which is equal to or more than 5% of the fully diluted paid-up share capital of the Company duringthe 18 | | Email 1D: mb.complignces@hunvaricom Contact Person: M Murali Krishna Complance Officer, the BRLM and/or the HEﬂlﬁlrp;:::; Pt iir’1 o
maonths preceding the date of the Red Herring Prospectus. However, Company has issued 2,35,200 equity shares at price of INR 140.41 ona private | | Website: www kunvarii.com/marchani-banking’ | Website: www.kfintech,com of any pre Issue or post-Essua retated problems such as non-receipt of
placement basis to various investors. kiar Brkaanee ). ; SEBI Registration No.; INRDOO00DZ21 laters ot Allotment, credit of Allotied Equlty Shares in the respective
mb.Investorgnivances@kunvar].com beneficiary eccount. nan-receipt of funds by eisctronic made etc.

b) The price per share of our Company based on the secondary sale/ acquisition of shares (equity / convertible securities). ESCROW COLLECTION BANK/ REFUND BANK/ PUBLIC ISSUE ACCOUNT BANK/ SPONSOR BANK: Axis Bank Limited, Vastrapur Branch, Ground Floor, Abhishree Adroit, Nr

The detalls of secondary sale / acquisttion of whether equity shares or convertible securities, where the promoters, members of the promoter group, | Mansi Circle Vastrapur, Ahmedabad — 380015,

selling shareholders, or shareholder(s) having the right to nominate director(s) in the board of directors of the Company are a party to the fransaction | LINKTO DOWNLOAD RED HERRING PROSPECTUS: www sahajsolarcom

(excluding gifts), during the 18 months preceding the date of the Red Herring Prospectus, where either acquisition or sale is equal to or more than 5% | UPL: Retall Individual Biddars can also Bld through LIFt Mechanism,

of the fully diluted paid up share capital of the Company {f_:_ﬂ!c ulated based on the pre-issue capital before such uansaﬂﬁﬂ.ﬂfg} and excluding All capifalized terms used herein and not specilically defined shall have the same meaning as ascribed tothem in the Ked Harring Prospecius.

employee stock options granted but not vested), in a single fransaction or multiple fransactions combined together over a span of rolling 30 days are On behall of Board ol Direclors
disclosed below: For, SAHAJ SOLAR LIMITED
ad/-
Name of Transferee Name of Transferor Date of Transfer Mumber of Equity Transter price per Place: Ahmedabad, Gujarat Pasnam Panchal
_ - _Shares Equity Share (in 7) Date: July 04, 2024 Company Secretary & Compliance Dificer
Marna Pramit Brahmbhatt L | Pramit Bharatkumar Brahmbhatt | January 05, 2023 36,00,000 3 - - _ ) ) ) ) ) — »
Brarmit Bharatkurmar Brahmbhatt HUE Pramit Bharatkumar Brahmbhatt | January 05, 2023 134 635 Iy Illsr:l_aimu(, Sahaj Solar glrn_itad 15 proposing, sul:u_:ﬂe:’r to applicable _stammw and ra_guiatu:w rﬂqmrﬂmrrnts. recgum of reqmsrtf_aupmvals. market pnndmnns and other
8 " —— ™ Py 73 a1 considerations, to make an initial public offer of its Equity Shares and has filed the Red Harring Prospectus with the Registrar of Companies, Ahmedabad, Gujarat on July 04, 2024
Pramit Bharatiumar Brahmuhatt HU arat Branmbhatt January 03, 202 100 and thereafter with SEBI and the Stock Exchange. Full copy of the Red Hering Prospectus is avallable on the website of the SEBI at www.sebi.gov.in, website of the Company al
Pramit Bharatkumar Brahmbhatt HUF Hamila Brahmbhatt January 05, 2023 100 41 www.sahajselar com the website of the BRLM to the Issue at; www.kunvarji. comymerchant-banking/, the wabsite of NSE Emarge at hips://www.nseindia.com/companies-
Pramii Bharatkumar Brahmbhait HUF Kanan Brahmbhatt January 05, 2023 100 41 listing/corporate-fdings-offer-documents, raspectively. &ny potential imvestors should note that investment inequity shares imvolves a high degres of risk and for defails relating to
Pramit Bharatkumar Branmbhatt HUF Anjali Brahmbhatt January 05, 2023 100 i the same, please refer tothe RHP including the section litled “Risk Factors® beginning on page 34 of the Red Herring Prospectus.
| Pramit Bharatkumar Brahmbhatt HUF Kanaksinh Gohil | January 05, 2023 100 41 The Equl:‘jy' El'!.:{es have Ent_he&n and wlill not be rrllagialerecu:ll ;nder the LS. Securities Act of 1933, d? amended or any state senunlsﬂls Ia-n'51ijr1i the |T|I'II1.EI:|| St;ﬂes.l and unles-raﬁu
P'- it Bharatkumar Erahmbh '.t Bharat B h. hhatt | Aoril 07, 2023 78 158 = reqisterad, and may not be 1ssued o sold within the Linltad states, except purseant to an exemption from, orin a ransacton nof subject ia, he regisiration regeiremants of the
ram! i LS rahrn £ ar.a Lol pr! — SECUMtias Act, 1833 and in accordance with any applicable L.5. State Securities laws. The Equity Shares ane being issued and sokd oartside the United States in 'offshore
Pramit Bharatiumar Brahmbhatt Framila Branmbhatt April 07, 2023 8,158 - ransactions’ in reliance on Regulation *S" under the Securities Act, 1933 and the applicable aws of each jprisdiction where such issues and sales are made. There will be no
Pramit Bharatkumar Brahmbhat Manan Brahmihatl Apdl 07, 2023 78,158 - pubilic offering in the United States,
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4th Floor, Tower 3, Equinox Business Park, LBS Road, Kurla, Mumbai 400070
POSSESSION NOTICE APPENDIX IV {See rule 8(1)) (For Immovable Praperty) FﬂﬁSEﬁE'ﬂH NﬂT'GE "'.“ﬂH IM MDUABLE FHQFE HT‘fI

Whereas, the undersigned being the: Authorized Officer of UBR0 Capital Limited having its registered office at 4th Floor, Tower 3,
Equinox Busingss Park, LBS Road, Kurla, Mumbal 400070, under the Securitisation and Reconstruction of Financial Assets and| | Whereas the undersigned being the Authorised Officer of the PNE Housing Finance Ltd. under the Securltisation and Recanstruction of

Whilst care is taken prior to acceptance of advertising
COpy, |t iS nOt pOSSible tO Verify |tS Con’[en’[S. The |ndian Enforcement of Security Interest Act, 2002 (54 of 2002} and in exercise of the powers conferred under Section 13 (12) read with rule 3 ::?ﬁlmla?:;; ::aﬁ :ﬂ?‘n ﬂ:ﬁ'ﬁiﬁ E:.I:Eugg]h?:j::.ﬂ E:Eﬂ;;ﬁ?ﬁ:ﬁgﬁﬁgﬁ ﬂiliﬁiﬁﬂﬁ; ﬂmﬁuﬁgﬁggﬁz

. : of the Security Interast (Enforcement) Rules, 2002, issued a demand notice to repay the amount mentioned in the notice together with scoount calling upon the respective bomawer's to repay the amount as mentioned against each account within 67 days from the date of nofice(s)l
EXpI’eSS (P) lel’[ed CannOt be held reSpOnS|ble for SUCh interest thereon, within B0 days from the date of raceipt of the sald nofice. The borrowers having falled to repay the amount, notice s dalaaf recaiplal lhe sad nolicars,
hereby given to the borrowers and the public in general that tha undersigned has taken possession of the property described herein The borrower's having falled bo repay the amount, notice is hereby given fo the borrowern’s and the public in general that the undersigned has taken

contents, nor for any loss or damage incurred as a | [seiow newrcise of powers confgrred on him under sub-section (4) of Section 13 of the Act read with Rule 8 of the said rules of the pssaEsn ot the propartyfies descriad hervin below in Bxarese poisrs confered orThinher under Sackun 1(4) ofthe st ot read wih Ruls B of

Security Interast (Enforcement) Rules 2002.on the day, month and year mentionad below. The borrowers in parficular and the public in Ihe sakd Ruies on the dates mentionéd against each account

' ' ' 1ati ; i g % : - e The barrawers in particular and the public in genaral is heraby cauboned not o deal with the properhyias and any dealing with the proparyies will be
reSUlt Of transactions Wlth Companles’ associations or generalis hereby cautioned not to deal with the property and any dealings with the property will be subject 1o the charge of UGRO Capilal sufct 1o the charge of PNE Hausing Finance Lid. for tha amaunt ard inserast theraon as per loan agreament. The borrowers attentlon is invited

R L L . : : Limited for the amount mentioned in the nofice together with interes? thereon. The borrower's attention is invited to provisions of sub- [ : i
|nd|V|dua|S advemsmg in |tS neWSpaperS or PUb||Cat|OnS. ge p to provisions of Sub-section {8) of Section3 of the Act, In respect of time available, to redeem the secured agsets.

saction (8) of section 13 ofthe Act, In respect of ime available, to redeem the secured assets. ~ 51 loam | Mameoithe | Demand | 4 T ted, | Description Of The
We therefore recommend that readers make BORROWER DETAILS Demand Nolice Dale and Amount POSSESSION|  [¥a| Accoent Borrower, Co- it Quistanding Petseesm Property Mortgaged
N . . 1. /s, Punjab Printers Demand Notice dated 03.02.2024 for an amoun of DATE e PR T : . ; T
necessary inquiries before sending any monies or 2. Kusum Lata Relhan 3. Sumant As. 66,27,970/- (Rupess Sixty-Six Lakh Twenly-Seven  |03-07-2024| | ™| 5461335200 | Upadhayay Medicara| | Twilvs Lk Tty Tivea. | (Symbolic) | Second Floar Oae The Patk Fiaza, il
tering int i ith adverti [Loan Account Number: HCFLOHSECO0001018440 | Thousand Nine Hundred and Seventy only) as on 02.02.2024 B.0.: Noida | Inci Saroj Upadhyay ‘rhmsana F.u% I'-!ur;dérfld Four g:..a Eé hi?ﬁna”r;;:d;sﬁ éﬁ; i,
entering Into any agreements WItN dAGVerliSers O | [“iiinat piece and parcel of immovable praperty bearing “Property No. 37-38" measuring 6 Maria 42.5 Sq.FL. al Dasmesh ST SE— S0 5 and Sty Faisa I?LUTHI.:JHIEIJ Ty
i i i i Avenue, Mithapur, Jalandar in Khasra Nos. 2//12,13,9,26,27,29, Khata No.318/434, Hadbast No.302, Jamabandi of the year 2 i = 04.07. ; ;
OtherW|Se aCtIng onan advemsement n any manner 2014-2015, Terlsil and Disirict Jalandhar, Finf;nde - 144001. Butied and bounded an the East by Remaining, on the WE:'IEII]'
whatsoever. others, on the North by Road, on the South by others.”
Data : 05.07 2024, Place: Punfab Sl EWWNHBF-UGHDEEWHI Lirnited New Delhi
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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT. THIS DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES.
THIS PUBLIC ANNOUNCEMENT IS NOT INTENDED FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY OUTSIDE INDIA

, ANERE
SAHAJ SOLAR LIMITED

CORPORATE IDENTIFICATION NUMBER: U35105GJ2010PLC059713

Chur Company was incorporated as private mited Company wnder the nome “Sahaf Solar Private Limited ©, under the provivions of the Compantes Act, 1938 and Certificate of Incorporation was issued by the Regivirar of Companies, Gujarat Dadra & Nagare Haveli on February 26, 20000 Subsequently, our
Company was converted into a public limited company pursiant to shareholders resolution passed af the general meeting of owr Company hefd on April 00, 2023, and the name of owr Company was changed to “Sahai Solar Limited " and g fresh certificate of incorporation dated April 18, 2023, was issued by the
Registrar of Companies, Ahmedabad, Guiarat, Currenily, the Corporate Idensification Number of our Company is U35 MOSGI200PLOOSY? 1 3. For details of incorparation, change of name and regisiered office of awr Company, please refer to chapter titled ‘General fnformation ' and "History and Corporate
hivuciire hegimming on age 3% and 184 respectively of the Red Herring Prospecius,

Registered Office: Office No. 301, Ashirvad Paras Opp Prahladnagar Garden, Satellite, Ahmedabad, Gujarat, India, 380051
E-mail: csi@sahajsolar.com; Website: www.sahajsolar.com; Telephone: +91-079-68171800,
Contact Person: Ms. Poonam Panchal, Company Secretary & Compliance Officer;

OUR PROMOTERS: MR. PRAMIT BHARATKUMAR BRAHMBHATT, MRS. VARNA PRAMIT BRAHMBHATT &
MR. MANAN BHARATKUMAR BRAHMBHATT

P’ THE ISSUE

INITIAL PUBLIC OFFER OF UPTO 29,20,000* EQUITY SHARES OF FACE VALUE OF ¥ 10/~ EACH (THE “EQUITY SHARES") OF SAHAJ SOLAR LIMITED (“OUR COMPANY" OR “THE ISSUER") AT AN OFFER PRICE OF ¥ [+] PER EQUITY SHARE (INCLUDING SHARE PREMIUM OF [+] PER
EQUITY SHARE) FOR CASH, AGGREGATING UP TO ¥ [+] LAKHS (“PUBLIC OFFER™) OUT OF WHICH UPTO 1,46,400 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN OFFER PRICE OF ¥ [+] PER EQUITY SHARE FOR CASH, AGGREGATING T [+ ] LAKHS WILL BE RESERVED FOR
SUBSCRIPTION BY THE MARKET MAKER TO THE OFFER (THE “MARKET MAKER RESERVATION PORTION™) AND UPTO 24,000 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN OFFER PRICE OF T [+] PER EQUITY SHARE FOR CASH, AGGREGATING 2 [+] LAKHS WILL BE
RESERVED FOR SUBSCRIPTION BY THE ELIGIBLE EMPLOYEES OF THE COMPANY (THE "EMPLOYEE RESERVATION PORTION™). OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGER, OFFER A DISCOUNT OF ¥ [15] TO ELIGIBLE EMPLOYEES BIDDING IN THE
EMPLOYEE RESERVATION PORTION (“EMPLOYEE DISCOUNT"). THE PUBLIC OFFER LESS MARKET MAKER RESERVATION PORTION & EMPLOYEE RESERVATION PORTION LE. OFFER OF UPTO 27,49,600 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN OFFER PRICE OF 2] #]
PER EQUITY SHARE FOR CASH, AGGREGATING UPTO  [+] LAKHS IS HEREIN AFTER REFERRED TO AS THE “NET OFFER". THE PUBLIC OFFER AND NET OFFER WILL CONSTITUTE 26.58% AND 25.03% RESPECTIVELY OF THE POST- ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR
COMPANY.

f/ The Offer is being made in accordance with Chapter IX of the SEBI ICDR Regulations (IPO of Small and Medium Enterprises) \
| and the equity shares are proposed to be listed on Emerge Platform of NSE. |
\ For further details, please refer chapter titled "Terms of the Offer" beginning on Page No. 264 of the Red Herring Prospectus.

* QIB PORTION: NOT MORE THAN 50% OF THE NET OFFER SIZE
* RETAIL INDIVIDUAL BIDDERS PORTION: NOT LESS THAN 35% OF THE NET OFFER
« NON-INSTITUTIONAL BIDDERS PORTION: NOT LESS THAN 15% OF THE NET OFFER
* MARKET MAKER PORTION: UP TO 1,46,400 EQUITY SHARES AGGREGATING UP TO [<] LAKHS
 EMPLOYEES RESERVATION PORTION: UP TO 24,000 EQUITY SHARES AGGREGATING UP TO [+] LAKHS

PRICE BAND: X 171/- TOX 180/- PER EQUITY SHARE OF FACE VALUE X 10/- EACH

THE FLOOR PRICE IS 17.1 TIMES OF THE FACE VALUE AND THE CAP PRICE IS 18 TIMES OF THE FACE VALUE.
BIDS CAN BE MADE FOR A MINIMUM OF 800 EQUITY SHARES AND IN MULTIPLES OF 800 EQUITY SHARES THEREAFTER.
A DISCOUNT OF | 15 PER EQUITY SHARE IS BEING OFFERED TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION

AL Ly ANCHUR (NVESTOR BIDDING DATS GN: WEDWRESOAT, JULY 10, T05
BID/ OFFER OPENS ON: THURSDAY, JULY 11, 2024
PROGRAM

BID/ OFFER CLOSES ON**: MONDAY, JULY 15, 2024***

*Dur Company, in consuitation with the BRLM, may consider participation by Anchor Investors, in accordance with the SEBI (ICDR) Regulations. Tha Anchor nvestor Bidding Date shall be ong Woarking Day prios to the Bid/Offer Opening Date.
=*(ur Company, in consultation with the BRLM, may decide to close the Bid/Offer Period for QIBs one Working Day prior fo the Bid/ Offer Closing Date. in accordance with the SEBI (ICOR) Reguiations.
***The UPI mandate end time and date shall be at 5:00 p.m. on Bid’ Offer Closing Day

IN TERMS OF THE SEBI CIRCULAR NO. CIR/CFD/POLICYCELL/11/2015, DATED NOVEMBER 10, 2015 AND THE ALL POTENTIAL INVESTORS SHALL PARTICIPATE IN THE | Qualitative Factors
OFFER ONLY THROUGH AN APPLICATION SUPPORTED BY BLOCKED AMOUNT (“ASBA") PROCESS PROVIDING DETAILS ABOUT THE BANK ACCOUNT WHICH WILL BE
BLOCKED BY THE SELF-CERTIFIED SYNDICATE BANKS ("SCSBS") FOR THE SAME. FURTHER PURSUANT TO SEBI CIRCULAR BEARING NO. N o _ o ) _
SEBI/HO/CFD/TPD1/CIR/P/2023/140, FOR IMPLEMENTATION OF PHASE 111 FOR UPI FACILITY, WHICH IS EFFECTIVE FROM DECEMBER 01, 2023 ON MANDATORY BASIS, | - Well positioned solar PV modufe manufacturer in India to capture industry tailwinds and growth prospects for sofar energy in India;
ALL POTENTIAL BIDDERS (EXCEPT AMCHOR INVESTORS) ARE REQUIRED TO MANDATORILY UTILIZE THE APPLICATION SUPPORTED BY BLOCKED AMOUNT (“ASBA") | - Diversified base of customers with a large order book;
PROCESS PROVIDING DETAILS OF THEIR RESPECTIVE ASBA ACCOUNTS OR UPLID (IN CASE OF RIIS), IN WHICH THE CORRESPONDING APPLICATION AMOUNTS WILL | - Advanced manutacturing faciities with global acoreditations:
BE BLOCKED BY THE SCSBS OR UMDER THE UPI MECHAMNISM, AS APPLICABLE. FOR DETAILS IN THIS REGARD, SPECIFIC ATTENTION IS INVITED TO "OFFER | . Extensive pan-lndia retail network;
mg&:gm;%%ﬂnphigﬁg\? nﬁ‘ﬁféﬂ?‘g g? T’;ﬁ“gg:iﬁﬁ"usm}m:ﬁ:gggﬁhgﬁ ;EE;,:? UNBLOCKING/REFUND OF THE FUND, OUR COMPANY SHALL PAY INTERESTON | I.Ex::-eriiann:ec Promaoter and Taﬁagemen: team with strong industry expertise and successiul track record

= Wellversed and equipped with advance technology

- Quality Assurance & Control

Some of the gualitative factors and our strengths which form the Basis for Offer Price are:

An indicative limetable in respect of the Offer is sel out below:;

ANEHUH IHUESTUH WE[}“EEDA\ﬂ JUL‘f 1 I], 2']24 For further details regarding some of the qualdative factors, please refer chapter illed "Busmess Overview” begmning on page 142 of the Red Hernng Prospecius.
Thursday, Initiation of Unblocking of On or Before Thursday, | | QuantitativeFactors |
Bid/ Offer Opening Date July 11. 2024 Funds/refunds (T +2 Days) Julv 18. 2024 The information prasented in this section for the Restated Financial Statements of the Company for the financial year ended March 31, 2024, March 31, 2023, March 31, 2022 and
y 11, y y 1o, March 31, 2021 prepared in accordance with Indian GAAF and the Companies Actand restated in gccordance with the SEBI (ICDR) Regulations, 2018 and the Revised Guidance
Credit of EI:Illit'j' Shares to Note on Reports in Company Prospeciuses (Revised 2019) issued by the ICAL together with the schedules, notes and annexura thereto. For more details on financial information,
Bid/ Offer Closing Date (T d Mgnday, d |' On or Before Thursd Ay, investors please refer the chapter litled “Restatad Financial Information’ beginning on page 217 of the Red Herring Prospectus.
! 'IF PG DR { ﬂ'ﬂ JIJ'}" 15, 2024 A“Emat :‘;g‘cn I':?“::]S 0 :| JUI}" 18. 2024 Investars should evatuate owr Company taking into consideration its earnings and based on its growth strategy. Some of the quantitative factors which may form the basis for
' otees (T +2 Days ' computing the price are as follows
Finalization of basis of Commencement of Trading of PRGN IRf B L o Beire EHEY _
allotment with the Designated | On or Before Tuesday, | Equity Shares on the Stock On or Before Friday, Year o [Bias;:: & :.-nmt:.r{lJ :
SHEEE n g -
Stock Exchange/ Allotment of July 16, 2024 Exchanges/Listing Date July 19, 2024 Hora s uns e - g
i u' 4
Securities (T +1 Day) (T + 3 Days) TR ~TTI N
TIMELINES FOR SUBMISSION OF APPLICATION March 31, 2022 1.30 |
Application Submission by Investors UPI Mandate acceptance time: Weighted Average n.z
Electronic Apphications {Online ASBA through 3-in-1 accounts)—Uplo 5 pmon T day Tday-5pm Roles
Electronic Applications (Bank ASBA through Online channels like Internet Banking, Mabile Banking and Syndicate UPI ASBA etc) — Upto | Otter Closure: * Thefacevalug of each Equity Shareis - 10. _ _— : ; 2
4pmon T day. T day — 4 pm for QI8 and NI « Basic and diluted Earnings per share calculations are in gccordance with Indian GAAP and Accounting Standzrd as applicable and basad on the Restated Financial Statement of our
Electronic Applications (Syndicate Non-Hetail, Non Individugl Applications) - Upto 3 pm on T day. catenories Gnmpaﬂ-,- i I . e , . . . i R
) e ] +« Basic and Diluted EPS = Met Profit (Loss) after tax as restaied attibuiable o Equity Shareholders divided by weightad average no. of equity shares ouistanding during the year as per
Physical Applications (Bank ASBA) - Upto 1 pmon T day, T day - 5 pm for Retail and other Bestated Financial Statarment
Physical Applications (Syndicata Non-Retail, Non Individual Applications of QIBs and Nils) — Upto 12 pm on T day and Syndicate | reserved categaonies « Weighted Average EPS = Aggrenate of Year wise weiphted EPS divided by the Apgregate weights Le. [{EPS * Weights) foreach year divided by Total Weights)
members shall transfer such applications 1o banks before 1 prrvon T day. » The figures discicsed above are based on the Restated Pnancial Statements

: " s ERPF . T ; Z « The above statameant shousd be read with signiticant accounting policies and notes on Restaled Fnancial Statemant a5 appearing inthe Restated Financial Statements,
Inmaking an investment decision, potential investors must rely on the information included in the Red Herring Prospectus and the terms of the Issue, . %

including the risks involved and not rely on any other external sources of information about the Offer available in any manner. 2} Price Earnings Ratio ("P/E") in relation to the Price Band of ¥ 171/- 07 180/- per share ol T 10/- sach fully paid up
” P/E al the lower end of the Price Band P/E at the higher end of the Price Band
RISKS TO INVESTORS Particulars (No. of imes)* (No. of times)*
a)  Our Eﬂmpanﬁ_han advanced a loan to a body corporate where the directors of our Company were interested, in the past, which may aftract the penalties or P/E rafio based on Basic and Dituted EPS as at March 31, 2024 10.24 10.78
reguiatory actions. : . ;
& _F ; : P/E ratho based on Weighted Average EPS as at March 31, 2024 1517 1597
b) OurRegistered Office from where we operate is not owned by us.
¢} OurCompany is dependent on few numbers of customers for sales. Loss of any of this large customer may affect our revenues and profitability. 3} Industry Price / Earning (P/E) Ratio
d) '-'l.f_e h?ghl}r dﬂqﬂnd 0N OUr Major raw rnat&rt_als and a few key suppliers who help us procure the same. Our Company ha_s not entered in_l:_n Iung_-te:rn agre&mrants Particulars® Industry P/E
with its suppliers for supply of raw mateniats. In the event we are unable to procure adequate amounts of raw materials, at competitive prices our business. Highes 7418
results of operations and financial condition may be adversely affected, Vit ——
g)  We have only one Manufacturing Facility, continued operations of our manufacturing facility is critical to our business and any disruption in the operation of our P eral 5 45;.5
manufacturing facility may have a material adverse effect on our business, results of operations and financial condition. L :
fi  The Merchant Banker associated with the Offer has handled 1 public issues in the past two years out of which 1 issue closed below the issue price on listing Wodes: The industry high and low has been considerad from the industry peer set provided later in this chapter. The industry compaosite has been calclated as the arithmetic
date. average P/E of the industry peer set disclosed in this section
g} The average cost of acquisition of Equity Shares for the Promoters is as follows: 4) Return on Net worth (RONW)
Name of Promoter No. of shares held Average Cost of Acquisition { ) Period / Year ended RoNW (%) Weight
| Pramit Bharatkumar Brahmohatt 62,45,502 5.95 Mareh 41,2029 49.96% 3
| Varmia Pramit Brahmbhatt 13.49,994 19,68 March 31, 2023 38.78% 2
| Manan Bharatkumar Brahmbhatt 78,308 0.01 March 31, 2022 10.21% ‘
Weighted Average M61%

BASIS FOR ISSUE PRICE Motes:

The Price Band, Foor Price and Offer Price will be determined h'lu' our G QTN in ':'EIH'IF}HEFIEE with the SEBI ICDR HEQU!EI!'DHE. on the basis of assessment of markat damand for « Return gn Med Worth %o} = Net Profitafter taxation and mingely interas! altrbutables 1o equity shareholders of the Company, a5 rastated dwided by Networth as restaled 25 al vear end

the Equity Shares offered through the Book Building Process and on the basis of the quantitative and qualitative factors described below. The price band / floor price / offer price » Weighted average = Apgregate of year-wise weighted RoNW divided by the aggrapate of weights i.e, (RoNW * Weight) for each year divided by Total of weights

has been IjEtEII'I'I!EIE.'I:I by the issuer in consultaton with the Book H!JI'IHII'IQ Lead r-.-1ana-;ller. on the basis of book-building. The face value of the Equity Shares is 10/ each and 1.‘.“.5 + Networth as perthe SEBI ICOR Regulations means the angrenate valus of the paid-up share capital and all reserves created out of the profits and securiiss preméum account and debit or
lzsue Priceis 17.1 times of the face value at the lower end of the Price Band and 18.0 times of the face value at the upper end of the Price Band. Investors should read the following credit balance of prodit and loss account, after deducting the aggregate valss of the accumulated losses, deferred expendiure and miscallangous expenditure not wiitten off. a5 per the
basis with the sections titled “Risk Factors', "Business Overview', ‘Restated Financial Information’ and 'Management Discussion and Analysis of Financial Gondition and Results audited balance shaet, but does notinchude reserves created out of revaluation of assets, write-back of depreciation and amalgamation

of Operations” beginning on page 34, 142, 217 and 225 respectively, of this Red Hernng Prospectus to get a morg informed view before making any investmant decisions. The » The figures disciosed above are based on the Restated Financial Statemants

trading price of the Equity Shares of Our Gompany could deciine due to these risk factors and you may lose all or part of your investments. « The above statement should be read with significant accounting policies and notes on Restated Financial Statemant as appearing inthe Restated Financial Statements.
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Coviiimired frodn previoes prge..,
r.; Met Azset Value Per Share (NAV) ¢] Weighted average cost of acquisition, floor price and cap price: |
Based on the disclosures in {a) and (b) above, the weighted average costof acquisiton of Eguity Shares as compared with the Floor Price and Cap Price is sel forth below:
Financial Year NAV (in T)
Net Asset Value per Equity Shares as at March 31, 2024 40.83 Tines ol Trnactiine Weighted average costo! | Floor price in | Cap price in
Wit Asset Value per Equity Shares as at March 31, 2023 20,91 acquisition { per Equity Share] m 180
et Assat Value per Equity Share after Offer Weighted average cost of acquisiton for last 18 months for primary / new issue of shares {equity /
(1 Fioor F‘:‘inEM — 75 a3 convertible securities), excluding shares issued under an emplayee stock apbon plan'employee stock
i : - opfion scheme and issuance of bonus shares, during the 18 months preceding the date of filing of the Red
(i) Cap Price 7782 Herring Prospectus, whare such issuance is equal to or more than five per cent of the fully diluted paid-up 140.41 1.22 1.28
Met Asset Value per Equity Share at Offer Price [*] share capital of our Company (calculated basad on the pre-issue capital before such transaction/s and
_ gxchuding employee stock options), in a single transaction or multiple transactions combined togathar
hltes: over aspan of rolling 30 days.**
= MatBssetValue per Equity Share has been calculated as networth, as restated, as at period/year ended divided by Mumber of ouistanding equity shares as at the end of period/year.. _ — —
e ic o atine St oA Riskd PN K s SR ehG i) Whare [Krichu St D S Ty eske
. - Sl " 43 . . R . . | I|I !
The above statemend should b2 read with significant accounting policiss and notes on Restated Fingncial Statement as appearing in the Restzted Financial Statements. shareholdar(s) having the right to nominate diractor(s) o selling shareholder in the Board are a party to
&) Comparison of Accounting Ratios with Lisied Industry Peers (as of or for the period ended March 31, 2024, as applicable) the transaction (excluding gifts), during the 18 months preceding the date of filing of the Red Herring 1.40 122,14 128.57
The following peer group has been determined on the basis of companies listed on Indian stock exchanges, whose business profile is comparable to cur business: Frospectus, where either acquisition or sale is equal to or more than five per cent of the fully diluted paid
up share capital of the Company (calculated based on the pre-issue capital before such fransaction/s and
Name of the Company* Closing price as on | Basic and Diluled | Face Value | . . | oo (%) NAV Per Total Income enciuding employee stock options granted but not vested), in a single transaction o multiple transactions
March 31, 2024 { ) EPS (1) (L) Share {In lakhs) combinad fogether ower a span of rolling 30 days.
Lisie T var S mpany Bidders should read the above menticned information along with "Risk Factors’, 'Business Overview”, 'Management Discussion and Analysis of Financial Position and Results of
. — | + DS ; ' f
Shaktl Pumps-(indis) Liniitsd 1,333.60 76.91 | 1000 17.34 18. Hﬁf’ 377.19 1,37,430.15 (perations’ and ‘Restated Financial Statements’ on pages 34, 142, 225 and 217, respectively, to have a more informed view, The trading price of the Equity Shares could decling
Lodiac Energy !-”!“'Ed 387,15 7.l 10.00 a1.62 23.06% d2.51 22,102.73 due to the factors mentioned in the ‘Risk Factors’ on page 34 and you may lose all or part of your investments,
TEEEIE: Eneﬂl‘il"m'md 810.00 10.92 10.00 74.18 13.&9% 57 H_[I 36,801.53 CREDIT RATING: A5 this iz anissue of Equity Shares there is no credit rating for this Offer.
ompany : .
Sahaj Solar Limiad : 670 000 = 9050 083 ST T7155 DEBENTURE TRUSTEE: Az mnf. 15 an issue of Equity Shares appontment of rustees nol required.
*Market Price obtained from www.nseingia com & Diher data derived fram ihe regutatory filings s on March 31, 2024 IPD GRADING: Since the Offer is being made interms of Chapter X of the SEB1 (ICDR) Regulations, 2018, there is no requirement of appadnting an [P0 Grading agency.
Motes: AVAILABILITY OF RED HERRING PROSPECTUS: Investors are advised to refer to the Red Harring Prospectus and the Risk Factors contained therain befora applying in tha Offer,
= P/Eratio has been calculated after considering closing NSE price of the pear as on March 31, 2024 obtained from NSE website. Full copy nrjlhe Red Her;ln_g Ernsp&cm ?5 avaltable on the wr_atrﬁne af Enmmn;.f at www.sahajsolar. com or al website of the BRLM at www. kunvarji.com/merchant-banking/ or
= Allthe financial information for isted indusiry peers mentioned above is on an audited consolidated basis and sourced from the auited financial statements of the relevant companies for | NSE EMERGE at www.nseindia,com and is expected to be available on the website of SEBI at www.sebi.govin,
financial year 2023, as avallable onthe websites of the Stock Exchanges. AVAILABILITY OF BID-CUM-APPLICATION FORMS: Bid-Cum-Application lorms can be obtained from the Registered Oifice of the Company: Office No. 301, Ashirvad Paras,
= Allthe financial information for 3ahaj Solas Limited mendioned above is on 2 consolidated basis from the Restated Financia! Satements for the yvear ended March 31, 2024, Opp. Prahladnagar Garden, Satellite, Ahmedabad, Gujarat, India, 380051; Telephone: +91-079-68171800; E-mail; cs@sahajsolarcom: Kunvasi Finstock Private Limited,
7] Key Performance Indicators Telaphone: (22 — 68850000 /079- 66662000; Email IT: mb.compliancesa@kunyarji.com, and atthe selected locations of Registered Brokers, RTAs and COPs participating in the

forth below, have been approved and verified by the Audit Committee pursuant 1o is resolution dated July 04, 2024 Further, the Audit Committee has on July 04, 2024 takenon | Bxchangesand SEBI.

recard that other than the key financial and operational metrics set out below, our LCompany has not disclosed any other key performance indicators during the thiee years | CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AS REGARDS ITS OBJECTS: For information on the main objects and other objects of our Company,
preceding the Red Herring Prospectus with its investors. The KPis disclosed below have been used hisiorically by our Company to understand and analyse the business | cee “History and Gorporate Structure™ on page 184 of the Red Herring Prospectus and Clause Il of the Memorandum of Association of our Company, The Memorandum of

performance, whichin resuit, help itin analysing the growth of various verticals in comparison to our Gompany's peers, and other relevant and material KPIs of the business of | sccnoiatinn of nur Company s a material document for inspection in relation to the Offer, Ear further details, sea the section “Material Contracts and Documents for Inspection” on
our Company that have a bearing for arriving at the Basis for Offer Price have baen disclosad below, Additionally, the KPis have been certified by way of certificate dated July 03, nage 350 of the Red HETEingyP'mspEclus. f ' ' *

2024 issued by M/s Mistry & Shah LLF, Chartered Accountants, Peer Review Auditors. who hold a valid certificate issued by the Peer Review Board of the Instilute of Chartered . .
Accauntants of India. The certificate dated July 03, 2024 issued by M/'s Mistry & Shah LLP Ghartered Accountants, has been includad in “Material Confracts and Documents | LIABILITY OF MEMBERS AS PER MEMORANDUM OF ASSOCIATION: The Liability of the members of the Gompany is Limited.

for Inspection’ - Material Documents —Page 350 of the Red Herring Prospectus AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE: The Authorised share capital of the Companyis - 11,00,00,000 consisting of 1,10,00,000 Equéty
The KPls of our Company have been disclosed in the chapters fitled ‘Business Overview' on page 142 of the Red Herring Prospectus. We have described and defined the KPis, | Sharesol | 10 each. The issued, subseribed and paid-up share capital of the Company belore the Issueis — 8,06,60,100 divided into 80,66,010 Equity Shares of ' 10 each. For
a5 applicabde, in"Definitions and Abbreviations' on page 1 of Red Herring Prospectus details of the Capital Structure, see *Caprtal Structure™ onthe page 70 of the Red Harring Prospectus.

Our Company confirms that it shall continue to disclose all the KPls included in this chapter on a perodic basis, atleast once ina vear {or any lesser period 25 determined by the | NAMES OF THE SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM: Given halow

Board of our Company], for a duration of one year after the date of listing of the Equity Shares on the Stock Exchange or for such other duration as may be required under the | ars the names of the signatories of the Memorandum of Association of the Company and the number of Equity Shares subscribed for by them at the ime of signing of the
SEBIICOR Regutations. Further, the ongoing KIPis will continue to be certified by a member of an expert body as required under the SEBIICDR Regulations. Memarandum of Association of our Company!

HE_'" EREUEIANGS I"m#mfﬂw' LOmpany _ ) _ 7 ; Name of the subscriber Wo. of shares subscribed
Alist of our KPis for the financial year 2024, financial year 2023, inancial year 2022 and financial year 2021 is set out below: - :
Mr. Sandip Radadiya 5,000
Particulars (Restated) skl "~ M Rakanibhoi Radati
2024 2023 2022 2021 I Rajamibhal Radadiya 3,000
Revenue from operations (1 in Lakhs) © 20117.41 18.536.15 B.677.00 £.193.36 Datails of the main objects of the Company as contalned In the Memorandum of Association, sea “History and Corporate Structura” on page 184 of the Red Herring Prospectus.
EBITOA (_in Lakhs) = 7 438.14 113300 180 07 20120 For details of the share capital and capital structure of the Company see “Capital Structure”™ on page 70 of the Red Herring Prospectus.
EBITDA Margin (%) ™ 12 19% 6.11% 5 #3% 4 BE%, PROPOSED LISTING: The Equity Shares issue through the Red Herring Prospectus are proposed to be listed on the Emerge Platiorm of National Stock Exchange of India Limited.
- - : - Our Company has received an in-principdes approval from the National Stock Exchange of India Limited for the listing of the Equity Shares pursuant to letter dated April 29, 2024,

Restated Profit After Tax for the Year attributable to the equity shareholders (1 i Lakhs 1,316.08 6:34.90 102.31 59.85
PAT Waram (%) quity ( ) 30 TA9% TEoR 0965 For the purposes of the Gffer, the Designated Stock Exchange shall be Emerge Platform of National Stock Exchange of India Limited. A signed copy of the Red Heming Prospactus

argl = ! ' : : ' has been submitted with the ROC an July 04, 2024 and Prospectus shall be submitted for regestration to the RoC in accordance with Section 26(4) of the Companies Act. 2003 Far
Net Worth ™ 328312 1,637.33 1.002.05 92201 details of the material contracts and documents available for inspection from the date of the Red Herming Prospectus up to the Bid Issus Closing Date, see "Material Contracts and
Capital Employed ™ 8,073.98 2.999.30 2,713.40 2.424 88 Documents for Inspection” on page 350 of the Red Heming Prospectus.
RoE (%) ™ 39.96% 38.78% 10.21% B.49% DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI"): Since the Offeris being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018,
RoCE (%) ™ 26.47% 35.11% 11.37% B.62% the Rad Herring Prospectus has been filed with SEBI. In terms of the SEBI Reguiations, the SEBI shall not issue any observation on the Offer Document. Hence there 1S no such
—— specific disclaimer clause of SEBL. However, investors may reter to the entire “Disclaimer Clause of SEBI” beginning on page 255 of the Red Herring Prospectus.
1. Revenue from Operations means the Revenue from Operations as appearing inthe Restated Financial Statements. DISCLAIMER CLAUSE OF NSE EMERGE (THE DESIGNATED STOCK EXCHANGE): It is to be distinctly understood that the permission given by NSE should not in any way be
2 EBITDA s calculated &5 Profit before tax + Depreciation + Finance Cost - Other Income. deemed or construed that the Dffer Document has been cleared or approved by NSE nor does it cerfify the correctness or completeness of any of the contents of the Offer
3. EBITDAMarginis calculated as EBITOA divided by Revenue from Operations. Document, The investors are advised to refer to the Offer Document for the full text of the *Disciaimer Clause of the Emerge Platform of NSE” on page 258 of the Red Herring
4. PATMarginis calculated as PAT for the pariod/year divided by tofal revenue, Prospectus.
5. Networth as per the SEBIICDR Regulations means the agoregate valug of the paid-up share capital and all reserves crealed out of the profits and securities premium accolw and debit or | GENERAL RISK: investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the

m?rﬁ Wﬂf“ of profit nd loss “'3'3”':“:1- after deducting the 392”93"& vaie ‘:““'3 3“”?‘“'3“5‘5 "JIF;ES- “ffﬂ_“ﬂd xpenditure E'l”” miscellaneous expenditure not wiitten off, a3 perthe | Gay of Jaging their entire investment. Investors are advised to read the risk factors carefully before taking an investment decksion in the lssue. For taking an investment decision,
audited balance sheet, but does ot include reservas created out of revaluation of assets, write-backof depreciation and amaigamation iblcs nnst ol e TER e Ao O i Com G Srutthe ISstis- i CRadI s isia T oveL- 71 E i St o1 i Ol e i e paCoibinelod O Spasosd
6. Capital Emplayid is caloulated a5 Networth + Long Term Borrowings + Short Tiarm Bormowings -+ Current maturitiss of lang-1am borrawings + Intgrest aceruad but not due by the Securities and Exchange Board of India (*SEBI"), nor does SEBI guarantes the accuracy or adequacy of the coments of the Red Herring Prospectus. Specific attention of the

7. Return on Equity is rafio of Prafit after Tax and Sharenalder Equity investors is invited to the section fitled *Risk Factors” on page 34 of the Red Herring Prospectus.
8. Retumn on Capital Employed is calculated as EBIT divided by capital employed, which is defined a5 sharehalders® equity plus total borrowings feurment & noa-cuenent].

*Applications Supported by Blocked Amount (ASBA) iz a betier way of Mandatory in Public 1z5ues

Operational Key Perfarmance Indicators of our Company 9 Simple, Safe, Smart way of DA fo e sk ahy RiSE At ekt st :
s , ] 1o Issues by simply blocking the fund in the bank accounl, from January 01, 2018,
Alist of our Operational KPIs for the Fingncial Year 2024, Financial Year 2023, Financial Year 2022 and Financial Year 2021 is set out below: As BA PPRGAThE- MEE- B3R inuglslinl;s q|:an avail th eisam:_ 'Fnr dE!aigls. check section on ASBA below. | No cheque willhha accepted
As at March 31 ; : : ) :
Particulars : UPI - How mandatory in ASBA for Refail Imvestors applying through Registered Brokers, DPs & ATAs. Retail Invesiors also hawve the options to submit
2024 2023 2022 2021 ‘ ‘Pl" the application directly to lhe ASBA Bank [SG5B5) or ho use the facility of linked onling frading, demat and bank accounl.**
Instailed Capacity (Annual 100 Mw 100 MW 100 MW 100 MW b Bl [veslors are required lo ansure thal the Bank Accounl used lor applying 15 linked to thelr PAN.
P U
Effective Instatled Capacity {Une shift) 34 MW J4 MW 34 MW 34 MW _ S
E\Tﬁgﬂ' Capacity Uﬁ":ﬂtiﬂ'nu 25,30 MW 25 04 MW 17.21 MW 9559 MW UPI-Now available in ASBA for Retail Individual Investors [H"}l e
Investors are required to ensure that the bank account used for bidding is linked to their PAN. UP1—Now available in ASBA for Rlls applying through Registered Brokers,
Revenue Split between different verticals of the company DPs & RTAs. Rlls also have the option to submit the application directly to the ASBA Bank (SCSBs) or 1o use the facility of linked online trading, demat and bank
A) Solar Pump 14,179.94 13,213.74 2.075.05 322.33| | account
in % 70.49% 71.29% 31.08% 5.20% | | For details on ASBA and UP| process, please refer to the details given in Application Form, Abridged Prospectus, General Information Document for investing in the
B) Solar Panels _ 5.454.28 4,056.29 4,388.02 5,646.51 | | publicissue and also please refer to Section “Offer Procedure” on page 278 of the Red Herring Prospectus. The process is also available on the website of NSE and in
i 27.11% 21.85% B5. 72% 91.17% | | General Information Document for investing in the Public Issue (*GID").
€] Salar Roof Top — 4; Eﬂﬁsi 451;;; 1 ;;ﬁ: 2; j;?g: *ASBA forms can be downloaded from the wabsite National Stock Exchange of India Limited (*NSE”) and can be obtained from the list of banks that is displayed on the
O] Ofher products _ including Street light, Home fight and OFF_-gnid 1329 36369 20.84 ' WERGHE SRtV A LGOI
LT = - : ; £ =
projects F § y J g **List of banks supporting UPI s also availabte on the website of SEBI at www.sebi.gov.in. Axis Bank Limited has been appointed as Sponsor Bank for the |ssue, in
in % 0.07% 1 06% 031% poo%| | accordance with the requirements of the SEBI circular dated November 1, 2018, as amended. For P! related queries, investors can contact NPGI at the toll free
£} Oiher Operating Revenues 57 07 45015 =46 55| | Mumber-18001201740 and Mail id- ipo.upi@@npci.org.in. For the list of UPI Apps and Banks live on IPO, please refer to the link www.sebi.gov.in. For Offer related
o 0.28% 5 43% 0.08% 0.15% grievance investors may contact: Kunvarji Finstock Private Limited - Mr. Satish Bhanushali / Mr, Parth Pankhaniya (022 — 69850000 / 079- 66EE3000) (Email Id:
Total 20,117.41 16.536.15 6.677.00 6,193.36| | MR-compliances@iuma.com)
i % 100.60% 100.00% 100.80% UM N ROOK AUNNING LEAD MANAGER TO THE OFFER REGISTRAR TO THE ISSUE COMPANY SECRETARY AND COMPLIANCE OFFICER
Capacity in MW 100 MW 100 MW 100 MW 100 MW
Order Book in MW 51.44 MW 5.74 W 73,10 MW 0.00 MW KUN VAR]JI A KFINTECH A&_ﬂ ” _ﬂ J
Source: The Figure has been certified by our statutory auditors Ms, Mistry & Shah LLP Chartered Accountants vids their certificate dated July 03, 2024, 0t R Grow Togerne
KUNVARJI FINSTOCK PRIVATE LIMITED KFIN TECHNOLOGIES LIMITED SAHAJ SOLAR LIMITED
8) WEIGHTED AVERAGE COST OF ACQUISITION Block B, First Fioor, Siddhi Vinayak Towers, Off 3. | Satenium Tower-B. Plot 31 & 32, Gachibowli. Financial | Ms. Poonam Panchal,
a) The price per share of our Company based on the primary/ new issue of shares (equity / convertible securities). G. Highway Road, Mauje Makarba, Ahmedabad, | Disirict, Nanakramguda, Seriingampally, Hyderabad — | Gompany Secretary & Compliance Officer.
. . _ . . _ . Gujarat - 360057 500032, Telangana Registered Oifice: Office No. 301, Ashirvad Paras Opp
The details of issuance of Eguity Shares or convertible securities, excluding shares issued under ESOP/ESOS and issuance of bonus shares, during | | SEBI Registration Number: INMOOO0 T 2564 Tel Nov: +91 406716 720 Prahladnagar Garden, Sataliite, Ahmedabad, Gujaral, India,
the 18 months preceding the date of the Red Herring Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-up share | | CIN: UB3910G/1986PTCO0BETS _ Email Id: ssl ipo@kfintech.com 380051
capital of the Company (calculated based on the pre-issue capital before such transaction(s)), in a single transaction or multiple transactiong | |Contacl Person: Mr. Satish Bhanushali / Mr. aivesior Bl Bl I E-mail: csi@sahajsolar com; Website: www sahajsolar.com
combined together over a span of 30 days is as follows: E‘rml':“‘”";gga s s f?;:aZrd [iﬁn@HHE:l:EllTjhmﬂ?:'l'l : Telephone: +91-079-68171800;
ephone: 022 - /079- | M5 1.COr 2 : .
: 22 ; . : . J i 3 e Bidders ara advised to comfact the Com Secrata d
There has been noissuance of Equity Shares which is equal to or more than 5% of the fully diluted paid-up share capital of the Company during the 18 | | Email I0: mb.compliances@kunvarj.com Cantact Person: M Mural Krishna Em‘;:fam Offca: GeoBRL Wandice Gis R Egiﬂf:ﬁu Fybial tinlt
manths preceding the date of the Red Herring Prospectus. However, Company has issued 235,200 equity shares at price of INR 140.41 on a private :::::;im:::?g'mm merchant-banking | Website: www.kfintech.com o any pre 15sue o post-lssue related problems such as nof-receipt of
lacement basis to various investors. : . ; E SEBI Registration No.: INROOODO022 1 lesters of Allotment, credit of Allotted Equity Shares in the respective
P _ o _ _ . mb.investorgrievances@kunvarji.com ' benafasiary accounl, non-recaipt of funds by electronis moda ale.
b) The price pet share of our Company based on the secondary sale/ acquisition of shares (equity / convertible securities). ESCROW COLLECTION BANK/ REFUND BANK/ PUBLIC ISSUE ACCOUNT BANK/ SPONSOR BANK: Axis Bank Limited, Vastrapur Branch, Ground Floor, Abhishrea Adrolt, N

The details of secondary sale / acquisition of whether equity shares or convertible securities, where the promoters, members of the promoter group, | Mansi Circle Vasirapur, Ahmedabad - 3680013

selling shareholders, or shareholder(s) having the right to nominate director(s) in the board of directors of the Company are a party to the transaction | LINKTODOWNLOAD RED HERRING PROSPECTUS: www sahajsolar.com

(excluding gifts), during the 18 months preceding the date of the Red Herring Prospectus, where either acquisition or sale is equal to or more than 5% | UPI: Retail ndnidual Bidders can also Bid through UPI Mechanism.

of the fully diluted paid up share capital of the Company (calculated based on the pre-issue capital before such transaction(s) and excluding | Allcapitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in the Red Herming Prospectus.

employee stock options granted but not vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days are On behalf of Board of Directars
disclosed below: For, SAHAJ SOLAR LIMITED
Sd/-
Name of Transferee Name of Transferor Dale of Transfer Number of Equity Transfer price per Place: Ahmedabad, Gujarat Poonam Fancgl
Shares Equity Share (in ¥) Date: July 04, 2024 Company Secretary & Compliance Officer

Varna Pramil Brahmbhatt Pramit Bharatkumar Brahmbhatt | January 05, 2023 36.,00.000 - o Sahal Soler Limhad ; ST
e P P—— Bramit Bharaik e : EY) T sclaimer: Sahaj Solar ed i proposmg. subject to applicabde statutory and regulatory requirements, receipt of requisite approvals, market conditions and other
Pmme :Earaxumar Emhmﬁnﬂn H EF rarm’rEBn e E”Tr Ehmh il :Ilanuarg.r g: gggg 1 31 ngﬁﬁ T considerations, to make an initial public offar of its Equity Shares and has filed the Red Harring Prospectus with the Ragistrar of Companses, Ahmedabad, Gujarat on July 04, 2024
mmfi dratkumar deahmahall Er_a[ rahmonatt aauary i, and thereafter with SEBI and the Stock Exchange, Full copy of the Red Herring Prospectus is available on the website of the SEBI at www.sebi.govin, website of the Company at
Pramit Bharatkumnar Brahmbhatt HUF Ramika Brahmbhatt January 05, 2023 100 4 www.sahajsolar.com the website of the BALM 1o the Issue at www. kunvarji.comy/merchant-banking/, the website of NSE Emerge at hitps.//www.nseindia.com/companies-
Pramit Bharatkumar Brahmbhatt HUF Manan Brahmbhati January 05, 2023 100 41 listing corporate-filings-offer-documents, respectively. Any potential investors should note that investment in equity shares involves a high degrea of risk and for details relating to

Pramit Bharatkumar Brahmbhatt HUF Anfall Brahmbhat January 05, 2023 100 41 the same, piease rafer to the RHP including the section tithed *Risk Factors” beginning on page 34 of the Red Herring Prospectus,
Pramit Bharatkumar Brahmbhatt HUF Kanaksinh Gohil January 05, 2023 100 41 The Equity shares have not been and will not be rﬂgius.te_rﬁd ;nderthe U.5. securities Act of 1933, asI; amended or any stale securiiies laws in the Llnrrecll states, and urHEE.;, 50
; ” , —— Al 07, - registered, and may not be issued or sold within the United States, except pursuant to an exemption from, or in & transaction not subject to, tha registration reguirements of the
Erarnll Ehara! o :r&hmb 2 :narat I;ra il AF'!' g; gggg ;:1 :: aecurities Act, 1933 and in accordance with any applicable U5, State Securities [aws. Tha Equity Shares are being issuved and sold outside the United States in 'offshore
ramit Bharatkumar Brahmbhatl arika Brahmiant pril v, i - transactions’ in refiance on Regulation “S" under the Securities Act, 1933 and the applicable laws of each jurisdiction where such issues and sales are made. There will be no
LIF-'rﬁmii Bharatkumar Brahmbhatt Mzanan Brahmbhati April 07, 2023 78,158 - public offering in the United States. ‘
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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT. THIS DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES.
THIS PUBLIC ANNOUNCEMENT IS NOT INTENDED FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY OUTSIDE INDIA

AN

FRIDAY, JULY 5, 2024

20

i)

SAHAJ SOLAR LIMITED

CORPORATE IDENTIFICATION NUMBER: U35105GJ2010PLC059713

Chur Company was incorporated as private iimited Company wnder the nome “Sahaf Solar Private Limited ©, under the provivions of the Compantes Act, 1938 and Certificate of Incorporation wa issued by the Regivtrar of Companies, Gujarat Dadra & Nagar Haveli on Februarey 26, 20000 Subsequentl, our
Company was converted into a public limited company pursiant to shareholders resolution passed af the general meeting of owr Company hefd on Apreil 01, 2023, and the name of our Company was changed fo “Sahai Solar Limited " and a fresh certificate of incorporation dated April 18, 2023, way issued by the
Registrar of Companies, Ahmedabad, Guiarat, Currently, the Corporate Idensification Number of our Company is U35 M05G2000PLONEY? 1 3. For details of incorparation, change of name and regisiered office of onr Company, please refer to chapter titled ‘General Information ' and 'History and Corporare

Strnctwre "beginning on page 59 and 183 respectively of the Red Herring Prospecius.

Registered Office: Office No. 301, Ashirvad Paras Opp Prahladnagar Garden, Satellite, Ahmedabad, Gujarat, India, 380051
E-mail: cs@sahajsolar.com; Website: www.sahajsolar.com; Telephone: +91-079-68171800;
Contact Person: Ms. Poonam Panchal, Company Secretary & Compliance Officer;

OUR PROMOTERS: MR. PRAMIT BHARATKUMAR BRAHMBHATT, MRS. VARNA PRAMIT BRAHMBHATT &
MR. MANAN BHARATKUMAR BRAHMBHATT

P’ THE ISSUE

INITIAL PUBLIC OFFER OF UPTO 29,20,000* EQUITY SHARES OF FACE VALUE OF ¥ 10/~ EACH (THE “EQUITY SHARES") OF SAHAJ SOLAR LIMITED (“OUR COMPANY" OR “THE ISSUER") AT AN OFFER PRICE OF ¥ [+] PER EQUITY SHARE (INCLUDING SHARE PREMIUM OF [+] PER
EQUITY SHARE) FOR CASH, AGGREGATING UP TO ¥ [+] LAKHS (“PUBLIC OFFER™) OUT OF WHICH UPTO 1,46,400 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN OFFER PRICE OF ¥ [+] PER EQUITY SHARE FOR CASH, AGGREGATING T [+ ] LAKHS WILL BE RESERVED FOR
SUBSCRIPTION BY THE MARKET MAKER TO THE OFFER (THE “MARKET MAKER RESERVATION PORTION™) AND UPTO 24,000 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN OFFER PRICE OF T [+] PER EQUITY SHARE FOR CASH, AGGREGATING 2 [+] LAKHS WILL BE
RESERVED FOR SUBSCRIPTION BY THE ELIGIBLE EMPLOYEES OF THE COMPANY (THE "EMPLOYEE RESERVATION PORTION™). OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGER, OFFER A DISCOUNT OF ¥ [15] TO ELIGIBLE EMPLOYEES BIDDING IN THE
EMPLOYEE RESERVATION PORTION (“EMPLOYEE DISCOUNT"). THE PUBLIC OFFER LESS MARKET MAKER RESERVATION PORTION & EMPLOYEE RESERVATION PORTION LE. OFFER OF UPTO 27,49,600 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN OFFER PRICE OF 2] #]
PER EQUITY SHARE FOR CASH, AGGREGATING UPTO  [+] LAKHS IS HEREIN AFTER REFERRED TO AS THE “NET OFFER". THE PUBLIC OFFER AND NET OFFER WILL CONSTITUTE 26.58% AND 25.03% RESPECTIVELY OF THE POST- ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR

COMPANY.

f/ The Offer is being made in accordance with Chapter IX of the SEBI ICDR Regulations (IPO of Small and Medium Enterprises) \
| and the equity shares are proposed to be listed on Emerge Platform of NSE. |
\ For further details, please refer chapter titled "Terms of the Offer" beginning on Page No. 264 of the Red Herring Prospectus.

* QIB PORTION: NOT MORE THAN 50% OF THE NET OFFER SIZE

» RETAIL INDIVIDUAL BIDDERS PORTION:

NOT LESS THAN 35% OF THE NET OFFER

« NON-INSTITUTIONAL BIDDERS PORTION: NOT LESS THAN 15% OF THE NET OFFER
 MARKET MAKER PORTION: UP TO 1,46,400 EQUITY SHARES AGGREGATING UP TO [+] LAKHS
 EMPLOYEES RESERVATION PORTION: UP TO 24,000 EQUITY SHARES AGGREGATING UP TO [+] LAKHS

PRICE BAND: X 171/- TOX 180/- PER EQUITY SHARE OF FACE VALUEX 10/- EACH

THE FLOOR PRICE IS 17.1 TIMES OF THE FACE VALUE AND THE CAP PRICE IS 18 TIMES OF THE FACE VALUE.
BIDS CAN BE MADE FOR A MINIMUM OF 800 EQUITY SHARES AND IN MULTIPLES OF 800 EQUITY SHARES THEREAFTER.

A DISCOUNT OF

BID/ISSUE
PROGRAM

15 PER EQUITY SHARE IS BEING OFFERED TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION

ANCHOR INVESTOR BIDDING DATE ON*: WEDNESDAY, JULY 10, 2024
BID/ OFFER OPENS ON: THURSDAY, JULY 11, 2024

BID/ OFFER CLOSES ON**: MONDAY, JULY 15, 2024***

*Our Company, in consuifation with the BRLM, may consider participation by Anchor Investors, in accordance with the SEBI (ICDR) Reguiations. Tha Anchor mvestor Bidding Date shall be ong Working Day prios to the Bid/Dffer Opening Date.
**(ur Company, in consultation with the BRLM, may decide to close the Bid/Offer Period for QIBs one Working Day prior to the Bid/ Offer Closing Date. in accordance with the SEBI (ICOR) Reguiations.
***The UPI mandate end time and date shall be at 5:00 p.m. on Bid' Offer Closing Day

IN TERMS OF THE SEBI CIRCULAR NO. CIR/CFD/POLICYCELL/11/2015, DATED NOVEMBER 10, 2015 AND THE ALL POTENTIAL INVESTORS SHALL PARTICIPATE IN THE
OFFER ONLY THROUGH AN APPLICATION SUPPORTED BY BLOCKED AMOUNT (“ASBA") PROCESS PROVIDING DETAILS ABOUT THE BANK ACCOUNT WHICH WILL BE
BLOCKED BY THE SELF-CERTIFIED SYNDICATE BANKS (“SCSBS") FOR THE SAME. FURTHER PURSUANT TO SEBI CIRCULAR BEARING NO.
SEBI/HO/CFD/TPD1/CIR/P/2023,/140, FOR IMPLEMENTATION OF PHASE IIl FOR UP1 FACILITY, WHICH IS EFFECTIVE FROM DECEMBER 011, 2023 ON MANDATORY BASIS,
ALL POTENTIAL BIDDERS (EXCEPT ANCHOR INVESTORS) ARE REQUIRED TO MANDATORILY UTILIZE THE APPLICATION SUPPORTED BY BLOCKED AMOUNT (“ASBA")
PROCESS PROVIDING DETAILS OF THEIR RESPECTIVE ASBA ACCOUNTS OR UPHID {IN CASE OF RIIS), IN WHICH THE CORRESPONDING APPLICATION AMOUNTS WILL
BE BLOCKED BY THE SCSBS OR UNDER THE UPI MECHANISM, AS APPLICABLE. FOR DETAILS IN THIS REGARD, SPECIFIC ATTENTION IS INVITED TO "OFFER
PROCEDURE" ON PAGE NO. 278 OF THE RHP/PROSPECTUS, IN CASE OF DELAY, IF ANY IN UNBLOCKING/REFUND OF THE FUND, OUR COMPANY SHALL PAY INTEREST ON
THE APPLICATION MONEY AT THE RATE OF 15% PER ANNUM FOR THE PERIOD OF DELAY.

An indicative timetable in respect of the Offer is set out below:

ANCHOR INVESTOR
Bid/ Offer Opening Date

WEDNESDAY, JULY 10, 2024

Initiation of Unblocking of On or Before Thursday,
Funds/refunds (T +2 Days) July 18, 2024

Credit of Equity Shares to
demat accounts of
Allotees (T +2 Days)

Commencement of Trading of
Equity Shares on the Stock

Thursday,
July 11, 2024

Maonday,
July 15, 2024

On or Before Thursday,

Bid/ Offer Closing Date (T day) July 18, 2024

Finalization of basis of

allotment with the Designated | On or Before Tuesday, On or Before Friday,

Stock Exchange/ Allotment of July 16, 2024 Exchanges/Listing Date July 19, 2024
Securities (T +1 Day) (T + 3 Days)

Application Submission by Investors UPIMandate acceptance time:
Electronic Apphications {Online ASBA through 3-in-1 accounts)—Upto 5 pmon T day Tday-5pm
Electronic Applications (Bank ASBA through Online channels like Internel Banking, Mobile Banking and Syadicate UPI ASBA etc) — Upto | Ofter Closure:
4pmon T day. T day — £ pm for QI8 and NI
Electronic Applications (Syndicate Non-Hetail, Non Individugl Applications) - Upto 3 pm on T day. catenories
Physical Applications (Bank ASBA) —Upto T pmon T day. T day - 5 pm for Retail and other
Physical Applications (Syndicate Non-Retail, Non Individual Applications of QIBs and Nils) — Upto 12 pm on T day and Syndicate | reserved categaories
members shall transfer such applications 1o banks before 1 pmoon T day.

In making an investment decision, potential investors must rely on the information included in the Red Herring Prospectus and the terms of the Issue,
including the risks involved and not rely on any other external sources of information about the Offer available in any manner.

RISKS TO INVESTORS

a) Qur Company had advanced a loan to a body corporate where the directors of our Company were inferested, in the past, which may attract the penalties or
reguiatory actions.

b)  OurRegistered Office from where we operate is not owned by us.
¢} OurCGompany is dependent on few numbers of customers for sales. Loss of any of this large customer may affect our revenues and profitability.

d) We highly depend on our major raw matenals and a few key suppliers who help us procure the same. Our Company has not entered into long-term agreements
with 1ts suppdiers for supply of raw materiais. In the event we are unable to procure adequate amounts of raw materials, at competitive prices our business.
results of operations and financial condition may be adversely affected,

g]  We have only one Manufacturing Facility, continued operations of our manufacturing facifity is critical to our business and any disruption in the operation of our
manufacturing facility may have a material adverse effect on our business, results of operations and financial condition.

fi  The Merchant Banker associated with the Offer has handled 1 public issues in the past two years out of which 1 issue closed below the issue price on listing
date.

g)  The average cost of acquisition of Equity Shares for the Promaoters is as fallows:

Name of Promater Mo. ol shares held Average Cost of Acquisition { )
| Pramit Bharatkumar Brahmihatt B2.45,592 | 5.96
E'u'ama Pramit Brahmbhait 13,459,904 19.68
| Manan Bharatkumar Brahmbhatt 78,308 0.01

BASIS FOR ISSUE PRICE

The Price Band, Foor Price and Offer Price will be determined by our Company, in compdiance with the SEBI ICDR Regulations. on the basis of assassment of market damand for
the Equity Shares ofiered through the Book Bualding Process and on the basis of the quantitative and qualitative factors described below. The price band / fioor price / offer price
has been determined by the issuer in consultation with the Book Running Lead Manager, on the basis of book-building, The face value of the Equity Shares is 1110/- each and the
lzsue Priceis 17.1 times of the face value atthe lower end of the Price Band and 18.0 times of the face value at the upper end of the Price Band. Investors should read the fallowing
basis with the sections titled “Risk Factors', "Business Overview', ‘Restated Financial Information’ and 'Management Discussion and Analysis of Financial Condition and Results
of Operations” beginning on page 34, 142, 217 and 225 respectively, of this Hed Hermng Prospectus to get a morg informed view before making any investmant decisions. The
trading price of the Equity Shares of Our Company could decling due to these risk factors and you may lose all or part of your investments.

0o® o o® o
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Qualitative Faclors
Some of the gualitative factors and our strengths which form the Basis for Offer Price are;

- Well postioned sadar P module manufacturer in Indiato capture industry tailwinds and growth prospects for sofarenergy in India;

- Diversified base of customers with & farge order book;

= Advanced manufacturing faciities with glebal zccreditations:

- Extensive pan-lndia retail network;

- Experienced Promoter and management team with strong industry expertise and successiul rack record

= ‘Wellversed and equipped with advance technoloqy

- Quality Assurance & Control

For further details regarding some of the qualdabive factors, please refer chapter ifled "Busmess Overview” begmning on page 142 of the Red Hernng Prospecius.

Quantitative Factors

Tha information presanted in this section for the Restated Financial Statemants ofthe Company for the financial year enced March 31, 2024, March 31, 2023, March 31, 2022 and
March 31, 2021 prepared in accordance with Indian GAAF and the Companies Actand restated in gccordance with the SEBI (ICDR) Regulations, 2018 and the Revised Guidance
Mot on Reports in GCompany Prospaciuses (Revised 2019) issued by the ICAI, together with the schadules, notes and annexura therato. For more details on financial information,
investors please refer the chapter titled “Restated Financial Information” beginning on page 217 of the Red Herring Prospectus.

Investors should evatuate owr Company faking into consideration its earnings and based on its growth strategy. Some of the quantitative factors which may form the basis for
comguting the price are as follows

1} Basic and Diluted Earnings / Loss Per Share (“EPS™)

Year Basic & Diluted
EPS(in¥) |  Waighls
March 31, 2024 16.70 i 3
March 31, 2023 811 | 2
Mareh 31, 2022 130 |
Weighted Average 127

Reles

» Thefacevalue afeach Eguity Shareis - 1 10.

+ Basic and diluted Earnings per share cabculations are in accordance with Indian GAAP and Accounfing Standard as applicable and based on the Restated Financial Statement of our
Company

+« Basic and Diluted EPS = Met Profit (Loss) after tax as restated attributable to Equity Shareholders divided by weighted average no. of equity shares outstanding during the year as per
Restated Financial Statament

« Weighted Averape EPS = Aggrenaie of Yearwise welghied EPS divided by the Aggrenate weights i_e. [{EPS * Weights) for each vear divided by Total Weights]

* The figures disciosed above are based on the Restated Financial Statermants

« The above slatement shoukd be read with significant accounting policies and notes on Restated Fnancial Statemant a5 appearing inihe Bestated Financial Statements,

2) Price Earnings Ratio (“P/E") in relation to the Price Band of ¥ 171/- 1o ¥ 180/- per share of ¥ 10/- each fully paid up
P/E at the lower end of the Price Band

P/E at the higher end of the Price Band

Parficulars (Na. of times)* (No. of times)*
F/E ratio based on Basic and Diuted EPS as at March 31, 2024 10,24 10.78
P/E ratio based on Weighted Average EPS as at March 31, 2024 1517 15497

3} Industry Price / Earning (P/E) Ratio

Particulars™ Industry P/E
Highest 7418
Lowest 1734
Average 45,76

Wodes: The industry high and low has been considerad from the industry peer set provided later in this chapter. The industry compasite has been calculated as the arithmetic
average P/E of the indusiry peer setdischosed in this section

4} Return on Net worth (RONW)

Period / Year ended RolW (%) Weight
March 31, 2024 39.96% 3
March 31, 2023 38.78% 2
March 31, 2022 10.21% 1
Weighted Average M61%

Notes:
« Return on Met Worth (%) = Met Profit after Laxateon and mingnty interast alinbutabla o equity shareholders of the Company, a5 rastalad divided by Nelvworth as restaled as al year end
« Weighted average = Aggregate of yvear-wise weighted RoNW divided by the aggregate of weights Le. (RoNW ™ Weight) foreach vear divided by Total of weights

+ Metwaorth as perthe SEBIICOR Regulations means the appregate valwe of the paid-up share capital and all reserves created out of the profits and secuerities premium account @nd debit or
credit batance o profit and (958 account, atter deductng the aggregate vaiea af e accumulaled iosses, deferred expendidure and miscallznaous spandiure nol wetten afl, as per ha
audited bafance sheed, but does notinciude resarves created out of revaluation of assets, write-back of depreciation and amalgamation

+ The figires disciosed above are based on the Restated Financial Siatemants
» The ahove statement shoukd be read with significant accounting policies and notes on Bestaied Financial Statement &5 appearing inthe Restated Financial Statements.

nirdireen {r pesf page.
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Coviiimired frodn previoes prge..,
r.% Met Assel Value Per Share (NAV) ¢] Weighted average cost of acquisition, floor price and cap price: |
Einancial Year NAV (in 7) Based on the disclosures in {a) and {b) above, the weighted average cost of acquisition of Eguity Shares as comparad with the Fleor Price and Cap Price 15 set forth below:
Net Asset Value per Equity Shares as at March 31, 2024 40.83 Tines ol Trnactiine Weighted average costo! | Floor price in | Cap price in
Met Asset Value per Equity Shares as at March 31, 2023 20,91 acquisition { per Equity Share] m 180
et Assat Value per Equity Share after Offer Weighted average cost of acquisiton for last 18 months for primary / new issue of shares {equity /
(1 Fioor Price - 75 43 convertible securities), excluding shares issued under an emplayee stock apbon plan'employee stock
- - - opfion scheme and issuance of bonus shares, during the 18 months preceding the date of filing of the Red
(i} Gap Price 7742 Herring Prospectus, whare such issuance is equal 1o or more than five per cent of the fully dilvted paid-up 140.41 1.22 1.28
Met Asset Value per Equity Share ai Offer Price [+] share capital of our Company (calculated basad on the pre-issue capital before such transaction/s and
: gxchuding employee stock options), in a single transaction or multiple transactions combined togathar
hidtes: overa span of rolling 30 days. **
= MatbzsetValue per Equity Share has been calculated as net worth, as restated, as at periodyear ended divided by Mumber of ouistanding equity shares as at the end of period/year.. _ — —
e e ahivee E Wil A A 2y SR ehG i) Whare [Krichu St D S Ty eske
. - hEr E sl . . . . . | I|I !
The above statement should be read with significant accounting policiss and notes on Restated Fingncial Statement a3 appearing in the Restzted Financial Statements. shareholdar(s) having the right to nominate diractor(s) o selling shareholder in the Board are a party to
&) Comparison of Accounting Ratios with Lisied Industry Peers (as of or for the period ended March 31, 2024, as applicable) the transaction (excluding gifts), during the 18 months preceding the date of filing of the Red Herring 1.40 122,14 128.57
The following pesr group has been determined on the basis of companies lsted on Indian stock exchanges, whose business profile is comparabie to our business: Frospectus, where either acquisition or sale is equal to or more than five per cent of the fully diluted paid
up share capital of the Company (calculated based on the pre-issue capital before such fransaction/s and
. Closing price ason | Basic and Diluted | Face Value NAV Per Total Income excluding employes stock options granted but not vested), in 2 single transaction or multiple transactions
Name of the Company P/E Ratio RoNW (%)
March 31, 2024 { ) EPS () (L) Share { in lakhs) combinad fogether ower a span of rolling 30 days.
Lisws Iyt o ey Bidders should read the above menticned information along with "Risk Factors’, 'Business Overview', 'Management Discussion and Analysis of Financial Position and Results of
. . . | + Dusl ; f f
Shaltl Pumps (indka) Liniited 1,333.60 76.91 | 1000 17.34 18 Fﬁt‘"f 877.19 1.37,430.15 (perations’ and ‘Restated Financial Statements’ on pages 34, 142, 225 and 217, respectively, to have a more informed view. The trading price of the Equity Shares could decling
Zodiac Energy !-‘T!"iﬂd 387,15 7.0 10.00 a1.62 23.06% 32.51 22,102.73 due to the factors mentioned in the 'Risk Factors’ on page 34 and you may lose all or part of your investments,
.%%E@llimnm ﬂglm ,I...UAEE 10.00 74.18 18 E%.% EI.E.'..H EEM._ CREDIT RATING: A5 this iz anissue of Equity Shares there is no credit rating for this Offer.
ompany : .
S aha] Solar Limizd = 570 000 = 9 06% 083 ST T71 55 DEBENTURE TRUSTEE: Az mnf. 15 an issue of Equity Shares appontment of rustees nol required.
“Market Price obtined from www.nseingia. com & Diher data derived fram he reguiatory filings 23 on March 31, 2024 IPD GRADING: Since the Offer is being made interms of Chapter X of the SEB1 (ICDR) Regulations, 2018, there is no requirement of appadnting an [P0 Grading agency.
Motes: AVAILABILITY OF RED HERRING PROSPECTUS: Investors are advised to refer to the Red Harring Prospectus and the Risk Factors contained therain befora applying in tha Offer,
= P/Eratio has been calculated after considering closing NSE price of the pear as on March 31, 2024 obtained from NSE website. Full copy nrjlhe Red Her;ln_g Ernsp&cm ?5 avaltable on the wr_atrﬁne af Enmmn;.f at www.sahajsolar. com or al website of the BRLM at www. kunvarji.com/merchant-banking/ or
= Allthe financial information for isted indusiry peers mentioned above is on an audited consolidated basis and sourced from the auited financial statements of the relevant companies for | NSE EMERGE at www.nseindia,com and is expected to be available on the website of SEBI at www.sebi.govin,
financial year 2023, as avallable onthe websites of the Stock Exchanges. AVAILABILITY OF BID-CUM-APPLICATION FORMS: Bid-Cum-Application lorms can be obtained from the Registered Oifice of the Company: Office No. 301, Ashirvad Paras,
= Allthe financial information for 3ahaj Solas Limited mendioned above is on 2 consolidated basis from the Restated Financia! Satements for the yvear ended March 31, 2024, Opp. Prahladnagar Garden, Satellite, Ahmedabad, Gujarat, India, 380051; Telephone: +91-079-68171800; E-mail; cs@sahajsolarcom: Kunvasi Finstock Private Limited,
7] Key Performance Indicators Telaphone: (22 — 68850000 /079- 66662000; Email IT: mb.compliancesa@kunyarji.com, and atthe selected locations of Registered Brokers, RTAs and COPs participating in the

forth below, have been approved and verified by the Audit Committee pursuant 1o Hs resolution dated July 04, 2024 Further, the Audit Committee has on July 04, 2024 takenon | Bxchanges and SEBI.

recard that other than the key financial and operational metrics set out below, our Lompany has not disclosed ny other key performance indicators during the thiee years | CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AS REGARDS ITS OBJECTS: For information on the main objects and other objects of our Company,
preceding the Red Herring Prospectus with its investors. The KPis disclosed below have been used historically by our Company to understand and analyse the business | cee “History and Gorporate Structure™ on page 184 of the Red Herring Prospectus and Clause Il of the Memorandum of Association of our Gompany, The Memorandum of

performance, which in resuit, help itin analysing the growth of various verticals in comparison to our Gompany's peers, and other relevant and material KP1s of the business of | scenoiatinn of nur Company s a material document for inspection in relation to the Offer, Ear further details, sea the section “Material Contracts and Documents for Inspection” on
our Company that have a bearing for arriving at the Basis for Offer Price have baen disclosad below, Additionally, the KPis have been certified by way of certificate dated July 03, nage 350 of the Red HETEingyP'mspEclus. f ' ' *

2024 issued by M/s Mistry & Shah LLF, Chartered Accountants, Peer Review Auditors. who hold a valid certificate issued by the Peer Review Board of the Instilute of Chartered . .
Accountants of India. The certificate dated July 03, 2024 issued by M/'s Mistry & Shah LLP Ghartered Accountants, has been includad in ‘Material Confracts and Documents | LIABILITY OF MEMBERS AS PER MEMORANDUM OF ASSOCIATION: The Liability of the members of the Gompany is Limited.

for Inspection’ - Material Documents —Page 350 of the Red Herring Prospectus AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE: The Authorised share capital of the Companyis - 11,00,00,000 consisting of 1,10,00,000 Equéty
The KPls of our Company have been disclosed in the chapters fitled ‘Business Overview' on page 142 of the Red Herring Prospectus. We have described and defined the KPis, | Sharesol | 10each. The issued, subseribed and paid-up share capital of the Company belore the Issueis — 8,06,60,100 divided into 80,66,010 Equity Shares of © 10 each. For
a5 applicabde, in"Definitions and Abbreviations' on page 1 of Red Herring Prospectus details of the Capital Structure, see *Caprtal Structure™ onthe page 70 of the Red Harring Prospectus.

Our Company confirms that it shall continue to disclose all the KPls included in this chapter on a periodic basis, atleast once ina vear {or any lesser period 25 determined by the | NAMES OF THE SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM: Given halow

Board of our Company), for a duration of one year after the date of listing of the Equity Shares on the Stock Exchange or for such other duration as may be required under the | ars the names of the signatories of the Memorandum of Association of the Company and the number of Equity Shares subscribed for by them at the ime of signing of the
SEBIICOR Regutations. Further, the ongoing KIPis will continue to be certified by a member of an expert body as required under the SEBIICDR Regulations. Memarandum of Association of our Company!

HE_'" EREUEIANGS I"m#mfﬂw' LOmpany _ ) _ 7 ; Name of the subscriber Wo. of shares subscribed
Alist of our KPis for the financial year 2024, financial year 2023, inancial year 2022 and financial year 2021 is set out below: - :
Mr. Sandip Radadiya 5,000
As at March 31, e iy _
Particulars (Restated) 2024 2023 2022 2021 Mr. Rajanibhal Radadiya 5,000
Revenue from operations (1 in Lakhs) ©" 20 117.41 18.536.15 B.&77.00 £.183.36 Datails of the main objects of the Company as contalned In the Memorandum of Association, sea “History and Corporate Structura” on page 184 of the Red Herring Prospectus.
EBITOA ( in Lakhs) = 7 438.14 1133.00 980 07 20120 For details of the share capital and capital structure of the Company see “Capital Structure”™ on page 70 of the Red Herring Prospectus.
EBITDA Margin (%) ™ 12 19% B.11% 5 89% 4 BE%, PROPOSED LISTING: The Equity Shares issue through the Red Herring Prospectus are proposed to be listed on the Emerge Platiorm of National Stock Exchange of India Limited.
- - : - Our Company has received an in-principdes approval from the National Stock Exchange of India Limited for the listing of the Equity Shares pursuant to letter dated April 29, 2024,

Restated Profit After Tax for the Year attributable to the equity shareholders (1 in Lakihs 1,316.08 6:34.90 102.31 H9.85
BAT Wiaraim 7 1 quity ( ) 30 T A% TETR 0 g6 For the purposes of the Gffer, the Designated Stock Exchange shall be Emerge Platform of National Stock Exchange of India Limited. A signed copy of the Red Heming Prospactus

argl |E-'|: ! ' : : : has been submitted with the ROC an July 04, 2024 and Prospectus shall be submitted for regestration to the RoC in accordance with Section 26(4) of the Companies Act. 2003 Far
Net Warth ™ 328312 1.637.33 1.002.05 82201 details of the material contracts and documents available for inspection from the date of the Red Herming Prospectus up to the Bid Issus Closing Date, see "Material Contracts and
Capital Employed ™ 8.973.98 2,9599.30 2,713.40 242488 Documents for Inspaction” on page 350 of the Red Herring Prospectus.
RoE (%) ™ 38.96% 38.78% 10.21% b.49% DISCLAIMER CLAUSE DF SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI"): Since the Offer is being made interms of Chapter X of the SEBI (ICDR) Regulations, 2018,
RoCE (%) ™= 26.47% 35.11% 11.37% B.62% the Rad Herring Prospectus has been filed with SEBI. In terms of the SEBI Reguiations, the SEBI shall not issue any observation on the Offer Document. Hence there 1S no such
—— specific disclaimer clause of SEBL. However, investors may reter to the entire “Disclaimer Clause of SEBI” beginning on page 255 of the Red Herring Prospectus.
1. Revenue from Operations means the Revenue from Operations as appearing inthe Restated Financial Statements. DISCLAIMER CLAUSE OF NSE EMERGE (THE DESIGNATED STOCK EXCHANGE): It is to be distinctly understood that the permission given by NSE should not in any way be
2 EBITDA s calculated &5 Profit before tax + Depreciation + Finance Cost - Other Income. deemed or construed that the Dffer Document has been cleared or approved by NSE nor does it cerfify the correctness or completeness of any of the contents of the Offer
3. EBITDAMarginis calculated as EBITOA divided by Revenue from Operations. Document, The investors are advised to refer to the Offer Document for the full text of the *Disciaimer Clause of the Emerge Platform of NSE” on page 258 of the Red Herring
4. PATMarginis calculated as PAT for the pariod/year divided by tofal revenue, Prospectus.
8. Networth as per the SEBI ICDR Regulations means the agoregate valug of the paid-up share capital and all reserves crealed out of the profits and securities premium accolw and debit or | GENERAL RISK: investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the

m?rﬁ Wﬂf“ of profit nd loss “'3'3”':“:1- after deducting the 392”93"& vaie ‘:““'3 3“”?‘“'3“5‘5 "JIF;ES- “ffﬂ_“ﬂd xpenditure E'l”” miscellaneous expenditure not written off, a3 perthe | ray of |asing their entire investment, Investors are advised to read the risk factors carefully before taking an investment decksion in the lssue. For taking an investment decision,
audited balance sheat, but does ot include reservas created out of revaluation of assets, wrte-backof depreciation and amaigamation ibles anst ol e TEk e Ao O i Com G Srudthe ISstis- i CRad s Sia T oG- 71 i St 7 i Ol s i e paCoimbinelod O ppsod
6. Capital Emplayid is caloulated a5 Networth + Long Term Borrowings + Short Tiarm Bormowings -+ Current maturitiss of lang-1am borrawings + Intgrest aceruad but not due by the Securities and Exchange Board of India (*SEBI"), nor does SEBI guarantes the accuracy or adequacy of the coments of the Red Herring Prospectus. Specific attention of the

7. Return on Equity is rafio of Prafit after Tax and Sharenalder Equity investors is invited to the section fitled *Risk Factors” on page 34 of the Red Herring Prospectus.
8. Retumn on Capital Employed is calculated as EBIT divided by capital employed, which is defined a5 sharehalders® equity plus total borrowings feurment & noa-cuenent].

*Applications Supported by Blocked Amount (ASBA) is a betier way of Mandatory in Public Issues

Operational Key Performance Indicators of our Company '  Simple, Safe, Smart way of SBRIAL T b B s AL Shriiky Risbtnc s kil s .
b . ] lo Issues by simply blocking the fund in the bank accounl, from January 01, 2016,
As at March 31 3 n . :
Particulars - UPI - How mandatory in ASBA for Refail Investors applying through Registered Brokers, DPs & ATAs. Retail Invesiors also hawve the oplions to submil
2024 2023 2022 2021 ‘ !P],,‘ the application directly to the ASBA Bank [SG585) or 1o use the facility of linked onling rading, demal and bank account.”*
Instailed Eﬁj}ﬂﬂiﬁ' {HﬂﬂUﬂl:I 100 Mw 100 MWJ 100 MW 100 MW el [nvestors are requirgd to ensure thal the Bank Account used for applying Is linked to thelr FAN
Effective Instafled Capacity {Une shift) 34 MW 34 MW | 34 MW 34 MW _ o
Eﬁaﬁﬂ‘ Eﬂpﬂﬂwﬁnzﬂtil}nm 25,30 MW 95 04 MW 17.21 MW 95 59 MW UPI-Now available in ASBA for Retail Individual investors |:Hl|} ok
Investors are required to ensure that the bank account used for bidding is linked to their PAN. UPI—Now available in ASBA for Rlls applying through Registered Brokers,
Revenue Split between different verticals of the company DPs & RTAs. Rils also have the option to submit the application directly 1o the ASBA Bank (SCSBs) or to use the facility of linked onling trading, demat and bank
A) Solar Pump 14,179.94 13.213.74 2.075.05 322.33| | account
i o 70.49% 1.28% 31.08% 3.20% | | For details on ASBA and UP| process, please refer to the details given in Application Form, Abridged Prospectus, General Information Document for investing in the
B) Solar Panels _ 5.454.28 4.056.29 4,386.02 5,646.51 | | publicisswe and also please refer to Section “Offer Procedure” on page 278 of the Red Herring Prospectus. The procass is also available on the website of NSE and in
i 2711% 21.85% B5. 72% 91.17% | | GeneralInformation Document for investing in the Public Issue (“GID").
G ok Raot Top % 4; Eﬂjﬂi 4251;;; 1 ; ;ﬁi E; j;?g: *ASBA forms can be downloaded from the website National Stock Exchange of India Limited (“NSE") and can be obtained from the list of banks that is displayed on the
D) Ofher products _Including Street light, Home light and O ot 1329 36369 20.84 ' WENSHG (f SECLAENM AL DI
i ~ - . ; £ =
projects F § g g g **List of banks supporting UPI s also available on the website of SEBI at www.sebi.gov.in. Asis Bank Limited has been appointed as Sponsor Bank for the |ssue, in
in % 0.07% 1.96%] 031% 0.00% accordance with the requirements of the SEBI circular dated November 1, 2018, as amended. For UPI related queries, investors can contact NPCI at the toll free
E) Other Operating Revenues 7 07 45015 =46 g.55| | Mumber-18001201740 and Mail id- ipo.upi@@npcl.or.in. For the list of UPI Apps and Banks live on IPD, please refer to the link www.sebi.gov.in, For Dffer related
in % 0.28% 5 47% 0.08% 0.15% grievance investors may contact: Kunvarji Finstock Private Limited - Mr. Satish Bhanushali / Mr. Parth Pankhaniya (022 — 69850000 / 079- 66663000) (Email Id:
Total 20.117.41 18.536.15 6.677.00 6,193.36 mi.compliances@kunvari.com)
in % 100.60% 100.00% 100.00% LTSN W BOOK RUNNING LEAD MANAGER TO THE OFFER REGISTRAR TO THE ISSUE | COMPANY SECRETARY AND COMPLIANCE OFFICER
Capacity in MW 100 MW 100 MW 100 MW 100 MW
Order Book in MW 51.44 MW 5.74 MW 7310 MW| 0.00 MW KUN mn} I A KFINTECH ASH ” _ﬂ J
Source: The Figure has been certified by our statutory auditors Ms, Mistry & Shah LLP Chartered Accountants vids their certificate dated July 03, 2024, Lot Grow Togmne
KUNVARJI FINSTOCK PRIVATE LIMITED KFIN TECHNOLOGIES LIMITED SAHAJ SOLAR LIMITED
8) WEIGHTED AVERAGE COST OF ACQUISITION Block B, First Fioor, Siddhi Vinayak Towers, O 3. | Setenium Tower-B. Plot 31 & 32, Gachibowli. Financial | Ms. Poonam Panchal,
a) The price per share of our Company based on the primary/ new issue of shares (equity / convertible securities). G. Highway Road, Mouje Makarba, Ahmedabad, | istrict, Nanakramguda, Serilingampally, Hyderabad — | Company Secretary & Compliance Officer.
: . . . . . , Lujarat - 3860051 500 032, Telangana Registersd Office: Office No. 301, Ashirvad Paras Opp
The details of issuance of Eguity Shares or convertible securities, excluding shares issued under ESOP/ESOS and issuance of bonus shares, during | | SEBI Registration Number: INMD0OO01 2564 Tel Mo +91 406716 220 Prahladnagar Garden, Sateliite, Ahmedabad, Gujaral India,
the 18 months preceding the date of the Red Herring Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-up share | | CIN: UB5910GJ1586PTCO0BETS _ Email Id: ss) ipo@kfintech.com 380051
capital of the Company (calculated based on the pre-issue capital before such transaction(s)), in a single transaction or multiple transactions | |Contact Person: Mr. Satish Bhanushali / Mr Mresinr Bl Bl It E-mail: cs@@sahajsolar com; Website: www sahajsolar.com
combined together over a span of 30 days is as follows: Ermlr:anm;gga s e ;;;Zm nﬁ@ﬁ::a;hmu% : Telephone: +91-079-68171800;
ephong: - ST LLER | 1{HHE = . z .
: 22 ; : J - Ty Bidd dvised to comtact the C Secrata d
There has been noissuance of Equity Shares which is equal to or more than 5% of the fully diluted paid-up share capital of the Company during the 18 | | Email ID: mb.compliances@hunvar.com | Contact Person: W Murall Krishna mﬂ;nﬁﬁmgf SRR andic sk E;’Ef::ﬂ e
manths preceding the date of the Red Herring Prospectus. However, Company has issued 235,200 equity shares at price of INR 140.41 on a private Website: """3"""’-“”""3”'_-'3“”1' merchant-banking/ | Website: www.kfintech.com ol any pre l5sue o post-lssue related probilems such as non-receipt of
placement basis to various investors. avestor Grievasce 1D: ) SEBI Registration No.: INROD0D00221 letters of Allotment. credit of Aiotted Equity Shares in the respective
mb.investorgrievances@kurmvarii.com beneficiary aceount, non-receipt of lunds by electronic mode atc.

b) - The price per share of our Company based on the secondary sale, acquisition of shares (equity / converlible securilies). ESCROW COLLECTION BANK/ REFUND BANK/ PUBLIC ISSUE ACCOUNT BANK/ SPONSOR BANK: Axis Bank Limied, Vastrapur Branch, Ground Floor, AbRishres Adrolt, N,

The details of secondary sale/ acquisition of whether equity shares or convertible securities, where the promoters, members of the promoter group, | Mansi Circle Vastrapur, Ahmedabad - 350015,

selling shareholders, or shareholder(s) having the right to nominate director(s) in the board of directors of the Company are a party to the transaction | LINKTODOWNLOAD RED HERRING PROSPECTUS: www sahajsolar.com

(excluding gifts), during the 18 manths preceding the date of the Red Herring Prospectus, where either acquisition or sale is equal to or more than 5% | UPI: Retail ndnidual Bidders can also Bid through UPI Mechanism,

of the fully diluted paid up share capital of the Company (calculated based on the pre-issue capital before such transaction(s) and excluding | Allcapitalized terms used herein and not specifically definad shall have the same meaning as ascribed to them in the Red Herming Prospectus.

employee stock options granted but not vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days are On behalf of Board of Directors
disclosed below: For, SAHAJ SOLAR LIMITED
Sd/-
Name of Transferee Name of Transferor Dale of Transfer Number of Equity Transfer price per Place: Ahmedabad, Gujarat Pedeiani F'HI'IEIT;I
Shares Equity Share (in 2) Date: July 04, 2024 Company Secretary & Compliance Officer

Varna Pramit Brahmbhatt Pramit Bharatkumar Brahmbhatt | January 05, 2023 36,000,000 . " Sahal Solar Limitad : o _ :
e Brahmbhatt HUF Brammit Bharatk e : ET) a1 sclaimer: Sahaj Solar i5 proposing, subject to applicable statutory and regulatory requirements, receipt of requisite approvals, market conditions and other
P:am!'r :Earaxumar Erahmﬁna’n H EF rarm’rEBn i E”Tr Ehrah L :Ilanuarg.r g: gggg 1 31 ngaﬁ T considerations, 1o make an initial public offer of its Equity Shares and kas filed the Red Harring Prospectus with the Ragistrar of Companses, Ahmedabad, Gujarat on July 04, 2024
mm!" araikumar drahmbohatl Er.a[ ranmonatt il BLET and thereafter with SEBI and the Stock Exchange. Full copy of the Red Herring Prospectus is availabde on the website of the SEBI at www.sebi govin, website of the Company at
Pramit Bharatkurnar Brahmbhatt HUF Ramita Brahmbhatt January 05, 2023 100 41 www.sahajsolar.com the website of the BRLM to the Issue at: www.kunvarji.comymerchant-banking/, the website of NSE Emerge at hitps://www.nseindia.com/companies-
Pramit Bharatkumar Brahmbhatt HUF Manan Brahmbhati January 05, 2023 100 41 isting/corporate-filings-offer-documents, raspectively, Any potential investors should note that investment in equity sharas involves a high degrea of sk and for details relating 1o

Pramit Bharatkumar Brahmbhatt HUF Anjall Brahmbhatt January 05, 2023 100 41 the same, please referto the RHP including the section fitied *Risk Factors” beginning on page 34 of the Red Herring Prospectus,
Pramit Bharatkumar Brahmbhatt HUF Kanaksinh Gohil January 05, 2023 100 41 The Equity hares have I'lﬂtlbﬂﬁn and will not I:H} rﬂgius.’rerﬁd gnderthe U.5. Securities Act of 1933, asI; HI‘I‘IEIleIE'I:I or any s’ra_IE muriﬁels laws in the L_lni’re? otates . and unhs;, 50
: " h hmbh Aol 07 - reqestered, and may nol be ssued or sold within the United states, excepl pursuant to an exempbion from, orin & ransachon nol subject to, the registrabion reguirements of the
Erarnu Ehara! e :r&hmb o :narat I;ra Ll Apﬂl g; gggg ;:1 :: aecurities Act, 1933 and in accordance with any applicable LLS. State Securities [aws. The Equity Shares are being issued and sold outside the United States in 'offshore
ramit Bharatkumar drahmihatl amita drahmbhnalt pril 07, i - transactions’ in reliance on Regulation *S™ under the Securities Act, 1933 and the applicable laws of each jurisdiction where such issues and sales are made. There will ba no
LIF-'rﬁmii Bharatkumar Brahmbhatt Mznan Brahmbhati April 07, 2023 78,158 . public offering in the United States. ‘

® @ o0 © financialexp.epapg.-!ﬂ o9 © O@ @ CHENNAIZKOCHIG



FRIDAY, JULY 5, 2024 WWW.FINANCIALEXPRESS.COM

FINANCIAL EXPRESS
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CORPORATE IDENTIFICATION NUMBER: U35105GJ2010PLCO059713

Cher Cenmpeyt wirs incorporated ax penvate Gmeted Compiamy winder tre moeme W Sabiry Sofae Priviete Limfded ", ander the provisions of the Companiex Act, §936 and Certificate of Incorparation was reseed by the Regoctrar of Companses, Cgarat Dadra & Magar Haveli om Febreaaery 20, 2000 Subsegrenihy, aur
i s I {
Cenmpnerery waak converted tnta a public fimited company pesdant o shareholders resolition passed af the seneral mesting af owr Company held on Apeil 08, 2023 and the nome of one Compame was chaneed to U Salar Salar Limited " and a fvesh certificate ol imcorporaiion dafed Apeil I8, 2023, vias tived b the
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Srrnctire eginnine on page 59 and 1N respectively of the BRed Herring Prospecius

Registered Office: Office No. 301, Ashirvad Paras Opp Prahladnagar Garden, Satellite, Ahmedabad, Gujarat, India, 380051

Contact Person: Ms. Poonam Panchal, Company Secretary & Compliance Officer;

OUR PROMOTERS: MR. PRAMIT BHARATKUMAR BRAHMBHATT, MRS. VARNA PRAMIT BRAHMBHATT &
MR. MANAN BHARATKUMAR BRAHMBHATT

PP THE ISSUE ' \§

INITIAL PUBLIC OFFER OF UPTO 29,20,000* EQUITY SHARES OF FACE VALUE OF < 10/- EACH (THE "EQUITY SHARES") OF SAHAJ SOLAR LIMITED ("OUR COMPANY" OR “THE ISSUER") AT AN OFFER PRICE OF < [+] PER EQUITY SHARE (INCLUDING SHARE PREMIUM OF [«] PER
EQUITY SHARE) FOR CASH, AGGREGATING UP TO ¥ [«] LAKHS ("PUBLIC OFFER™) OUT OF WHICH UPTO 1,46,400 EQUITY SHARES OF FACE VALUE OF < 10 EACH, AT AN OFFER PRICE OF ¥ [+] PER EQUITY SHARE FOR CASH, AGGREGATING ¥ [+] LAKHS WILL BE RESERVED FOR
SUBSCRIPTION BY THE MARKET MAKER TO THE OFFER (THE “MARKET MAKER RESERVATION PORTION") AND UPTO 24,000 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN OFFER PRICE OF ¥ [=] PER EQUITY SHARE FOR CASH, AGGREGATING ¥ [+] LAKHS WILL BE
RESERVED FOR SUBSCRIPTION BY THE ELIGIBLE EMPLOYEES OF THE COMPANY (THE “EMPLOYEE RESERVATION PORTION"). OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGER, OFFER A DISCOUNT OF ¥ [15] TO ELIGIBLE EMPLOYEES BIDDING IN THE
EMPLOYEE RESERVATION PORTION (“EMPLOYEE DISCOUNT"). THE PUBLIC OFFER LESS MARKET MAKER RESERVATION PORTION & EMPLOYEE RESERVATION PORTION |.E. OFFER OF UPTO 27,49,600 EQUITY SHARES OF FACE VALUE OF T 10 EACH, AT AN OFFER PRICE OF T =]

PER EQUITY SHARE FOR CASH, AGGREGATING UPTO ' [+] LAKHS IS HEREIN AFTER REFERRED TO A3 THE “NET OFFER". THE PUBLIC OFFER AND NET OFFER WILL CONSTITUTE 26.58% AND 25.03% RESPECTIVELY OF THE POST- ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR

| and the equity shares are proposed to be listed on Emerge Platform of NSE. |

COMPANY.
I.f’f The Offer is being made in accordance with Chapter IX of the SEBI ICDR Regulations (IP0 of Small and Medium Enterprises) ““‘-\I
'i\\ For further details, please refer chapter titled "Terms of the Offer" beginning on Page No. 264 of the Red Herring Prospectus. /,-"

* OQIB PORTION: NOT MORE THAN 50% OF THE NET OFFER SIZE
» RETAIL INDIVIDUAL BIDDERS PORTION: NOT LESS THAN 35% OF THE NET OFFER
* NON-INSTITUTIONAL BIDDERS PORTION: NOT LESS THAN 15% OF THE NET OFFER
« MARKET MAKER PORTION: UP TO 1,46,400 EQUITY SHARES AGGREGATING UP TO [+] LAKHS
« EMPLOYEES RESERVATION PORTION: UP TO 24,000 EQUITY SHARES AGGREGATING UP TO [+] LAKHS

PRICE BAND: < 171/- TOX 180/- PER EQUITY SHARE OF FACE VALUE X 10/- EACH

THE FLOOR PRICE IS 17.1 TIMES OF THE FACE VALUE AND THE CAP PRICE IS 18 TIMES OF THE FACE VALUE.

BIDS CAN BE MADE FOR A MINIMUM OF 800 EQUITY SHARES AND IN MULTIPLES OF 800 EQUITY SHARES THEREAFTER.

A DISCOUNT OF

BID/ISSUE
/ BID/ OFFER OPENS ON: THURSDAY, JULY 11, 2024
PROGRAM BID/ OFFER CLOSES ON**: MONDAY, JULY 15, 2024***

*Cur Comipany, in consultation with the BRLM, may consider particepation by Anchor Investors, in accordances with the SEBI (IEDR) Hegulations. The Anchar fnvesior Bidding Date shall be one Working Day prior §o the Bid/GHer Opening Date.
**Qur Company, In consultation with the BRLM, may decide to closa the Bid/Offer Perod for DiBs one Warking Day prior 1o the Bid’ Offer Closing Date, In accordance with the SEBI (ICDR) Requiations
***The UPI mandate end tima and date shall be at 5:00 p.m. on Bid’ Offer Closing Day,

15 PER EQUITY SHARE IS BEING OFFERED TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION

ANCHOR INVESTOR BIDDING DATE ON*: WEDNESDAY, JULY 10, 2024

IN TERMS OF THE SEBI CIRCULAR NO. CIR/CFD/POLICYCELL/11,/2015, DATED NOVEMBER 10, 2015 AND THE ALL POTENTIAL INVESTORS SHALL PARTICIPATE IN THE
OFFER ONLY THROUGH AN APPLICATION SUPPORTED BY BLOCKED AMOUNT ("ASBA") PROCESS PROVIDING DETAILS ABOUT THE BANK ACCOUNT WHIGH WILL BE
BLOCKED BY THE SELF-CERTIFIED SYNDICATE BAMKS ("SC3BS") FOR THE SAME. FURTHER PURSUANT TO SEBI CIRCULAR BEARING NO.

Qualitative Factors
Some of the qualiative factors and our strengths which form the Basis for Offer Price are

SEBI/HO/CFD/TPDT/CIR/P/2023140, FOR IMPLEMENTATION OF PHASE 111 FOR UPI FACILITY, WHICH IS EFFECTIVE FROM DECEMBER 01, 2023 ON MANDATORY BASIS,
ALL POTENTIAL BIDDERS (EXCEPT ANCHOR INVESTORS) ARE REQUIRED TO MANDATORILY UTILIZE THE APPLICATION SUPPORTED BY BLOCKED AMOUNT (“ASBA”)
PROCESS PROVIDING DETAILS OF THEIR RESPECTIVE ASEA ACCOUNTS OR UPI IO (IN CASE OF RIIS), IN WHICH THE CORRESPONDING APPLICATION AMOUNTS WILL
BE BLOCKED BY THE SC3BS OR UNDER THE UPI MECHANISM, AS APPLICABLE. FOR DETAILS IN THIS REGARD, SPECIFIC ATTENTION IS INVITED TO “OFFER
PROCEDURE™ ON PAGE NO. 278 OF THE RHP/PROSPECTUS, IN CASE OF DELAY, IF ANY IN UNBLOCKING/REFUND OF THE FUND, OUR COMPANY SHALL PAY INTEREST ON
THE APPLICATION MONEY AT THE RATE OF 15% PER ANNUM FOR THE PERIOD OF DELAY.

An indicative timefable in respect of the Ofter is set oul helow:

ANCHOR INVESTOR WEDNESDAY, JULY 10, 2024

: : Thursday, Initiation of Unblocking of On or Before Thursday,
ity RISt Ppening as July 11, 2024 Funds/refunds (T +2 Days) July 18, 2024
Credit of Equity Shares to
Bid/ Offer Closing Date (T day) JulT?T%E 4 demat accounts of e ﬂj{ﬁj? rﬂe ;ngday'

Allotees (T +2 Days)

Commencement of Trading of
Equity Shares on the Stock

Finalization of basis of
allotment with the Designated | On or Before Tuesday,
Stock Exchange/ Allotment of July 16, 2024 Exchanges/Listing Date
Securities (T +1 Day) (T + 3 Days)

TIMELINES FOR SUBMISSION OF APPLICATION

On or Before Friday,
July 19, 2024

Application Submission by Investors UP1 Mandate acceptance time:
Electronic Applications (Onfine ASBA through 3-in-1 accounts}—Lpto 5 pmon T day Tday-5pm

Electronic Applications (Bank ASBA through Onfine channels lika Internet Banking, Mobile Banking and Syndicata LRI ASBA etc)— Upto | Offer Closure:

dpmon T day T day — 4 pm for QIB and M
Electronic Applications [Syndicate Non-Retail, Non Individual Applications) — Upte 3pmon T day Categoras

Fhysical Applications {Bank ASBA) - Lpta 1 pmoon T day. T day = 5 pm for Retail and other
Physical Applications (Syndicate Non-Retail, Non Individual Applications of QIBs and Mils) - Upto 12 pm on T day and Syndicate | reserved categories

members shall fransfer such applications io banks before 1 pmon T day

In making an investment decision, potential investors must rely on the information included in the Red Herring Prospectus and the terms of the Issue,
including the risks involved and not rely on any other external sources of information about the Offer available in any manner.

RISKS TO INVESTORS [

a] Our Company had advanced a loan to a body corporate where the directors of our Company were interested, in the past. which may attract the penalties or
requlatory actions.

b) OurRegistered Office from where we operate is not owned by us.
¢) OurCompany is dependent on few numbers of customers for sales. Loss of any of this large custormer may affect our revenues and profitabiity.

d}  We highly depend on our major raw materials and a few key suppliers who help us procure the same. Dur Company has not entered into long-term agreements
with its suppliers for supply of raw materials. In the event we are unable to procure adequate amounts of raw materials, at competitive prices our business,
results of operations and financlal condition may be adversely affected.

&) We have only ong Manufacturing Facility, continued operattons of our manutacturing facility is critical to our business and any disruption in the operation of our
manufacturing facility may have a material adverse effect on our business, results of operations and financial condition.

f)  The Merchant Banker associated with the Offer has handled 1 public issues in the past two years out of which 1 issue closed below the issue price on listing
date.

g)  Theaverage cost of acquisition of Equity Shares lor the Promoters is as follows:

Hame of Promoler Ho. of shares held Average Cost of Acquisition | )
Pramit Bharatkumar Brahmbhatt G2 45,592 3.96
\arna Pramit Brahmbhatt 13,49,994 19.68
Manan Bharatkumar Brahmbhatt 78,308 o.M

BASIS FOR ISSUE PRICE

The Price Band, Floor Price and Offer Price will be determined by our Company, in comphliance with the SEBHEDR Regulations, on the basis of assessment of market demand for
the Equity Shares offered thrawgh the Book Buitding Process and on the basis of the guantitative and gualitative factors described betow. The price band / fioor price / alfer price
has baan detarminad by the issuer in consuktation with the Book Running Lead Managar, on the basis of book-buslding, The face valua of the Equity Shares is |10/~ each and the
|5sue Price is 17,1 limes of the face value af the lowear end of the Price Band and 18.0times of the face value at the upper end of the Price Band. Investors should read the folowing
basis with the sections hifled "Risk Factors”, ‘Businass Overview', Resiated Financial Information” and "Management Discussion and Analysis of Rnancial Condition and Results
of Operations' baginning on page 34, 142, 217 and 225 respectively, of this Red Harring Prospectus to get a more informed view before making any investimant decisions. The
trading prica of the Equity Shares of Qur Company could decling due to these risk factors and you may lose all or part of your investments.

o @ o @

financialexp.epapkin

- Well positioned solar PY madule manufacturer in India to caplure industry Lailwinds and growth prospects for solar anargy in India;
Diversihed base of cusfomers with a large order book;
- Advanced manufacturing facilities with global accreditations
- Extensive pan-India retail network;
- Experenced Promoier and management team with strong indusiry expertise and successiulirack record
- Wallversed and equipped with advance technokogy
- [ty Assurance & Control
Forfurther details regarding some of the qualitative factors, please refer chapter titled "Businass Overview” baginning on page 142 of the Red Heming Prospecius
Quantitalive Faclors
[he information prasanted in this section for the Restated Financial Stalemants of the Company tor the linancial year ended March 31, 2024, March 31, 2023, March 31, 2022 and
March 31, 2021 prepared in accordance with Indian GAAP and the Companies Act and restated in accordance with the SEBI (ICDR) Reguiitions, 2018 and the Revised Guidance
Mote on Reports in Company Prospectuses (Revised 2019) issued by the ICAL together with the schedules, notes and annexure thereto. For more details on financial information,
imvestors piease refer the chapter titled 'Restated Financial Information’ beginning on page 217 of the Red Herring Prospectus
Invesiors should evaluate our Company taking info consideration its earnings and based on iis growth sirategy. Some of the quaniitative factors which may form the basis for
computing the price are as follows
1) Basic and Diluted Earnings / Loss Per Share {"EPS™)

Year Basic & Diluied
EPS (in %) | Weights J
March 31, 2024 L -
March 31, 2023 81 | 2
March 31, 2022 1.30 1
Weighled Average 11.27
Motes:

* Thefzcevalue of each Eguaty Shareis 1 10.

= Basic and dibgted Earmings par share calculafions ara i acdordance wilh indan GALE and Accounting Standard a5 appheable and based on the Bestatad Hnandial Slatarment of our
Company

* Basic and Diluted EFS = Nel Proft (Loss) allar tax a5 restaled afinbutable o Equity Sharehdidars divided by waightad gverage no, of aquity sharas outstanmdng dunng (he year as per
Restated Financial Statement

* Weighted Average EFS = Aggregate of Year wisa waighted EPS divided by the Aggregate weights e, [{EPS ™ Waights) for each year divided by Tolal Weights]

= Theligures disclosed above arg based on the Restated Financial Siatemeants

* The above statement should be read with significant accounting policies and notes on Restated Financial Staternent as appearing inthe Restzied Financial Statements.

2) Price Earnings Ratio (“P/E") in relation to the Price Band of ¥ 171/- 1o ¥ 180/- per share of ¥ 10/- each lully paid up
P/E at the lower end of the Price Band

P/E al the higher end of the Price Band

Tl (No. of times)* (Mo. of times)*
P/E ratio based on Basic and Diluted EPS as at March 31, 2024 10,24 10.78
P/t ratio based on Weighled &verage EPS as at March 31, 2024 1517 1597

3) Industry Price / Earning (P/E) Ratio

Parliculars* Industry P/E
Highest 74,18
Lowest 17.34
Average 45.76

Maotes: The industry ligh and tow has been considaerad from the industry pesr sel provided fater i this chapter. The industry composite has been calculatad as the anthmelic
avarage F/E of theindusiry peersat disclosadin this section,

4) Relurn on Net worth (RONW)

Period / Year ended RoNW (%) Weight
March 31, 2024 39.96% 3
March 31, 2023 38.78% .
March 31, 2022 10.241% 1
Weighted Average 34.61%

Motas:

= Return on Met Warth (%) = Nat Profit after faxationand minority inferast atiributable to equity sharehodders of the Company, as restated divided by Met worth as restaled as al yearand.

» Waighled average = Aggregale of year-wise waighted RodW divided by 1he aggregate of weights La, (RolW * Weight) for each vear divided by Total of weights

» Mat waorlh as par the SEBHCDR Segutabions maans the agaregata vake of the paid-up share capital and all resesvis creatad out of the profits and securites premium accoend and debif or

credit balance of profit and loss account, after deducting the aggrepate valiue of the accumulated losses, deferred expenditure and miscefaneous expenditure not written off, as per the
audited balance shaet, bul does nal mclude reservs created oul of ravaluation of assats, wiite-back of dapreciaton and amalgarmation,

= [hallguresdisclosad above are based on th Bastaed FHrancial siatemants

= Theabove stalament shoukd be read with sigralic ant accounting policies and noles on Restated Financial Statamant &5 appearing in the Restated Fnancial Stakements
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rﬁ ) MetAsset Value Per Share (NAV) ¢) Welghled average cost of acquisition, loor price and cap price: ‘
Einancial Year NAV (in 3) Basad onlhe dischosures in (a) and (b} above, the weighted averzge cost of acquisition of Equity Shares as compared with the Fleor Price and Cap Price is set forth bedow:
Met Asset Value per Equity Shares as at March 31, 2024 40.83 | Wit of Fanapctiine Weighted average costof | Floor price in | Cap price in
- v . = v ] &
Net Asset Value per Equity Shares as at March 31, 2023 2091 | acquisition ( per Equity Share) UL 180
Met Asset Value per Equity Share after Offer | Weightad average COSt of acquisition for last 18 months for primary / new issue of shares (equity /
(i Fioar Pric E__ - 75 4 conwertible securties), axcluding shares issued under an employes stock option plan/employes stock
__ e : ' option scheme and issuance of bonus shares, during the 18 months préceding the date of filing of the Red
(i} Cap Price I8 Herring Prospectus, where such issuance is equalto or more than fiva per cent of the fully diluted paid-up 140.41 1:22 1.28
Met Asset Value per Eguity. Share at Dffer Price [*] ' share capital of our Company {calculated based on the pre-issue capital before such transaction’s and
_ axcluding employee stock options), m a single transaction or multiple fransactions combined togathar
Notes: over a span of rolling 30 days.**
= MetAsselValve per Equity Share has baen caloulated a5 mat worth, a5 restated, 35 st periodivear ended divided by Number of outstanding equity shares as at the end of periodfyear -
« The figures disciosed above ars based on the Restated Fnancial Statements Weighted average cost of acquisition for last 18 maonths for secondary sale/acquisition of shares
= Thie above statamant should baraad withesiomificant acoountmg policsas and notas an Bestaled Fnancial Staterment a5 appaanng in ke Rastated Amancial Siatements, :xﬂ;gﬁﬁlﬁ;;lﬂ;|iugnﬁ1r;nrfgl];lt :;'I:]Enl';Iﬁ;ﬁ:?;:g:;‘ﬁﬂ:gTﬂg;lﬁlzgu& :Tr::ll:llillé.e Eirn 5{:‘:!!&% E?Eaar:ehg.l;j:ﬁ? tl,'.:;
6) Comparizon of Accounting Ratios with Listed Industry Peers (as of or for the period ended March 31, 2024, as applicable) the transaction {excluding gifts), during the 18 months preceding the date of filing of the Red Herring 1.40 12214 128.57
The following peer group has been determined on the basis of companies listed on Indian stock exchanges, whose busingss profile is comparabla to our business: Prospectus, where aither acquisition or sale is equal to or more than five per cent of the fully diluted paid
; - - . up share capital of the Company (calculaled based on the pre-issue capital before such ransaction’s and
Name of the Company* Cloging priceas on | Basic and Diluted | Face Value | 0o Lo | ponw (%) AV Per Total Income excluding employee stock options granted but not vested), in a single fransaction or multiple transactions
March 31, 2024 ( ) EPS (/) () Share (' in lakhs) combingd together over a span of rofling 30 days,
Listed Peer Company
- — = Bidders should read the above mentioned information along with "Risk Factors’, "Businass Qverview’, 'Management Discussion and Analysis of Financial Position and Results of
1 g 7
Ehm Evifg Hru;}!aj L A ik L gl o] gotid TPt Operations'and ‘Restated Financial Statements’ on pages 34, 142, 225 and 217, respectively, to have a more informed view, The trading price of the Equity Shares could decline
Zodiac Energy ?—'W“ﬂﬂ J87.15 7.50 10.00 o162 23.06% :f? ol 22,102.73 due to the factors mentioned in the ‘Risk Factors on page 34 and you may lose all or part of your investmants
_?:IEEEHE'W med B0 10492 L ik 18E0% S A 80T CREDIT RATING: As this is an issue of Equity Shares there is no credit rating for this Dffer
e Company o _— .
. . DEBENTURE TRUSTEE: A= this s an issue of Equity Shares appointment of trustees not requirad.
Sahal Solar Limited g 16,70 10.00 : 39.96% 40,83 20,171.55 i i ;

*Market Price abtained from www.nseindia.com & Other data derived fram the requlatary i <.1.ggj','3;;|‘1 March 31,2024 — — IPO GRADING: Since the Offeris being mada in terms of Chapter ¥ of the SEBI (ICDR) Regulations, 2018, there |5 no réquiramant of appainting an IP0 Grading agency.

Notas: AVAILABILITY OF RED HERRING PROSPECTUS: Invastors are advisad 1o refer to the Red Herring Prospectus and the Risk Factors contained therein bafore applying in the Offar
« P/E fatio has been calculated after considering closing NSE price af the peer as on March 31, 2024 abtained from NSE wabsite, Full copy of the Red Herring Prospectus is available on the website of Company at www.sahajsolar.com or 2t website of the BRLM al www kunvar|i.com/merchant-banking! or
= Allthe fimancial informiation for fisted industry peers mentioned above i on an audited consolidaled basis and sourced from the audited fimantial statements of the relevant companies for | NSE EMERGE at www.nseindia.com and is expected to be available on the website of SEBI at www sebi gov.in,
financial year 2023, 25 available on the websites of the Stock Exchanges. AVAILABILITY OF BID-CUM-APPLICATION FORMS: Bid-Cum-Application forms can be obtained from the Registered Office of the Company: Office No. 301, Ashirvad Paras,
= Al the financial information for Sahaj Solar Limited mentionad aboveis on a consolidated basis from the Restated Fimancial Statemends for the vedr ended March 31, 2024, Opp. Prahladnagar Garden, Sateliite, Ahmedabad, Gujarat, India, 380051; Telephone: +91-073-68171800; E-mail: csisahaisolarcom: Kunvari Finstock Private Limited.
7) Key Performance Indicators Telephone; 022 — 69850000/ 079- 66669000, Email ID; mb,.compliances@kunvari com, and atthe selected locations of Registerad Brokers, RTAs and CDPs participating inthe

The table below sets forth the details of KPIs that our Gompany considers have a baaring for arviving at the basis for Offer Price. The key financial and operational metrics set | 1ssue. Bid-cum-application Forms will also be avallable on the websites of NSE and the designated branches of SC5Bs, the st of which is available al websites of the stock
forth below, have been approved and venfied by the Audit Committes pursuant to s resolution dated July 04, 2024, Further, the Audit Committee has on July 04, 2024 takenon | exchangesand SEBI.

record that other than the key financial and operational melrics set oul below, our Company has not disclosed any other key performance indicators during the three years | CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AS REGARDS ITS OBJECTS: For information on the makn obiects and other objects of our Company,
preceding the Red Herring Prospectus with is investors. The KPis disclosed below have been used historically by our Company to understand and analyse the business | ces “Histary and Corporate Structure” on page 184 of the Red Herring Prospectus and Clause Il of the Memorandum of Association of our Company. The Memorandum of

performance, which In result, help it in analysing the growth of various verticals in comparison 1o our Company’s peers, and other relevant and matedal KPIs of the business of | se.cpcitinn of our Company is a material document for inspection in relation to the Offer. For further details, see the section “Material Contracts and Documents for Inspection” on
our Company that have 2 bearing for arviving at the Basis for Dffer Price have been disclosed below. Additionally, tha KPIs have been carfified by way of certificate dated July 03, page 350 of the Red Herring Prospectus

2024 issued by M/s Mistry & Shah LLF Chartered Accountants, Peer Review Auditors, who hodd a valid certificate [ssued by the Pear Raview Board of the Institute of Chartarad ' ' o -
Accountants of India. The certificate dated July 03, 2024 issued by M/s Mistry & Shah LLP Chartered Accountants, has been included in “Material Contracts and Documents | LIABILITY OF MEMBERS AS PER MEMORANDUM OF ASSOCIATION: The Liability of the members of the Company is |im#ted.

forinspection’ - Material Documents - Page 350 of the Red Hering Prospectus. AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE: The Authorised share capital of the Companyis  11,00,00,000 consisting of 1,10,00,000 Equity
The KPis of our Company have been disclosed in the chapters titlad *Business Overview' on page 142 of the Red Herring Prospectus, We have described and defined the KPis, | Sharesof | 10each, The issued, subscribed and paid-up share capital of the Company before the issueis | 8,06,60, 100 divided into 80,866,010 Equity Shares of | 10 each. For
a5 applicable, in 'Definitions and Abbraviations' on page 1 of Red Herring Prospectus. details of the Capital Structure, see *Capital Structure” on the page 70 of the Rad Herring Prospectus.

Our Company confirms that it shall continue to disclose all the KPis includedin this chapter on a periodic basis, atleastonce in a year (or any lesser period as determined by the | NAMES OF THE SIGNATORIES TO THE MEMDRANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM: Given balow

Board of our Company), for a duration of-ane year atter the date of isting of the Equity Shares on the Stock Exchange or for such other duration as may be required under the: | are the namas of the signatores of the Memorandum of Assoclation of the Company and the number of Equity Shares subseribed for by them at the time of signing of the
SEBIICDR Regulations. Further, the angadng KPS will continua to be certified by a member of an expert body a3 required under the SEBI ICDR Requlations. Memoarandum of Association of our Company-

Key Perlormance Indicators of our Company

, . Name ol the subscriber No. ol shares subscribed
A listol our KPS tor the financial year 2024, financial year 2023, financial year 2022 and financial year 2021 is sel oul below: : :
Mr. Sandip Radadiya 5,000
Particulars (Restated) teabrod bt Mr. Rajanibhai Radadi 5.000
2024 2023 2022 2021 D T :

|Revenue from operations (in Lakhs) © 20 117.41 18.596.15 & 677.00 B 19936 Details of the main objects of the Company as contained in the Memorandum of Association, see *History and Corporate Structure” on page 184 of the Red Herring Prospectus
!EEHD A (i Lakhs) @ 243814 1133.00 380 97 301 20 For defails ofthe share capital and capital sfructure of the Company see "Capital Struciure” on page 70 of the Bed Herring Prospecius.
|EBITDA Margin (%) ™ 12 12% B11% 5 33% 4. BE% PROPOSED LISTING: The Equi_i;.' Sl?args Issue throwgh the Red I-h?:ri:'-g Prospactus are prupn':..‘ed 1o !::EJIB[-?.:! -:Jn.th!E Emerge E“E:ﬂ?mm of Mational Stock Exchangs of lnFlla Limited

Restated Profit Aftar Tax for the Year atinbutable to ihe equity shareholders | 7 Lakiis) 1316.08 B34 90 10731 5085 Our Company has raceivad an in- pnqnlplﬂs approval from the National Stock Exchangs of Ingla le[f-ﬁid.fnﬂhﬂ fisting uﬂh& Equity Ehar.e.s pursuant to feiter dated :'!||L'-TI| 28, 2024,
[BAT Margin (%) E5om T A% TEo G Forthe purposes of tha Offer, the Designated Stock Exchange shall be Emerge Platform of National Stock Exchange of India Liméited. A signed copy of the Red Heming Prospectus
! = J hiims : il = has been submitted with the ROC on July 04, 2024 and Prospecius shall be submutted for registration to the RoC in accordance with Section 26(4) of the Companses Act, 201 3. For
,!NE[ Warth 329312 1637.33 1.002.05 922.0 details of the material confracts and documents available for inspection from the date of the Red Hernng Prospecius up tothe Bid Issus Closing Date, see "Material Contracts and
| Capital Employed 8,973.98 2.999.30 2.713.40 2.424.88 Documents forinspection” on page 350 of the Red Herring Prospecius
| RoE (%) ™ 39.96% 38.78% 10.21% 6.49% DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI™): Since the Offer is being made in terms of Chapter I of the SEBI (ICDR) Regulations, 2018,
lHuEE (%) ® 26.47% 35.11% 1M.37% d.62% the Red Herring Prospectus has been filed with SEBE, Interms of the SEBI Regulations. the SEBI shall not issue any observation on the Offer Document. Hence there is no such
Notes: specific disclaimer clause of SEBl. However, Investors may refer to.the entirg *Disclaimer Clause of SEBI™ baginning on page 255 of the Red Herring Prospecius

1. Rewvenue from Dperations means the Revanis Iram Oparations as appearing m the Restated Financial Staternents DISCLAIMER CLAUSE OF NSE EMERGE (THE DESIGNATED STOCK EXCHANGE): It is to be distinctly understood that the permission given by NSE should not in any way ba
2. EBITDA Is catoulated as Profit before tax + Degraciation + Finance Cost - Qther Incoma, deemed of construed that the Offer Document has been cleared or approved by NSE nor does it certify the correciness or completenass of any of the contents of the Offer
3. EBITDA Marginis calcidated as EBITDA divided by Rewenue from Oparations. Document, The mvestors are advised to refer to the Offer Docurment for the full text of the *Disclaimer Clause of the Emerge Plattorm of NSE™ on page 258 of the Red Herring
4. PAT Margin is calculaied as PAT for the period'year divided by total revenue, Prospectus.
3. Metworth as per the SEBI ICOR Regulations means the aggrepate value of the paid-up share capetal and sl reserves created out of the profits and securities premium account and debitor | GEMERAL RISK: Investments in equity and equity-related securities involve a dearee of risk and investors should notinvest any funds in the Offer unless they can afford to take the

credil balance of profit and loss account, alter deducting the aggregate value of the accumulated losses, oaterred expenditure and miscallanaous expanditure not written off, as per the | ey of 1nsing their entire investment, Investors are advised to read the risk factors carefully before taking an investmant decision in the Issue, For taking an investment decision,
AOGE DR0CE MOCt LULIDES “_'J“”':'”dﬂ FHE NS0 et L O FRAION WAt YT DR, ”deprﬂc'm'”ﬂaTd AT, . | investors must rely on thakr own examination of our Company and the lssue, including the risks involved. The Equity Shares in the Offer have not been recommendad or approved
6. Capital Employedis calculated as Netwarth + Long Term Borrowings + Shart Term Baerowmgs + Gurrent maturities of long-termbormowings -+ Interast acorued butnot due. by the Securities and Exchange Board of India {("2EBI"), nor does SEBI guarantes the accuracy or adequacy of the contents of the Red Herring Prospectus. Spacific attention of the

7. Relurnaon Eguity 15 ratio of Profit after Tax and shasaholder Egisty investors is invited to the section fitled “Risk Factors” on page 34 of the Red Herming Prospectus,
8. Returnon Gapital Employed is calculated as EBIT divided by capdtal employed. which is delined as sharehaldars’ aquity plus total borrawings [Gurrent & non-current)

*Applications Supported by Blocked Amount (ASBA) is a better way of Mandatory in Public Issues

Uperalional Key Performance indizators al sur Lamgany * Siml&f Sln, S w”-m applymg lo Issues by simply blocking the fund in the bank account from Janwary 01, 2016
A list of our Operational KPIs for the Financial Year 2024, Financial Year 2023, Financial Year 2022 and Financial Year 2021 is sat out below, As B Appiication - Make use of ilt! inwl:?m]:g Ean awail e £am :_ Eor details, check section on ASBA below. | Mo cheque “.”rhﬁ accepted
- As at March 31 Sy . : . 2 L gEss ; 2 .
Particulars ! LIPI - Now mandatory in AGBA lor Retail Investors applying through Registered Brokers, DPs & RTAs. Relail Investors also have the oplions lo submit
2024 2023 2022 2021 ‘ ’P” the application direclly to the ASBA Bank (SC5Bs) or to use the facility of linked online trading, demal and bank account, **
(Instalied Capacity (Annual) 100 Mw 100 MW 100 MW 100 MW B bl [nvestors are required to ensure thal the Bank Account used for applying is linked to their PAN,
Effective Installed Capacity (One shift) 34 MW 34 MW 34 MW _JamMw —— - n
iJ!l'lrﬂrﬂgﬂ Capacity Utilization 25 99 MW 35 04 MW 17.21 MW 96 53 MW UPI-Now available in ASEA for Retall Individual Investors |:H|I|}
| Investors are required to ensure that the bank account used for bidding is linked to their PAN, UPI - Now available in ASBA for Rils applying through Registered Brokers.
|Revenue Split between ditterent verticals of the company DPs & RTAs, Rils also have the option to submit the application directly to the ASBA Bank (SCSBs) or to use the facility of linked online trading, demat and bank
| A) Solar Pump 14,179.94 13.213.74 2.075.05 32233 account.
! frn % 70:49% 71.28% 31.08% 5.20% | | For details on ASBA and UP| process, please refer to the details glven in Application Form, Abridged Prospectus, General Information Document for investing in the
| B) Solar Panets 5,454.28 4,056.29 4,388.02 3.646.51 | | public issue and also please refer 1o Section “Offer Procedure” on page 278 of the Red Herring Prospectus. The process is also available on the website of NSE and in
l in % 20 11% 21.88% 65.72% 81.17% | | General Information Document forinvesting in the Public Issue {"GID").
[ Salarbioet Tup — 41 E_:.Ei "5?'#25 187.63 214971 1« asa forms can be downloaded from the website National Stock Exchange of India Limited (“NSE") and can be obtained from the list of banks that s displayed on the
:l::] {th ducts  inchuding Street light, Home light and Off ; it E;'gsze ?Eég E".; E;;g Jacf—: A2 | webstsof SEBIatwiwsebi govin
erproducts  including Street light, Home light an -grid . 363, 0. . ; : oo ' :
:pmiem ; ’ y y v **List of banks supporting UP is also available on the website of SEBI at www.sebi.govin. Axis Bank Limited has been appointed as Sponsor Bank for the Issue, in
I i 0.07% 1 0 0.31% 0.00% accordance with the requirements of the SEBI circular dated November 1, 2018, as amended. For UP| related queries, investors can contact NPCI at the toll free
'5E DOther Doerating Revenues BT 07 45016 5 a6 G ES number-18001201 740 and Ma# id- ipo.upi@npci.ong.in. Forthe fist of UPI Apps and Banks five an 1P(, please refer to the [ink www.sebi.gov.in. For Offer relatad
; P L T 3 4% 0.05% 0755 | | Orievance investors may contact: Kunvarfl Finstock Private Limited - Mr. Satish Bhanushall / Mr. Parth Pankhaniya (022 - 69850000 / 079- 66669000) (Ermail |d:
Total 20,117.41 18,586.15 6,677.00 6,193.05) | Mb-compliances@kunvarjl.com).
| 0 % 100.00"% 100.00% 100.00 % LU N BOOK RUNNING LEAD MANAGER TO THE OFFER | REGISTRAR TO THE ISSUE | COMPANY SECRETARY AND COMPLIANCE OFFICER
iﬂapai:il'y i MW 100 MW 100 MW 100 MW 100 MW |
Order Book In NIW 5144 MW 5.74 MW 2310 MW 0.00 MW KUNVAR}I D KFINTECH &ﬂ ” ﬂ J

Sowurce; The Figure has been carftified by our statutory auditors M/s. Mistry & Shah LLP Chartered Accountants vide their cartificate dated July 03, 2024,

KUNVARJI FINSTOCK PRIVATE LIMITED KFIN TECHNOLOGIES LIMITED SAHAJ SOLAR LIMITED
8) WEIGHTED AVERAGE COST OF ACQUISITION Block B, First Floor, Siddhi Vinayak Towars. 0ff 5. | Selenium Tower-B. Plot 31 & 32, Gachibowli, Financial| Ms. Poonam Panchal,
a) The price per share of our Company based on the primary, new issue of shares (equity / convertible securities). . Highway Road, Moule Makarba, Ahmedabad. | District, Nanakramquda, Serilingampalty, Hydarabad —| Company Secretary & Comgliance Officer;
: . . . - . : : _ Gujarat - 380051 500 (32, Telangana Registered Office: Office No, 301, Ashirvad Paras Opp
The details of issuance of Equity Shares or convertible securities, excluding shares issued under ESOP/ESDS and issuance of bonus shares, during | | SEBI Registration Number: INMDD0012569 | oy nos 201 4067162929 Prahladnagar Garden, Salelite, Ahmedabad, Gujarat India,
the 18 months preceding the date of the Red Herring Prospectus. where such issuance is equal to or more than 5% of the fully diluted paid-up share | | CIN: U65310G.1986PTCODESTS | Email 18- sl ino@kfintech.com 380051
capital of the Company (calculated based on the pre-issue capital before such transaction(s)), in a single transaction or multiple transactions | | Gontact Person: Mr. Satish Bhanushali / M O MR E-mail: ¢s@sahajsolar com; Websile: wvw.sahajsolar com
! : : Parth FHI’IHIHI]I}'E Investor Grievance Email Id: Tﬂlﬂﬂhﬂﬂﬁ' +91-079-88171800:
combined together aver a span of 30 days is as follows: Telephone: 023 68450000/ 079. 66660000 | einward ds@kfintech com .
- . A . : - : : ' : '. . T Bidders are advised lo contacl the Company Secretary and
There has been no issuance of Equity Shares which is equal to or more than 5% of the fully diluted paid-up share capital of the Company during the 18 | |Email ID: mh.compliances@+unvariicom | Contact Person: M Murali Krishna Ctiin s ookt 15 BN o o s o e oo a ot
manths preceding the date of the Red Herring Prospectus. However, Company has issued 2,35,200 equity shares at price of INR 140.41 onaprivate | | Website: www kunvarj.conymerchant-hanking: | Website: wew kfintech.com of any pre Issue or post-lssue related problems such as non-recelpt of
placement basis to various investors. Hesir Stivancs X . SEBI Regisration No.: INRODDO00221 letters of Allotment. credit of Allotted Equity Shares in the respective
mib.investergrievances@Eiunvarg. com beneficiary account, non-receipt of funds by electronic mode atc.

b) The price per share of our Company based on the secondary sale / acquisition of shares (equity / convertible securities). ESCROW COLLECTION BANK/ REFUIND BANK/ PUBLIC ISSUE ACCOUNT BANK/ SPONSOR BANK: Axis Bank Limited, Vastrapur Branch, Ground Floor, Abhishree Adroit, Nr

The details of secondary sale ! acquisition of whether equity shares or convertible securities, where the promoters, members of the promoter group, | Mansi Circle Vastrapur, Ahmedabad - 380015,

selling shareholders, or shareholder(s) having the right to nominate director(s) in the board of directors of the Company are a party to the transaction | LINKTO DOWNLDAD RED HERRING PROSPECTUS: www. sahajsolar.com

{excluding gifts), during the 18 months preceding the date of the Red Herring Prospectus, where either acquisition orsale is equal to ormore than 5% | UPL: Retail Individual Bidders can also Bid through LP| Mechanism

of the fully diluted paid up share capital of the Company (calculated based on the pre-issue capital before such transaction(s) and excluding All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed tothem in the Red Herring Prospectus.

employee stock options granted but not vested), in a single transaction or muliiple transactions combined together over a span of rolling 30 days are On behall ol Board of Directors
disclosed below: For, SAHAJ SOLAR LIMITED
Sd/-
Mame of Transferee Name of Transteror Date of Transfer Number of Equity Transfer price per Place: Ahmedabad, Gujarat Poonam Panchal
Shares Equity Share {in T) Date: July 04, 2024 Company Secretary & Compliance Officer
Varna Pramit Brahmbhati Pramit Bharatkumar Brahmbhatt January 05, 2023 &6,00,000 . = P — : : - - : 7
Pramit Bharatkumar Brahmbhatt HUF Pramit Bharatkumar Brahmbhatt January 05, 2023 1.34.635 a1 i |5:E_a|m|ay: ahaj solar I_.If_mtetl 5 proposing, subject to appiicabla _stalutﬂry and re_gumtu:rr;u.' reqmrer!'lr.-.'rﬂs- receipt ol requisde approvals, market condiions and other
= 3 " U E 5 : : ] ol 05, EI}EH 0 r 1 | considerations, to make an initial pubdic offer of its Equity Shares and has filed the Red Herring Praspectus with the Reglstrar of Companies, Ahmedabad, Gujarat on July 04, 2024
.,-.E,!Hl.!.._r."?[g.tﬁ!"a:[.. ,@.lfﬂ*?'l?’.ﬁ U ha;&t r:ahl.t'h,lal—; il M e 1 4 | a&nd thereatter with SEBI and the Stock Exchange. Full copy of the Red Heming Prospectus is availabie on the website of the SEBI at www.seba,gov.in, website of the Company at
Pramit Bharatkumar Brahmihatt HUF Ramila Brahmbhatt January 05, 2023 100 1 | | www.sahajsolar.com the website of the BRLM to the Issue at: www.kunvarji.com/merchant-banking/, the website of NSE Emerge at hitps://www.nseindia.com/companies-
Pramit Bharatkumar Brahmihatt HUF Manan Branmbhatt January 05, 2023 100 a1 | | listing'corporate-filings-offer-documents, respectivedy, Any potentialinvestors should note that investment in aquity shares involves a high degres of risk and for details relating to
Pramit Bharatkumar Brahmbhatt HUF Anjall Brahmbhatt January (15, 2023 100 1 | | thesame, please refer tothe RHP inchuding the section titled *Risk Factors”™ beginning on page 34 of the Red Herring Prospectus.
e e Kanaksinh Gohil | January 05, 2023 100 41 | | The E.;uiﬁr Shares have not h-ﬂendann:l. will nT:hhe registered uj-nl:ler the U.5. Securities Act of 1933, as amended or any state securities laws in the United States, and unresls 1;:1
Pramit Bharatkumar Brahmbhatt Bharat Brahmbhatt ! Anril U7, 2025 78 158 i _ rﬂglsll_ar_e ,and rmay not hr.t 1ssued or sold w thin the Lln![E-:‘j olates, axtept pursl_l_ant [0 an examphion from, oFin-a lra.g‘isaachﬂrl not subject Lo, [I'!E r-a-;er?.t_ﬂ:ln IE“l]IJlI’EFi.'lEHtS af the
Pramit Bhvaratk Brahmbh Rl Brobe o : i Hp 107 2023 8158 1 | Securities Act, 1933 and in accordance with any applicable U, 5. State Securities aws. The Equity Shares are being issued and sold outside the United States in 'offshons
amit Bharatkumar Brahmbnatl amiia Branmonatt | PR ' - {1 tansactions” inreffance on Begulation “&" under the secunties Act, 1933 and the applicable Taws of gach jurisdiction where such issees and sales are made. There will be no
Pramit Bharatkumar Brahmihatt Manan Brahmbhatt April 07, 2023 78,158 . public offering in the United States
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FINANCIAL EXPRESS

THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT. THIS DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES.
THIS PUBLIC ANNOUNCEMENT IS NOT INTENDED FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY OUTSIDE INDIA

SAHAJ SOLAR LIMITED

CORPORATE IDENTIFICATION NUMBER: U35105GJ2010PLCO059713

Cher Compatiny was dncorporaied as provite imited Compeany winder Bre same “Safaf Sofar Private Limited 7, under the provisions of the Companses Act, 1936 and Certificate of Incorporation was issoed v the Registrar of Compenies, Gufaral Dodra & Nagar Havell on February 26, 2000, Subseguienily, our
Comparmy way converted info a pubdic Saited company purstant to shareholders resolution passed at the gereval meeting of owr Company held on Aprif 01, 2023, and the name of our Company way changed to " Safaf Solar Limited ™ and a frexh certificate of incorporation dated Apreil 18, 2023, way isswed by the
Regivtvar of Companies, Afmedabad, Guforar, Currenily, the Carporate Idemiification Number of owr Company is U3SI0SGR2O0MOPLOORT LS. For details of incorpovation, change of name and registered office of owr Company, please refer-to chaprer titled 'General Information and 'History and Corporate

Stracture heginning on poee 39 and T84 vespectivelv ol the Red Hevring Prospectug
Registered Office: Office No. 301, Ashirvad Paras Opp Prahladnagar Garden, Satellite, Ahmedabad, Gujarat, India, 380051
E-mail: csi@sahajsolar.com; Website: www sahajsolar.com; Telephone: +91-073-68171800;
Contact Person: Ms. Poonam Panchal, Company Secretary & Compliance Officer;

OUR PROMOTERS: MR. PRAMIT BHARATKUMAR BRAHMBHATT, MRS. VARNA PRAMIT BRAHMBHATT &
MR. MANAN BHARATKUMAR BRAHMBHATT

PP THE ISSUE "\§

INITIAL PUBLIC OFFER OF UPTO 29,20,000* EQUITY SHARES OF FACE VALUE OF ¥ 10/- EACH (THE “EQUITY SHARES") OF SAHAJ SOLAR LIMITED (“OUR COMPANY" OR “THE ISSUER") AT AN OFFER PRICE OF T [+] PER EQUITY SHARE (INCLUDING SHARE PREMIUM OF [+] PER
EQUITY SHARE) FOR CASH, AGGREGATING UP TO ¥ [ =] LAKHS (“PUBLIC OFFER") OUT OF WHICH UPTO 1,46,400 EQUITY SHARES OF FACE VALUE OF 10 EACH, AT AN OFFER PRICE OF  [=] PER EQUITY SHARE FOR CASH, AGGREGATING ¥ [=] LAKHS WILL BE RESERVED FOR
SUBSCRIPTION BY THE MARKET MAKER TO THE OFFER (THE “MARKET MAKER RESERVATION PORTION") AND UPTO 24,000 EQUITY SHARES OF FACE VALUE OF T 10 EACH, AT AN OFFER PRICE OF ¥ [+] PER EQUITY SHARE FOR CASH, AGGREGATING ¥ [+] LAKHS WILL BE
RESERVED FOR SUBSCRIPTION BY THE ELIGIBLE EMPLOYEES OF THE COMPANY (THE “EMPLOYEE RESERVATION PORTION™). OUR COMPANY, IN CONSULTATION WITH THE BOODK RUNNING LEAD MANAGER, OFFER A DISCOUNT OF ¥ [15] TO ELIGIBLE EMPLOYEES BIDDING IN THE
EMPLOYEE RESERVATION PORTION ("EMPLOYEE DISCOUNT"). THE PUBLIC OFFER LESS MARKET MAKER RESERVATION PORTION & EMPLOYEE RESERVATION PORTION |.E. OFFER OF UPTO 27,49,600 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN OFFER PRICE OF 2] +]
PER EQUITY SHARE FOR CASH, AGGREGATING UPTOD ' [-] LAKHS IS HEREIN AFTER REFERRED TO AS THE “NET OFFER"”. THE PUBLIC OFFER AND NET OFFER WILL CONSTITUTE 26.58% AND 25.03% RESPECTIVELY OF THE POST- ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR
COMPANY.

/-’/ The Offer is being made in accordance with Chapter IX of the SEBI ICDR Regulations (IPO of Small and Medium Enterprises) H

| and the equity shares are proposed to be listed on Emerge Platform of NSE. |

"~\ For further details, please refer chapter titled "Terms of the Offer" beginning on Page No. 264 of the Red Herring Prospectus. /r'

* QIB PORTION: NOT MORE THAN 50% OF THE NET OFFER SIZE
 RETAIL INDIVIDUAL BIDDERS PORTION: NOT LESS THAN 35% OF THE NET OFFER
* NON-INSTITUTIONAL BIDDERS PORTION: NOT LESS THAN 15% OF THE NET OFFER
 MARKET MAKER PORTION: UP TO 1,46,400 EQUITY SHARES AGGREGATING UP TO [+] LAKHS
 EMPLOYEES RESERVATION PORTION: UP TO 24,000 EQUITY SHARES AGGREGATING UP TO [+] LAKHS

PRICE BAND: X 171/- TOX 180/- PER EQUITY SHARE OF FACE VALUEX 10/- EACH

THE FLOOR PRICE IS 17.1 TIMES OF THE FACE VALUE AND THE CAP PRICE IS 18 TIMES OF THE FACE VALUE.
BIDS CAN BE MADE FOR A MINIMUM OF 800 EQUITY SHARES AND IN MULTIPLES OF 800 EQUITY SHARES THEREAFTER.
A DISCOUNT OF ' 15 PER EQUITY SHARE IS BEING OFFERED TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION

DY, ANGHOR INVESTOR BIDDING DATE OB% WEDNERDAY, JULY 10, 2029
BID/ OFFER OPENS ON: THURSDAY, JULY 11, 2024
PROGRAM

BID/ OFFER CLOSES ON**: MONDAY, JULY 15, 2024***

*Qur Gompany, in consultation with the BRLM, may conséder participation by Anchar Investors, in accordance with the SEBI (IGDR) Regulations. The Anchor Investor Bidding Date shall be one Working Day prior to the Bid/Offer Gpening Date.
**0ur Company, in consuftation with the BRLM, may decide to closa the Bid/Cffer Peried for (HBs ona Working Day prior to the Bid? Offer Closing Data, in accordanca with the SEBI (ICDR) Regulations.
***The UP| mandate end fime and date shall be af 5:00 p.m. on Bid' Offer Closing Day.

IN TERMS OF THE SEBI CIRCULAR NO. CIR/CFD/POLICYCELL/11/2015, DATED NOVEMBER 10, 2015 AND THE ALL POTENTIAL INVESTORS SHALL PARTICIPATE IN THE | Qualitative Factors

OFFER ONLY THROUGH AN APPLICATION SUPPORTED BY BLOCKED AMOUNT (*ASBA") PROCESS PROVIDING DETAILS ABOUT THE BANK AGCOUNT WHICH WILL BE | o006 ot 4ia quaitative factors and our sirengths which o the Basis for Offer Price are

BLOCKED BY THE SELF-CERTIFIED SYMDICATE BANKS (“SCSBS") FOR THE SAME. FURTHER PURSUANT TO SEBI CIRCULAR BEARING NO. __ _

SEBI/HO/CFD/TPD1,/CIR/P/2023,140, FOR IMPLEMENTATION OF PHASE IIl FOR UPI FACILITY, WHICH IS EFFECTIVE FROM DECEMBER 01, 2023 ON MANDATORY BASIS, | - Well positioned solar PV module manufacturer in india to capturs industry tallwinds and growth prospects for solar energy In India;

ALL POTENTIAL BIDDERS (EXCEPT ANCHOR INVESTORS) ARE REQUIRED TO MANDATORILY UTILIZE THE APPLICATION SUPPORTED BY BLOCKED AMOUNT (“ASBA") | - Diversified base of customers with a large order book;

PROCESS PROVIDING DETAILS OF THEIR RESPECTIVE ASBA ACCOUNTS OR UPI ID (IN CASE OF RIIS), IN WHICH THE CORRESPONDING APPLICATION AMOUNTS WILL | - Advanced manufacturing facilities with global accraditations

BE BLOCKED BY THE SCSBS OR UNDER THE UPI MECHANISM, AS APPLICABLE. FOR DETAILS IN THIS REGARD, SPECIFIC ATTENTION IS INVITED TO “OFFER | . Eutensive pan-india retail natwark:

PROCEDURE™ ON PAGE NO. 278 OF THE RHP/PROSPECTUS, IN CASE DF DELAY, IF ANY IN UNBLOCKING/REFUND OF THE FUND, OUR COMPANY SHALL PAY INTEREST ON :

THE APPLICATION MONEY AT THE RATE OF 15% PER ANNUM FOR THE PERIOD OF DELAY, S R
yedl versed and aguipped with advance lechnology

Anindicalive timetable in respect of the OHer is sel out below: - [Quality Assurance & Control

ANCHOR INVESTOR WEDNESDAY, JULY 10, 2024 For further details regarding some of the qualitative factors, please refer chapter tilad ‘Business Overview' beginning on page 142 of tha Red Herring Prospactus

- Exparienced Promoter and managemant team with strong industry expertise and successiul track record

. : Thursday, Initiation of Unblocking of On or Before Thursday, | | Quantiative Factors
Bid/ Offer UFE mng Date Julv 11. 2 524 Funds/refunds |:T +2 Da 5} Julv 18 2024 y Theinfarmation presented in this section for the Restated Financial Statements of the Company for the financial year ended March 31, 2024, March 21, 2023, March 31, 2022 and
Uiy 11, Unos/refun ¥ uly 1o, March 31, 2021 prepared in accordance with Indian GAAP and the Companias Act and restated in accordance with the SEBI (ICDR) Regulations, 2018 and the Revised Guidance
E 1 Note on Reports in Company Prospectuses (Revised 2019) issued by the ICAJ, together with the schedules, notes and annexure thereto. For more details on financial information,
Monday, Credit of EI.'| I.Ilt'.' Shares to On or Before Thursday, | | investors please refer the chapter titied ‘Restated Financial information” baginning on page 217 of the Red Herring Prospectus.

Bid/ Offer Closing Date (T day) demat accounts of

July 15, 2024 Allotees (T +2 Days)

Juh,- 18 2024 Investors should evaluate our Company taking into consideration its earnings and based on its growth strategy. Some of the quantitative factors which may lorm the basis for
' computing the price areas follows,

1) Basic and Diluted Earnings/ Loss Per Share (“EPS”)

Finalization of basis of Commencement of Trading of —
allotment with the Designated | On or Before Tuesday, | Equity Shares on the Stock On or Before Friday, Year - "_‘“?": ¢ ”"“'i_ .
AR in gights
Stock Exchange/ Allotment of July 16, 2024 Exchanges/Listing Date July 19, 2024 e o ---—-1—;-;6—-!'— -'—é—-!-‘-—-—
2 lar 24 b
Securities (T +1 Da T + 3 Days :
[ y) ( ys) | Il [Marchar, 2022 &1 :
TIMELINES FOR SUBMISSION OF APPLICATION March 31, 2022 1.30 1
Application Submission by Investors UPI Mandate acceptance time: Weighted Average 1127
Electronic Applications (Onfine ASBA through 3-in-1 accounts)—Upto 5 pmon T day Tday—5pm Motes: _
Electronic Applications (Bank A5BA through Onling channels ke Internet Banking, Mobile Banking and Syndicate UPI ASBA etc)—Upto | Offer Closure: = Theface value of eachEquity Shareis - 10.
4 pmaon | day. T day — 4 pm for QIB and NI = Basic and diluted Earnings per share calculations are i accordance with Indian GAAP and Accounting Slandard as applicable and based on the Restated Financial Statement of our
Electronic Applications (oyndscate Non-Retal, Mon Individual Applicabons} = Uplo 3pmaon T day calegores e Gampary:
_ I ] ; - » Basic and Diluted EPS = Nei Profit {Loss) aftertax as restated afmbutabde o Equity Shareholders divided by weighied average no. of equity shares cuistanding during the year-as per
Physical Applications (Bank ASBA) = Upto 1 pm on T day. T day = 5 pm for Hetail and other Bactated Financial Sttampn
Physical Applications (Syndicate Non-Retail, Non Individual Applications of QIBs and Niks) — Upto 12 pm on T day and Syndicate | réserved calegories * Weighted Average EPS = Apgregate of Year wise weighted EPS divided by the Aggrepate weights i . [(EPS * Weights) for each year divided by Total Weights]
members shall transfes such applications to banks befora 1 pm on T day = The figures disclosad above are hased on the Restated Financlal Statemants

. . - o 5 R . F o Tha above statement should ba read with significant accounting policles and nodes on Restated Finangial Statement as appearing in the Restated Financial Sialemeants,
In making an invesiment decision, potential investors must rely on the information included in the Red Herring Prospectus and the terms of the Issue, ! ?

including the risks involved and not rely on any other external sources of information about the Offer available in any manner. 2) Price Earnings Ratio {"F/E”) in relation to the Price Band of T 171/- 1o T 180/~ per share of T 10- each fully paid up
. P/E al the lower end of the Price Band P/E at the higher end of the Price Band
HlEKE Tﬂ' 1 HHESTHH 5 FerRcuIs (Mo. of limes)* (No. of times)*
a) Our Fc;mp;tn'g,tr.had advanced a loan to a body corporate where the directors of our Company were interested, in the past, which may attract the penalties or P/E ratio based on Basic and Diluted EPS as at March 31,2024 10.24 10.78
regulatory actions.
L ; . F/E ratio based on Weighted Average EPS as at March 31, 2024 1547 1597
b) OurRegistered Office from where we operale is not owned by us
€] OurCompany is dependent on faw numbers of customers for sales. Loss of any of this large customer may affect our revenues and profrtability. 3] Industry Price / Earning (F/E) Ratio
d}  We highly depend on our magor raw materials and a few key suppliers who help us procure the same. Our Company has not entered into long-term agreements Parliculars*® Industry P/E
with its suppliers for supply of raw materials. In the avent we are unable to procure adequate amounts of raw matenals, at competitive prices our business, Highest 7418
results of operations and financial condition may be adversely affected, o 1_' 24
LOWaSE gk
2] We have only one Manufactuning Facility, continued operations of cur manufactunng facility 1s criical to our business and any disruption inthe operation of our Averane 45,76
manufaciuring facility may have a material adverse effect on our business, resuits of operations and financial condition. g :

Motes: The industry high and low has been considered from the industry peer set provided later in this chapter. The industry composite has been calculzted as the anthmetic
avarage P/E of the industry peer set disclosed inthis section.

4) Returnon Networth (RONW)

1y The Merchant Banker associated with the Offer has handled 1 public issues in the past two yvears out of which 1 issue closed below the issue price on listing
gata.

gl Theaverage cost of acguisition of Equity Shares for the Promoters is as follows;

Mame of Promater Mo. of shares held Average Cost of Acquisition | ) _ Period / Year ended RONW (%) Weight
“Pramit Bharatkumar Brahmbhati T B2.45502 T 596 ' March 31, 2024 39.96% 3
Varna Pramit Brahmbhatt 13.49 994 10,68 March 31, 2021 38.78% :
Manan Bharatkumar Brahmbhatt 78,308 0.0 March 31, 2022 10.21% q
Weighted Average J4.61%

BASIS FOR ISSUE PRICE Nates

The Price Band, Floor Price and Offer Price will be determined by our Company, in compliance with the SEBI ICOR Ragulations, on the basis of assassment of market demand for = Raturn on Net Worth (%) = Net Profit after taxation and minority interest attributable to equity shareholders of the Company, as restated divided by Net worth as restated a5 at year end
the Eguity Shares offered through the Book Building Process and on the basis of the quantitative and qualitative factors described below. The price band [ floor price / offer prica = Wgightad average = Agarepate of year-wise weightad RolW divided by the aggrepate of weights Le. (RoNW * Weight) for each year divided by Total of weights

o o inadd 1 a0 i 1T } ] ri r ¥ ] Janlds wn o s ~rE 1y S T 1 [ 5 f _ i X
has been determined by the issuarin consultation with the Book Bunming Lead Manager, on the basis of bopk-building, The face vakee of the Equity 2haresis (1 10/- gach and the » Mot warth as perthe SEBI ICOR Regulations maans the aporeqate value of the paid-up share capital and all reserves created out of the profits and securities premium account and debit or

Issug Price s 17.1 imes of the face value at the lower end of the Pnce Band and 18.0 times of the face value atthe upper end of the Price Band. Investors should read the foflowing cradit balance of profit and loss account, after deducting the aggragate vaue of the accumelated lossas, defarrad expanditure and miscelaneous expenditure not wiitten off. as per the
basis with the sections titled 'Risk Factors’, ‘Business Overviaw', ‘Restated Financial Information” and ‘Management Discussion and Analysis of Fingncial Condition and Resufts audited balance shest, but does not inclede reserves created out of revaluation of assets, write-back of depraciation and amalgamation.

of Oparations’ baginning on page 34, 142, 217 and 225 respectively, of this Red Harring Prospectus to get a maore informad view before making any invastmant decisions. The « Thafigures disclosed above are basad on the Restated Financial Statemants

trading price of the Equity Shares of Dur Company could decling due to these nsk factors and you may lose all or part of your investments « Tha above statement should be read with significant accounting policies and nofes on Restated Financial Statement as appearing in the Restated Financial Statements,

Coamlimsad fo merl -
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5) Net Assel Value Per Share (NAV)

-

¢) Weighted average costof acquisition, floor price and cap price:

Financial Year NAV (in¥) Basad on the disciosures in {2} and (b) above, the weighted average cost of acquisition of Equity Shares as compared with the Foor Price and Cap Price is setforth below:
Net Assel Valus per Equity Shares as at March 31, 2024 40.83 Types of Tritisattions Weighted average costol | Floor price in | Cap price in
[Net Asset Valua per Equity Shares as at Nrch 31, 2023 2091 e ey e _
Net Assel Value per Equity Share after Offer WEigME_::I AVETage L-nst of at:q_u:'s'rtinn f|:|r_ last 18 manths for primary / new i_ssue of shares (equity /
i ‘HoorPrice 7543 convertible securiies), excluding sharas issuad under an employee siock option plan/empéoyee stock
. - option scheme and issuance of bonus shares, during the 18 months preceding the date of filing of the Red
(Ify CapPrice 77.82 Herring Prospectus, where such issuance is equal fo or more than five per cent of the fully diluted paid-up 14041 192 1.98
Net Asset Valus per Equity Share at Offer Price I+ share capital of our Company (calculated based on the pre-issue capital before such transaction/s and
- excluding employee stack options), in & single fransachon or multiple transactions combined togather
Motes: _ : _ : ; over a span of rofling 30 days, ™™
= Nat Agset Value per Equity Share has been calcutated as networth, as reslatad, as al period'year ended divided by Number of autstanding aquity shases as al the end of penodivear.,
« Thefigures disclosed above are based on the Restated Financial Statements Weighted average cost of acguisition for last 18 months for secondary sale’acquisiion of sharas
= Thaabove statarment should be read with slgnificant accounting pebeias and notas on Restaled Fnancial Statlemeant as appearing in the Restated Financial Statements. gﬁﬂ'ﬂgﬂﬁg'?‘:Ifl'ﬂg':ﬂﬁ;:ﬁ 1";"T‘;:1lﬁ;?;"ﬂgt;;gﬁ::;ﬁ;:“sphﬂmﬁj;[n ﬁ!'gﬂaﬂgﬁﬂh?ﬁ:ﬁy Enr
6) Comparison of Accounting Ratios with Listed Industry Peers (as of or for the period ended March 31, 2024, as applicable) the fransaction {excluding gifts), during the 18 months preceding the date of filing of the Red Herring 1.40 122.14 128.57
The following peer group has been determined on the basis of companies listed on Indian stock exchanges, whose business profile is comparable to our business: Prospectus, whare either acquisition or sake is equal to or more than five per cent of the fully diluted paid
- - up share capital of the Company (calculated based on the pre-issue capifal before such fransaction's and
* Closing price as on | Basic and Diluted | Face Value i NAV Per Total income axcluding empioyee stock options granted but not vested), In a single transacton or multiple transactions
Name of the Company P/E Ratio RoNW (%) : : .
March 31, 2024 ( ) EPS () ( Share ( in lakhs) combéned together over aspan of rolling 30 days.
Lisled Peer Company . T : . Ty : . : . : e
- e - . Bidders should read the above manfioned information along with 'Risk Factors', 'Business Overwew’, 'Management Discussion and Analysis of Financial Position and Results of
anakll Purmps ”r.“j'.ﬂ} Limiled 1,433.60 76.91 10.00 1.3 16:75% 377.19 137,430,139 Operations’ and “Restated Financial Statements' on pages 34, 142, 225 and 217, respectively. to have a more informed view. The trading price of the Eguity Shares could declng
Zodiac Energy !-"T_ch‘ﬂ 38715 1.50 10.00 51.62 23-{'515‘_“ 3251 22102.73 due to the factors mentioned in the "Risk Factors’ on page 34 and you miay [ose ali orpart of yourinvesiments.
_?:lﬂ::: Energy Limited 810.00 109 10.00 18 18.89% 27 80 36,801.53 CREDIT RATING: As this is an issue of Equity Shares there is no cradit rating for this Offer.
e Company
. — DEBENTURE TRUSTEE: Asthsisan Issueof E Shares appointment of trusiees ot required.
Sahaj Soiar Limited : 16.70 10.00 : 33.96% 40.83 2017155 o quity iR ! 4

[P0 GRADING: Since the Offer is being made in terms of Chapter X of the SEBI (ICDR) Regulations, 2018, there is no requirgment of appointing an IP0 Grading agancy.

AVAILABILITY OF RED HERRING PROSPECTUS: Investors are advised to refer to the Red Herring Prospectus and the Risk Factors contained therein before applying inthe Dfer
Full copy of the Red Herring Prospectus is avaitable on the website of Company at www sahajsolar.com or at website of tha BRLM at www kunvani com/merchani-banking’ o
NSE EMERGE at www.nseindia.com and is expected to be available on the website of SEBI at www. sebi.gov.in,

AVAILABILITY OF BID-CUM-APPLICATION FORMS: Bid-Cum-Applicaton forms can be obtained fram the Reglstered Office of the Company: Office No. 301, Ashirvad Paras,
Opp. Prahladnagar Garden, Satedlite, Ahmedabad, Gujarat, India, 380051; Telephone; +31-079-66171800; E-mail; ce@eahajsotarcom: Kunvarji Finstock Private Limited.

*Marked Price oftained from wwwnsaindia.com & Othear data darivad from ke requiatony f@ngs as onMarch 31, 2024
Robes:
» P/Erabo has baen calculated alter considaring clasing NSE price of the peer as onMarch 31, 2024 obtained from NSE website

= Allthe finarcial information Tor listed mdustry pears mentioned aiove |5 on an awdied consolidated basis and sourced trom the audited tinancial statemants of the relavant comganies lor
financial year 2023, as available on the websites of the Stock Exchanges.

= Al thefinancial informafion for Sahaj Solar Limited mentioned sbove is on a consolidaied basis from the Restated Financial Statements for the yearended March 31. 2024,

7) Key Performance Indicators Telephone: 022 — 69850000 079- 6E669000; Emait1D: mb.compliancesdkenvarj.com, and at the selected locations of Ragisterad Brokers, RTAS and CDPs participating inthe
forth below, have been approved and vertfied by the Audit Committee pursuant to its resoiution dated July 04, 2024, Further, the Audit Committee has on July 04, 2024 takenon | #xXchanges and SEBI

recard that other than the key financial and operational metrics set out below, our Company has not disciosed any other key performance indicators during the three years
praceding the Red Herring Prospectus with its investors. The KPIs disclosed below have been used historically by aur Company to understand and analyse the busingss
performance, whichin result, help it in analysing the growth of various verticals in comiparison to our Company's peers, and other relevant and matenial KPls of the business of
our Gompany that have a bearing for armiving at the Basis for Offer Price have been disclosed below. Additionally, the KPis have been certified by way of certificate dated July 03,
2024 issued by M/'s Mistry & Shah LLP Chartered Accountanls, Peer Review Auditors, who hold a valid certificate issued by the Peer Review Board of the Institule of Charlered
Accountants of India. The certificate dated July 03, 2024 issued by M/s Mistry & Shah LLP, Chartered Accountanis, has been included in "Matarial Contracts and Documents
for Inspecton’ — Material Decurments — Page 350 of the Red Harring Prospectus.

The KPls of our Company have been disclosed inthe chapiers titled 'Busingss Overview’ on page 142 of the Red Harmng Prospectus, We have descnbed and dafined the BEPis,
as applicabie, in 'Definitions and Abbreviations’ on paga 1 of Red Herring Prospectus.

Cur Company confirms that it shalt continue to disclose all the KPls includad in this chapter on a periedic basis, at least once in a year (or any lesser penod as determined by the
Board of our Company), for a duration of one yvear after the data of listing of the Equity Shares on the Stock Exchanga or for such othar duration as may be required undar the
SEBIICDR Regulations. Further, the angoing KPS will continue 1o be certified by a member of an experl body &5 reguired under the SEBI ICDR Reguiations.

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AS REGARDS ITS DBJECTS: For information an the main objects and other objects of our Company,
se¢ "History &nd Corporate Structure” on page 184 of the Red Herring Prospectus and Clause Il of the Memorandem of Association of our Company. The Memorandum of
Association of our Company ks a material document for inspection in relation to the Offer. For further details, see the section *Material Contracts and Documents for Inspection” on
page 350 of the Hed Herming Prospecius.

LIABILITY OF MEMBERS AS PER MEMORANDUM OF ASSOCIATION: The Liability of the mambers of the Company is Limited,

AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE: The Authorised share capital of the Company is < 11,00,00,000 consisting of 1,10,00,000 Equity
Sharesof - 10 each. Theissued, subscribed and paid-up share capital of the Company betore the lzsueis | B.06 60,100 divided into 80 66,010 Equity Shares of -1 10 each. For
details of the Capital Structure, see "Capital Structure” on the page 70 of the Red Herring Prospectus,

NAMES OF THE SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM: Given below

are the namas of the signatones of the Memorandum of Association of the Company and the number of Equity Shares subscribad for by them at the time of signing of the
Memorandum of Association of our Company:

HE_"r oy gt bl ot . _ . Name of the subscriber Mo. of shares subscribad
A listof our KPS for the financial year 2024, financial year 2023, financlal vear 2022 and financial year 2021 is set out below: : i
g T Mr. Sandip Radadiya 5,000
5 arc
Particulars {Restaled : ianibhai
( ) 2024 2023 2022 2071 ir, Rajanibhai Radadnya 5,000

Revenue from operations (i Lakfis) 20117.41 18 536.15 B,677.00 f103.36 Details of the main objects of the Company as contained in the Memerandum of Association, see “History and Corporate Structure” on page 184 of the Red Herring Prospectus.
EBITDA (i Lakhs) @ 5 43814 113300 20097 0120 For cetails of the share capital and capital structure of the Company see "CGapital Siructure” on page 70 of the Red Herring Prospechis.
EBITDA Margin (%) = 12 198 611% g pan 4 BB PROPDSED LISTING: The Equity Shares issue through the Red Herring Prospectus are proposad to be fisted on the Emerge Platform of National Stock Exchange of India Limited,
Restated Profit Atar Tax for the Year attributable to the equity sharehoiders (i Lakis) 1916.08 £34.00 10231 £ A5 Our Comypany has received an m-prnjcll:!-ies approval from the Mational Stock Exchange of India Limited for tha isting uﬂl_'ke EIJL!I[‘y Shares pursuant to |etter dated f'.pnl 29, 2024,
BT Wiarain ) 3T 3005 o, o gE For the purposes of the Offer, the Designated Stock Exchange shall be Emerge Patform of National Stock Exchange of India Limited. A signed copy of the Red Heming Prospectus

$ glr;l': ) et — . Hicey has been submitted with the ROC on Juky 04, 2024 and Prospectus shall be submitted for registration to the Kol in accordance with Section 26(4) of the Companies Act, 2013, For
Met Warth ™ 3.293.12 1.637.33 1.002.05 2220 details of the material contracts and documents available for inspection from the date of the Red Herring Prospecius up to the Bid Issus Closing Date, sae "Material Contracts and
Capital Employed ™ 8,973 58 2.999.30 2.713.40 2.424 88 Documents for Inspection” on page 350 of the Red Herring Prospectus.
RoE (%) ™ 38.96% 36.76% 10.21% 6.49% DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI™): Since the Offer Is being made In tarms of Chapter I of the SEBI (ICDR) Requlations, 2018,
RoCE (%) ™ 26.47% 35.11% 11.37% 8.62% the Red Herring Prospecius has been filed with SEBL. In terms of the SEBI Regulations, the SEBI shall nof issue any observation on the Offer Document. Hence there is no such
Nates: specific disclaimer clause of SEBI, However, invastors may refer to the antire "Disclaimer Clause of SEBI” beginning on page 255 ofthe Red Herring Prospectus.
1. Revenue from Operations maans the Reeenue from Operations as appearing in the Restated Financial Statements, DISCLAIMER CLAUSE OF NSE EMERGE (THE DESIGNATED STOCK EXCHANGE): It is fo be disfinctly understood that the permission given by NSE should not in any way be
2. EBITDA s calcufated as Profit before tax + Depreciation + Finance Cost - Other Income. deemed or construed that the Offer Document has been cleared or approved by NSE nor does it certify the correctness or completeness of any of the contents of the Ciffer
3. EBITDA Margin is calculated as EBITDA divided by Revenue from Operations. Document. The investors are advised to refer to the Offer Docurment for the full text of the *Disclaimer Clause of the Emerge Platform of NSE" on page 258 of the Red Herring
4. PAT Mergin is calculated as PAT forthe period/vear divided by tofal revenue, Prospectus.

h

Plet worth as perthe SEBI ICDR Regulations means the aggregate value of the pasd-up share capital and all reserves created out of the profits and securities premium account &nd debit o
cradit bakance of profd and kss account, after deduchng the aggragate value of the accumilated ksses, delerrad expendiure and miscelaneods axpendidure nol written off, as per the
audited balance sheet, buf does notinchude resarves created out of revaiuation of assels, write-back of depreciation and amaigamation.

6, CapitalEmployedis calcetated as Net worth + Long Term Boerowings + Short Teem Borrewings + Current matusities of long-term borrowings + Intarest accrued but not due.
7. Return on Equity is ratio of Profi after Tax and Shareholder Equity
3. Return on Capital Emploved is calculated as EBIT dvided by capital employed, which is defined as sharehobdars’ equity phes fotal borrowings [clrrent & non-current].

GEMERAL RISK: Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unlass they can afford to take the
risk of losing their entire investment. Invastors are advisad to read the risk factors carefully before taking an investment decision in the |ssua. For taking an investment decision,
Nvestars must rely on thedr own examination of our Company and the Issue, Including the risks involved. The Equity Shares in the Offer have not bean recommended or approved
by the Securities and Exchange Board of India (“SEBI™), nor does SEBI guarantee the accuracy or adeguacy of the contents of the Red Herring Prospectus. Specific attention of the
investors is invited to the saction tited *Risk Factors™ on page 34 of the Red Herring Prospectus.

ASBA*

*Applications Supported by Blocked Amount (ASBA) is a hetter way of
applying to Issues by zimply blocking the fund in the bank account,
investors can avail the same. For defails, check section on ASBA below.

Mandatory in Public Issues
from January 01, 2016,
No chegue will be accepted

Simple, Safe, Smart way of
Application - Make use of i!!|

Operational Key Performance Indicators of our Company
Alistof our Operational KPis for the Financial Year 2024, Financlal Year 20:23, Financial Year 2022 and Financial Year 2021 is setout balow:

Particulars As al March 31, UPI-Now mandatory in ASBA for Retail Investors applying through Registered Brokers, DPs & ATAS. Relail Investors also have the oplions to submit
2024 2023 2022 2021 ‘ ‘F’,‘ the application directly to the ASBA Bank (SCSBs) or to use the facility of linked onling trading, demat and bank account.**
Installed Capacity (Annual) 100 MW 100 MW 100 MW 100 MW el el Investors are required to ensure that the Bank Account used for applying is linked to their PAN.
Effective Installed Capacity (One shift) 34 MW 34 MW 34 MW 34 MW : _ e
Average Capacity Utilization 95 95 MW 25 04 MW 1721 MW 56 50 MW UPI-Now available in ASBA for Retai Individual Investors (RIF*=
Investors are required to ensure that the bank account used for bidding is linked to their PAN. UPI= Now available in ASBA for Rlls applying through Reqistered Brokers,
Revenue Splil between different verlicals of the company OPs & RTAs. Rlis also have the option to submit the application directly to the ASBA Bank (SCSBs) or to use the facility of linked onling trading, demat and bank
A) Solar Pump 14,179.94 13.213.74 2.075.05 32233 account,
it % 70.43% 71.20% J1.08% 3.20% | | For details on ASBA and UP| process, please refer to the details given in Application Form, Abridged Prospectus, General Information Document for investing in the
B) Solar Panels _ 5,454.28 4.056.29 4,388.02 9,646.51 | | public Issue and also please refer to Section "Offer Procedure” on page 278 of the Red Herring Prospectus. The process is also available on the website of NSE and in
i % 2. 11% 21.68% 3. 72% 81.17%| | General Information Document for investing in the Public Issue (“GID%).
&) Sakw Aol Tap . 41283 402.28 187.63 £14.97 *ASBA forms can be downloaded from the website National Stock Exchange of India Limited (*NSE") and ¢an be obtained from the list of banks that is displayed on the
R T AT T ?.:hr E}ﬂiﬁ; aigg ig?ﬁ? HA2 | websieof SEBl atw.sebiovin
er products  including Street ight, Home light an -ri ) : -
!IJI!':'iEE’[‘.:' P bl ¢ . =*List of banks supporting UP1is also available on the website of SEBI at www.sebi.gov.in. Axis Bank Limited has been appointed as Sponsor Bank for the Issue, in
i 0.07% 7 96% 03i% non%| | #ccordance with the requirements of the SEBI circular dated Novernber 1, 2018, as amended. For UP| related queries, investors can contact NPCI at the toll free
) Other Operating Revenues 5707 45015 T 8.55 nther-m_ﬂmzm?dﬂ and Mail .id- iuu.u_gi@ngni.um_.in. Fm_* me fist of UPt ﬁpps and Eianl_csl live on PO, please_ refer to the link www.{sebi-gwin. Far Offer ref;teq
in i 0.28% 3 47% 0.0a% 01505 griavance investors may. t:lpntal:t. Kunvari Finstock Private Limited - Mr. Satish Bhanushali / Mr. Parth Pankhantya (022 — 69850000 / 079- 6666%000) (Email 1d;
Total 20,117.41 18,536.15 5,677.00 519336 | | Tib.compliancesikunvarji.com).
in % 100.00% 100.00% 100.00% LTSRN 500K RUNNING LEAD MANAGER TO THE OFFER | REGISTRAR TO THE ISSUE | COMPANY SECRETARY AND COMPLIANCE OFFICER
Capacity in M 100 Mw 100 MW 100 Mw 100 MW
Order Book in MW 51.44 MW 5.74 MW 5310 MW 0.00 MW -'KUNMR}’ ,b KF'NTECH An _I_I ﬂ J
Source: The Figure has been certified by our statutory auditors Ms. Mistry & Shah LLF, Ghartered Accountants vide their certificate dated July 03, 2024 Let's Gr gethe .
KUNVARJI FINSTOCK PRIVATE LIMITED KFIN TECHNOLOGIES LIMITED SAHAJ SOLARLIMITED
§) WEIGHTED AYERABE COST OF ACQUISITION Block B, First Floor, siddhi Vinayak Towers, Off 3. | Selanium Tower-B, Plot 31 & 32, Gachibowli, Financial | Ms. Poonam Panchal, _
a) The price per share of our Company based on the primary/ new issue of shares (equity / convertible securities). G. Highway Foad, Mouje Makarba, Anmedabad, | District, Nanakramguda, Serilingampally, Hyderabad - | Company Secretary & Compliance Officer;
. : . o . : : Gujarat - 380031 500 032, Telangana Registered Office: Office Mo, 301, Ashirvad Paras Opp
The details of issuance of Equity Shares or convertible securities, excluding shares issued under ESOP/ESDS and issuance of bonus shares, during | | SEBI Registration Number; INMODOD 12564 TelNo.: +91 406716 2520 Prabadnagar Garden, Satefite, Ahmedabad, Gujarat, India,
the 18 months preceding the date of the Red Herring Prospectus, where such issuance is equal to-or more than 5% of the fully diluted paid-up share | |CIN: UES910G1986PTC00BS7S . Emailid: sslipoc@kfintech.com 380051
capital of the Company (calculated based on the pre-issue capital before such transaction(s)), in a single transaction or multiple transactions | |Comtact Person: Mr. Satish Bhanushali / Mr liiaskar Gk 6 1 E-mail: cs@sahajsolar.com; Website: www sahajsolar com
combined together over a span of 30 days is as follows: Parth Pankhaniya i Sty ol Telephone: +91-079-66171800:
| ’ s - - Telephane: 022 - 63850000/ 079- 66668000 | SnWar.fs@klintech.com Bidders are advised to conlact the Company Secrefary and
There has been no issuance of Equity Shares which is equal to or more than 5% of the fully diluted paid-up share capital of the Company during the 18 | | Email ID: mb.compliances@kunvari.com Contact Person: M Murall Krishna Sompliance Oficar tha BRLM andlior the Repisiras t the lssue in case
maonths preceding the date of the Red Hernng Prospectus. However, Company has issued 2,35, 200 equity shares at price of INR 140.41 on a private Website: www ku ”“ﬂT"I-E'J"““mE":m”T'UM Website: www klintach.com of any pre lssug o post-lssua related problems such as non-receiph of
placement basis to various investors, imvesiar Gravance 11 ) SEBI Registration No.: INRODO000221 letters of Allotment, credit of Allotied Equity Shares in the respective
: i _ -4 . My StOTOIEv s CRUNvar.com _ ) i o beneficiary account, non-receipt of funds by elciranic mode et
h) The price per share of our Lompany based on the secondary sale/ acquisition of shares (equily/ convertible securities). ESCROW COLLECTION BANK/ REFUND BANK/ PUBLIC ISSUE ACCOUNT BANK/ SPONSOR BANK: Auis Bank Limited, Vastrapur Branch, Ground Floor, Abhishree Aroit, Nr
The details of secondary sale/ acquisition of whether equity shares or convertible securities, where the promoters, members of the promoter group, | Mansi Circle Vastrapur, Ahmedabad — 380015
selling shareholders, or shareholder(s) having the right to nominate director(s) in the board of directors of the Company are a party to the transaction | LINKTO DOWNLOAD RED HERRING PROSPECTUS: www.sahajsolar.com
(excluding gifts), during the 18 months preceding the date of the Red Herring Prospectus, where either acquisition or sale is equal to or more than 5% | UPL Retail ndividual Bidders can also Bid ihrﬂ_'ugh LIP Mechanism, _ _ _
of the fully diluted paid up share capital of the Company (calculated based on the pre-issue capital before such transaction(s) and excluding | Alcapializedterms used herein and not specifically defined shall have the same meaning as ascribed 1o them inthe Red Harring Prospectus.
employes stock options granted but not vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days are On hehall of Board of Direclors
disclosed below; For, SAHAJ SOLAR LIMITED
Sd/-
Name of Transferee Name of Transieror Dale of Transfer HNumber of Equity Transler price per Place: Ahmedabad, Gujarat Pponam Fanr;:jai
Shares Equily Share (in 7) Date: July 04, 2024 Company Secretary & Compliance Officer
Varna Pramit Brahmbhatt Pramif Bharatkumar Brahmbhat January 05, 2023 36, 00,000 . SR Sahai Solar Limited : s TR 2 = . o ot - o v 7 P
. b i " : T isclaimer: Sahaj Solar Limited it proposing, subject to applicable s ry and regulatory reguirements, receipt of requisite approvals, market conditions an B
Eram!1 ghan.athumar Erahmhh*:m HU; F‘ramnEEL harjaﬂéurnar Lol J?ﬁum Dg' 203,3 '34'335 3 considerations, to make an inftial public offer of its Equity Shares and has filed the Red Herring Prospectus with the Registrar of Companies, Ahmedabad, Gujarat on July 0d, 2024
'3""!1 haratkumar Brahmbnatt HU harjﬂ rahmbhatt January 03, 20 ‘5 10 1 and thereafter with SEB| and the Stock Exchange. Full copy of the Red Herring Prospectus is available on the website of the SEBI at www.sebl.gov.in, website of the Company at
Pramit Bharatkumar Brahmbhait HUF Hamila Brahmbhatt January 039, 2023 100 41 www.sahagsolar.com the website of the BALM fo the lssue at: www kunvarji.com/merchant-banking/. the website of NSE Emerge at htps:www.nssindia. com/companias-
Pramit Bharatkumar Branmbhatt HUF Manan Brahmbhatt January 05, 2023 100 41 listing/corporate-flings-offer-documents, respectively. Any patantial investors should note that investment in eguity shares involves a high degree of risk and for details relating Lo
Pramit Bharatkumar Brahmbhatt HUF Anjali Brahmbhatt January 05, 2023 100 a1 the same, plaase refer to the RHP including the sectiontitlad "Risk Factors™ beginning on page 34 of the Red Herming Prospectus
Pramit Bharatkumar Brahmbhatt HUF Kanaksinh Gaohil January 05, 2023 100 41 Tng Equl;y' Sﬁres have Ent.tnaendand wlilll E?r;[h l':le Legilsjﬁtr:g grdar the U.DST. Eecurltniff Act of L’:‘igta ai amendagd cIL any :étqtﬂ sacur:ﬁ;s Ia'-'-‘s’ir: the L}nﬁen? States.. and unlegfstﬁ{ﬁ
F, 1 o ; 7 ~ reqisiers, and may not De 1ssusd or 50 an the L olAIES, BNCEPt QURSAERNT 1D an exe HO-TIOm, O in-a wansacnon not sub|ect (0, e regisiratlon requirgmanis B
Eram!i g:ﬂmitumar Era:ml;:d:: g::lﬂ Eﬂm:m::ai_[t :FHI: E; gggg T"i:z: Securities Act, 1933 and in accordance with any applicable U.S. State Securities laws. The Equity Shares are being issued and sodd outside the United States in ‘offshare
ol L U | R ... bt I . L s i transactions’ in reliance on Requiation “S* under tha Securities Act, 1933 and the apphicabla laws of each urisdiction where such issues and sales are made. There will be no
Pramit Bharatkumar Brahmbhait Manan Brahmbhatt April 07, 2023 78,158 = puldic offering inthe United States.
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(@) pnb Housing [J fegd.Ofice 5 o, Aetriksh Bhawan, 221G Narg New Dei-10201, P 011-E8IST17, 947172, 2705414, Webee ik prkhousin.com
Thance timiteg Branch Office: Ground Floor, D-2, Sector - 3, Noida (U.P.) - 201301

POSSESSION NOTICE (FOR IMMOVABLE PROPERTY)

Whereas the undersigned being the Authorised Officer of the PMBE Housing Finance Lid. under the Securifisation and Reconstruction of
Financial Assets & in compliance of Rule B{1] of Enforcemeant of Security Interest Act, 2002, and in exercise of powers conferred undar
section 13012) read with Rule 3 of the Security Interest (Enforcement) Rules 2002, issued demand nodice/s on the date mentioned ageinst each
acoounl calling upon hie respectva bomowen's ko rapay tha amount as mentioned agains] each accounl within 60 days fram the dale of notcais)
date of recaiptof the sakd noticer’s

The borrower's having failed b repay the amount, nalica is kareby given ko fe barrowear’s and Big public in general thet the undarsigned has taken
posgassion ol the propertylies descrbed herelt balow in exercse powers conferred an himvher under Section 1344) of the sad Act read with Rule 3 of
ke said Rules on tha dates mantioned egainst each eocount

T barrower’s in paricular and tha pubc in genaral is henaby cautionaed nol 1o deal with e properhdlas and any dealing wilh e proparlyfes will be
subjectto the chare of PNB Housing Finance Lid,, for the amaunt and interest thereon as per loan agreemend, The borrowers” attention |s invited
to provisions of Sub-section {8) of Section1 of the Act, in respact of time available, fo redeem the secured assets.

U GRO CAPITAL LIMITED

4th Floor, Tower 3, Equinox Business Park, LBS Road, Kurla, Mumbai 400070

POSSESSION NOTICE APPENDIX IV (See rule 8(1)) (For Immovable Property)

Wheraas, the undersigned being tha Authorized Ofticer of UGRO Capital Limited having its registerad office al 4th Floor, Tower 3,
Equinpx Business Park, LBS-Road, Kurla, Mumbai 400070, under the Securitization and Reconsiruction of Financial Assets and
Enfarcement of Security Intarest Act, 2002 (54 of 2002) and in exercise of the powers conferred under Section 13 (12) read with rule 3
of the Security Interast (Enforcementy Rutes, 2002, issuad a demand notice to repay the amount mentioned in the notice togethes with
interest thereon, within B0 days from the date of receipt of the said nofice. The borrowers having failed to repay the amount, notice is
hereby given to the borrowers and the public In general thal the undersigned has taken pessassion of the property described herein
below in exercise of powers conferred on him under sub-section (4) of Section 13 of the Act read with Rule 8 of the said rules of the
Sacurity Imerest (Enforcement) Rules 2002.0n the day, month and year mentionad balow. The borrowers in particular and the pubiic in
general (5 hereby cautionad notto deal with the property and any dealings with the proparty will be subjectto the charge of LGRO Capital
Limiked for the amount mentioned in the notice together with interest thereon. The borrower’s attention is invited to provisions of sub-

GRO

"IMPORTANT"

Whilst care is taken prior to acceptance of advertising
copy, it is not possible to verify its contents. The Indian
Express (P) Limited cannot be held responsible for such
contents, nor for any loss or damage incurred as a
result of transactions with companies, associations or
individuals advertising in its newspapers or Publications.

W h f d th d ’ section {B) of section 13 ofthe Act, In respect of ime available, to redeem the secured assets i A;_:ag ; B'f:m of .-'IEIB u:unﬁznd s m:::ll - Date of Pu!mnilpﬁrﬁm ?I “:1
e therefore recommend that readers make BORROWER DETAILS Demand Notice Date and Amount POSSESSION 0, oun tower,Co- " u - ficlicte ety Mafigas
AL : : 1. M/s. Punjab Printers Demand Notice dated 03.02.2024 for an amount of DATE 1 HHE;;IQI.' Hw__w n:zmiam T M?:_;; SIS
necessary inquiries before sendlng any monies or 2. Kusum Lata Refhan 3. Sumant Rs. 66,27,970/- (Rupees Sixty-Six Lakh Twenly-Seven | 03-07-2024 ] [Bdorls u:: df;m;: _—— R, 123550450 (Rupees ey Al that pertand parcel o Shop o FF 37,
. . . . {Loan Account Number; HCFLDHSECO0001018440| Thousand Nine Hundred and Seventy only) as on 02.02.2024 B.0.- Noida | nc/ Saroj Upadhyay Thousand Five Hundred Four Mahi?ﬁﬁam;;fd; ﬁ :!!?] e 1uram.
ente”ng INto any ag reements with advertisers or "All that piece and parcel of immovable property bearing "Property No. 37-38" measuring 6 Marla 42.5 Sq.FL at Dasmesh S iy sl ) il

PLACE:- NOIDA, DATE:- 04.07.2024 AUTHORIZED OFFICER, PNB HOUSING FINANCE LTD.

Avenue, Mithapur, Jalandar in Khasra Nos., 2//12, 13,9,26,27,29, Khala No.318/434, Hadbast No.302, Jamabandi of the year
2014-2015, Tehsil and District Jalandhar, Pin Code - 144001. Butted and bounded on the East by Remaining, on the Wesl by

otherwise acting on an advertisement in any manner

Wh atsoever others, on the North by Road, onthe South by others.”
Date : 05.07.2024. Pface; Punjab aly- EWM%W#F UGHD Capital Limited Lucknow
e ] AR R - k- o ’ l-.”l Bl 2 e I - -
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Structure "beginming on page 5% and {84 respectively of the Red Herring Prospecius,

THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT. THIS DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES.
THIS PUBLIC ANNOUNCEMENT IS NOT INTENDED FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY OUTSIDE INDIA

SAHAJ SOLAR LIMITED

CORPORATE IDENTIFICATION NUMBER: U35105GJ2010PLC0O59713

Chur Company way fmcorpovated ax private limited Company wnder the name " Sahaf Sofar Private Limited ™, weder the praovisions of the Companies Aet, 1936 and Certificate of Incorpaoration way ivsued by the Registrar of Companies, Cjaral Dadra & Nagar Haveli on February 26, 2000, Subseguently, our
Company was converted inta a public limired company pursiant to shoveholders resolution passed ar the general meeting of owr Company held on April 0F, 2023, and the name of our Company was changed to “Sahai Salar Limited " and a fresh certificate of incorporation dared April 18, 2023, was isswed by the
Registrar of Companies, Almedabad, Guforar, Currently, the Corporate fdentification Number of owr Company s UI3N05G200PLOCOIYTIA. For desails of incorporation, change of name and vegistored office of otir Compeany, please refer to chapter titled "Genoval Information " and "History and Corporate

Registered Office: Office No. 301, Ashirvad Paras Opp Prahladnagar Garden, Satellite, Ahmedabad, Gujarat, India, 380051

!

PER EQUITY SHARE FOR CASH, AGGREGATING UPTO
COMPANY.

E-mail: cs@sahajsolar.com; Website: www.sahajsolar.com; Telephone: +91-079-68171800;
Contact Person: Ms. Poonam Panchal, Company Secretary & Compliance Officer;

OUR PROMOTERS: MR. PRAMIT BHARATKUMAR BRAHMBHATT, MRS. VARNA PRAMIT BRAHMBHATT &
MR. MANAN BHARATKUMAR BRAHMBHATT

P THE ISSUE

INITIAL PUBLIC OFFER OF UPTO 29,20,000* EQUITY SHARES OF FACE VALUE OF < 10/- EACH (THE "EQUITY SHARES") OF SAHAJ SOLAR LIMITED ("OUR COMPANY" OR "THE ISSUER") AT AN OFFER PRICE OF ¥ [ =] PER EQUITY SHARE (INCLUDING SHARE PREMIUM OF [+] PER
EQUITY SHARE) FOR CASH, AGGREGATING UP TO ¥ [+] LAKHS ("PUBLIC OFFER") OUT OF WHICH UPTO 1,46,400 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN OFFER PRICE OF ¥ [+] PER EQUITY SHARE FOR CASH, AGGREGATING < [+] LAKHS WILL BE RESERVED FOR
SUBSCRIPTION BY THE MARKET MAKER TO THE OFFER (THE "MARKET MAKER RESERVATION PORTION") AND UPTO 24,000 EQUITY SHARES OF FACE VALUE OF < 10 EACH, AT AN OFFER PRICE OF < [+] PER EQUITY SHARE FOR CASH, AGGREGATING ¥ [+] LAKHS WILL BE
RESERVED FOR SUBSCRIPTION BY THE ELIGIBLE EMPLOYEES OF THE COMPANY (THE “EMPLOYEE RESERVATION PORTION"). OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGER, OFFER A DISCOUNT OF ¥ [15] TO ELIGIBLE EMPLOYEES BIDDING IN THE
EMPLOYEE RESERVATION PORTION (“EMPLOYEE DISCOUNT"). THE PUBLIC OFFER LESS MARKET MAKER RESERVATION PORTION & EMPLOYEE RESERVATION PORTION |.E. OFFER OF UPTO 27,49,600 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN OFFER PRICE DF T[+]

[+] LAKHS IS HEREIN AFTER REFERRED TO AS THE “NET OFFER". THE PUBLIC OFFER AND NET OFFER WILL CONSTITUTE 26.58% AND 25.03% RESPECTIVELY OF THE POST- ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR

/ The Offer is being made in accordance with Chapter IX of the SEBI ICDR Regulations (IPO of Small and Medium Enterprises) \
| and the equity shares are proposed to bhe listed on Emerge Platform of NSE. |

\
\

\ For further details, please refer chapter titled "Terms of the Offer" beginning on Page No. 264 of the Red Herring Prospectus. /

* QIB PORTION: NOT MORE THAN 50% OF THE NET OFFER SIZE
« RETAIL INDIVIDUAL BIDDERS PORTION:
* NON-INSTITUTIONAL BIDDERS PORTION: NOT LESS THAN 15% OF THE NET OFFER
 MARKET MAKER PORTION: UP TO 1,46,400 EQUITY SHARES AGGREGATING UP TO [+] LAKHS
 EMPLOYEES RESERVATION PORTION: UP TO 24,000 EQUITY SHARES AGGREGATING UP TO [+] LAKHS

PRICE BAND: X 171/- TOX 180/- PER EQUITY SHARE OF FACE VALUE 10/- EACH

THE FLOOR PRICE IS 17.1 TIMES OF THE FACE VALUE AND THE CAP PRICE IS 18 TIMES OF THE FACE VALUE.

A DISCOUNT OF

BID/ISSUE
PROGRAM

BIDS CAN BE MADE FOR A MINIMUM OF 800 EQUITY SHARES AND IN MULTIPLES OF 800 EQUITY SHARES THEREAFTER.

15 PER EQUITY SHARE IS BEING OFFERED TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION

ANCHOR INVESTOR BIDDING DATE ON*: WEDNESDAY, JULY 10, 2024
BID/ OFFER OPENS ON: THURSDAY, JULY 11, 2024

BID/ OFFER CLOSES ON**: MONDAY, JULY 15, 2024***

*0ur Company, in consuftation with the BRLM, may consider parficipation by Anchor Investars, in accordance with the SEBI (ICDR) Regulations, The Anchor Invesior Bidding Date shall be one Working Day prior to the Bid/Offer Opening Diata
=*(ur Company, In consultation with the BRLM, may decide to close the Bid/Offer Period for QIBs one Working Day prior to the Bid/ Offer Closing Date, in accordance with the SEBI (ICOR) Regulations.
***The UPI mandate end time and date shall be at 5:00 p.m. on Bid/' Offer Closing Day.

NOT LESS THAN 35% OF THE NET OFFER

IN TERMS OF THE SEBI CIRCULAR NO. CIR/CFD/POLICYCELL/11/2015, DATED NOVEMBER 10, 2015 AND THE ALL POTENTIAL INVESTORS SHALL PARTICIPATE IN THE
OFFER ONLY THROUGH AN APPLICATION SUPPORTED BY BLOCKED AMOUNT (“ASBA") PROCESS PROVIDING DETAILS ABOUT THE BANK ACCOUNT WHICH WILL BE
BLOCKED BY THE SELF-CERTIFIED SYNDICATE BANKS ("SCS8B3") FOR THE SAME. FURTHER PURSUANT TO SEBI CIRCULAR BEARING NO.
SEBI/HO/CFD/TPDY/CIR/P/2023/140, FOR IMPLEMENTATION OF PHASE 1Il FOR UPI FACILITY, WHICH IS EFFECTIVE FROM DECEMBER 01, 2023 ON MANDATORY BASIS,
ALL POTENTIAL BIDDERS (EXCEPT ANCHOR INVESTORS) ARE REQUIRED TD MANDATORILY UTILIZE THE APPLICATION SUPPORTED BY BLOCKED AMOUNT ("ASBA™)
PROCESS PROVIDING DETAILS OF THEIR RESPECTIVE ASBA ACCOUNTS OR UPIID (IN CASE OF RIIS), IN WHICH THE CORRESPONDING APPLICATION AMOUNTS WILL
BE BLOCKED BY THE SCSBS OR UNDER THE UPI MECHANISM, AS APPLICABLE. FOR DETAILS IN THIS REGARD, SPECIFIC ATTENTION IS INVITED TD "OFFER
PROCEDURE" ON PAGE NO. 278 OF THE RHP/PROSPECTUS, IN CASE OF DELAY, IF ANY IN UNBLOCKING/REFUND OF THE FUND, OUR COMPANY SHALL PAY INTEREST ON
THE APPLICATION MONEY AT THE RATE OF 15% PER ANNUM FOR THE PERIOD OF DELAY.

An indicative timetable in respect of the Offer is set out below:
ANCHOR INVESTOR

Bid/ Offer Opening Date

WEDNESDAY, JULY 10, 2024

Initiation of Unblocking oi On or Before Thursday,
Funds/refunds (T +2 Days) July 18, 2024

Credit of Equity Shares to
demat accounts of
Allotees (T +2 Days)

Commencement of Trading of
Equity Shares on the Stock

Thursday,
July 11, 2024

On or Before Thursday,
July 18, 2024

Maonday,

Bid/ Offer Closing Date (T day) July 15, 2024

Finalization of basis of
allotment with the Designated
Stock Exchange/ Allotment of Exchanges/Listing Date

Securities (T +1 Day) (T + 3 Days)

TIMELINES FOR SUBMISSION OF APPLICATION

On or Before Friday,
July 19, 2024

On or Before Tuesday,
July 16, 2024

Application Submission by Investors UPI Mandale acceptance time:
Electronic Applications {Online ASBA through 3-in-1 accounts) = Upto 5 pmon T day Tday=5pm

Electronic Applications {Bank AZBA throwgh Onling channels ke Infernet Banking, Mobile Banking and Syndicate UPI A584 elc) = Upto | Dffer Closure:

4 pmon T day, T day - 4 pm for QIE and NIl
Electronic Applications {Syndicate Non-Retall, Non Individual Applications) —Upto 3pmon T day, categonies

Physical Apphcations {Bank ASEA) —Upto 1 pmon T day. T day — 5 pm lor Retail and other
Physical Applications (Syndicate Non-Retall, Non Individual Applications of QI8s and Nils) — Uplo 12 pm on T day and Syndicate | Teserved categories

members shall transier such applications o banks before 1 pm on T day,

In making an investment decision, polential investors must rely on the information included in the Red Herring Prospectus and the terms of the Issue,
including the risks involved and not rely on any other external sources of information about the Offer available in any manner.

RISKS TO INVESTORS

a) Our Company had advanced a loan to a body corporate where the directors of our Company were interestad, in the past, which may aftract the penalties or
regulatory actions.

by  OurRegisterad Office from where we operate is not owned by us.
g}  Our Company is dependent on few numbers of customers for sales. Loss of any of this large customer may affect our revenues and profitability.

dy  Wehighly depend on our major raw matenals and a few key suppliers who help us procure the same. Our Company has not entered into long-term agreements
with s suppliers for supply of raw materials, In the event we are unable to procure adeguate amounts of raw materlals, at competitive prices our business,
resdlts of operations and financial condion may be adversaly affected,

g} We have only one Manufacturing Faciiity, continued operations of our manufacturing facility is critical 1o our business and any disruption in the operation of our
manufacturing tacility may have a material adverse etfect on our business, results of operations and financial condition,

i The Merchant Banker associated with the Offer has handled 1 public Issues in the past two years out of which 1 Issue closed below the issue price an histing

date,
gy The average costof acquisition of Eguity Shares forthe Promoters is as follows:
Name of Promoter | No. of shares held | Average Cost of Acquisition [ )
Pramit Bharatsumar Brahmbhatt | 6245582 5.96
Varna Pramit Brahmbhatt 13,49,994 19.68
Manan Bharatkumar Brahmbhatt 78,308 001

BASIS FOR ISSUE PRICE

The Price Band, Fioor Price and Dffer Price will be determimed by our Company, in compiiance with the 2EBI ICDR Regulations, on the basis of assessment of market demand for
the Equity ohares offerad through the Book Building Pracess and on the basis of the guantitative and quaktative 1aciors descnbed below. The pnce band [/ floor price [ olter price
has been determined by the issuer in consullation with the Book Running Lead Manager, on the basis of book-buliding. The face valug of the Equity Shares |s | 10/- each and the
izsue Price is 17,1 timas of the face value atthe lower end of tha Price Band and 18.0 times of tha face value at the upper end of tha Price Band, Investors should read tha fallowing
basis with the sections fitled "Risk Factors', "Business Overview”, "Resiated Financial Information’ and "Management Discussion and Anakysis of Financial Condition and Results
ol Operations’ beginning on page 34, 142, 217 and 225 respectively, of this Red Herring Prospectus to get a more infarmed view befare making any investment decisions. The
trading price of the Eguity Shares of Our Company could decling due to these risk factors and you may lose all or part of your investments.

financialexp.epaptin

Qualitative Factors
aome.of the qualitative factors and our strengths which form the Basis for Qfer Price are:

= Well positroned sofar PV module manufacturerin India to capture industry taitwinds and growth prospects for solar energy in india;

- Diversified base of customars with a large order book;

. Advanced manufacturing facilibes with global accreditations.

- Extensive pan-India retail network

- Experienced Promaoter and management team with strang industry expertise and successiulirack record

= Well warsed and sguipped with advance technology

- (uality Assurance & Control

For further defails regarding some of the gualitative faciors, please refer chapiertitlied 'Business Overview” beginning on page 142 of the Hed Herring Prospectos.
Quantitative Factors

The information presented in this section for the Restated Financial Statements of the Company {or the financial year ended March 31, 2024, March:31, 2023, March 31, 2022 and
March 31, 2021 prepared in accordance with Indian GAAP znd the Companies Act and restated in accordance with the SEBI (ICDR) Regulations, 2018 and the Revised Guidancs
Mote on Reports in Company Prospectuses (Revised 2019) issuad by the ICAL togethar with the schedules, notes and annexure thereto, For mora details on financial information,
investors please refer the chapter titled 'Restated Financial Infarmation” beginaing on page 217 of the Red Herring Prospectus.

Investors should evaluate our Company taking indo consideration its eamings and based on is growth strategy, Some of the quantitative factors which may form the basis for
computing the price are as follows:

1) Basic-and Diluted Earmings / Loss Per Share ("EPS")

Year Basic & Diluted
EPS (inT) Weights
March 31, 2024 I 16.70 a
March 31, 2023 (AR
March 31, 2022 | 1,30 1
Weighted Average 11.27
Motes:

= [iee face value of each Souity shareis 10

» Hasic and diluted Eamings-per shara calculations are In accordance with Indian GAAP and Accounting Standard a5 applicadée and based on the Restaied Fnancial Statament of our
Lompany,

« Bagic and Dilwted EPS = Met Profid {Loss) after 1ax a5 restated atiributable to Egeity Sharehodders divided by weghied average no, of aguity shares outstanding during the year as per
Restated Financial Statement

« Waightad Avarags EPS = Aggregate of Year wise webghted EPS divided by the Aggregata waights .a. [(EPS * Weights) lor each year divided by Total Weights]

» The figures-disclosed above ane based onthe Restated Financial Statemenis

+ The above statement should be read with significant accounting policies andnotes on Restated Finzncial Statement as appearing in the Restated Fnancizf Staterments

2) Price Earnings Ratio {“P/E") in relation to the Price Band of ¥ 171/~ to ¥ 180/~ per share of ¥ 10/- each fully pald up

Particulars P/E at the lower end of the Price Band P/E at the higher end of the Price Band
{Mo. of times) (No. of times)*
P/E ratic based on Basic and Diluted EPS as at March 31, 2024 10.24 10.78
P/E ratio based on Weighted Average EPS as at March 31, 2024 1517 15,97

3) Industry Price / Earning (P/E) Ralio
Particulars* Industry P/E
Highest 74,18
Lowest 17.34
Average 45.76

Motes; Tha industry high and low has been considered from the indestry peer set provided kater in this chapter. The industry composite has been cakculated as the arithmetic
average P/t of the industry peer set disclosed in thassection.

4) Returnon Networth (RONW)

Period / Year ended RoNW (%) Weight
March 31, 2024 39.96% 3
March 31, 2023 38.78% | 2
March 31, 2022 10.21% ! 1
Welghted Average 34.61%

Miates:

« Haturn on Mat Worth (%) = Net Profit aftar t2axation and minority interest atiibutable to eqgisty sharsholders of the Company, a5 restated divided by Net worth as restatad as at year end.

= Waighted average = Aggregale of year-wise weighied BoNW drejded by the aggregate of wesghls Le. (RoNW = Wesght) lor each year dvided by Tolal of weights,

= Mat worthas perthe SEBICDA Reguiations means the aggregale value of the paid-up share capital and a8 resarves cregted out of the profits and secunties premium account and dehit or
cradit balance of profit and loss account, atter deducting the apgreqate value of the accumulatad losses, defemed expenditure and mescelanesus expenditure not writien ofi, as per the
audited balanca shegt, bul dogs nof meclude reserves created oul of revahuation of assels, write-tack of degraciation and amalgamation,

= The figures disclosed above are based on ihe Restatad Financial Statemends

+ The above siafement shauld be read with significant zccounting policies and notes on Restatad Financial Statement as appearing in the Res{ated Financial Btatemsents.

onfvaoed fo nexl page...
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Cominged from prewious page...
r!;l Nel Assel Value Per Share (NAV) ¢) Weighted average cost of acquisition, floor price and cap price: 1
Financial Year ! NAV {in T) Basad onthe disclosures in {a) and (D) above, the weighted average cost of acquisition of Equity Shares as compared with the Floor Price and Cap Price is setforth below
Net Asset Value per Equity Shares as at March 31, 2024 40,83 ; Weighted average costof | Floor price in | Cap price in
> | Types of Transactions acquisition { per Equity Share) i7" 180°
Net Asset Value per Equity Shares as at March 31, 2023 2091 i pet Bl
Net Asset Value per Equity Share alter Offer Weighted average cost of acquisition for last 18 months for primary / new issue of shares (equity /
0 Fioor Price i 75 43 comertible secunties), axcluding shares issued undar an amployee stock option plan‘employea stock
e —— -_;;—' = oplion scheme and issuance of bonus shares, during the 18 months precading the date of filing of the Red
(i) Cap Price | 1782 Herming Prospecius, where such issuanca is equal to or more than five per cent of the fully diluted paid-up 140.41 1.22 1.28
Net Asset Value per Equity Share at Offer Price [+] share capital of our Company (calculated based on the pre-issue capital before such transaction's and

eicluding empéoyee stock options), in @ single fransaction or multipks fransactions combined fogether

Motes: averaspanofrolling 30 days.**

* et Azsal Vakia par Equity Share has been caloulated a5 neld waorth, asrastated, a5 al penodiyear endad divided by Number of pulstandng equity shares as attheend of panad/year
* Thelegures disclosed alove asa based on the Raslaled Financla Slataments
o The abave Statemant shauld ba read with significant accounting palicies and notes on Restated Financial Stalemeant as appearing in tha Restated Financial Statemants

Weighled average cos! of acguisfion for [ast 18 months for secondary salefacquisition of shares
aquity/convertible securities), where promoter’ promaoter group enfities or saelling shareholders or
sharaholder(s) having the right 1 nominate director(s) or selling shareholder in the Board are a party o

6) Comparison of Accounting Ratios with Listed Industry Peers {as of or for the period ended March 31, 2024, as applicable) the transaction {excluding gifts), during the 18 months preceding the date of filing of the Red Herring 1.20 122.14 128.57
The following peer group has been determinad on the basis of companies listed on indian stock exchanges, whose busingss profile is comparabée to our business: Prospectus, where either acquisition or sale is-equal to or mose than five per cent of the fully diuted paid
up share capital of the Company (calculzted based onthe pre-issue capital belore such transaction's and
Name of the Company* Closing price as on | Basic and Diluted | Face Value | - . | poug (%) NAV Per Total Income excluding employee stock options granted but not vested), in a single ransaction or multiple transactions
March 31, 2024 ( ) EPS( ) () Share { in lakhs) combined together over a span of rlling 30 days. |
Listed Peer Company

Bidders should read the above mantioned information along with ‘Risk Factors', "Business Overview', “‘Management Discussion and Analysis of Financial Position and Results of

Shakii Pumps {india) Limited 1,333.60 76.91 10.00 1_?'34 18.75% :j.'ﬂ;_m 1 '3?'4?ﬂ 19 Operations’ and ‘Restated Financial Satements’ on pages 34, 142, 225 and 217, respectively, 10 have a more informed view. The trading price of the Equity Shares could dechine
| Zodiac Energy “'T'”E'j 387.15 1.50 10.00 31,62 e3.6% 323 : 22102.73 due o the factors mentioned in the “Risk Factors' on page 34 and youmay lose afl or part of your investments.
?:E::: Energy Limitad 810.00 10.92 10.00 418 15.69% 57.80 : 36.801.53 CREDIT RATING: A= this is an issue of Equity Shares thereis no creditrating lor this Otfer
& Company : ! :
— — ——————————————— — . e —— . | 1 T i
Sahai Solar Limied - TR 1000 - 35,065 0es | 50171 55 DEBENTURE TRUSTEE: As this is an issue of Equity Shares appointment of trusteas not required

*Market Price abtained from www.ngeindia. com & Ciher data derived from the requlatory ilngs as on March 31, 2024 IPO GRADING: Since the Dfferis being meade in terms of Chapter IX of the SEBI (ICOR) Reguiations, 2018, thera s no raquirement of appeirting an PO Grading agency.

Moteg: AVAILABILITY OF RED HERRING PROSPECTUS: Investors are advised to refer to the Red Hermng Prospectus and the Risk Factors confained therein betore applying in the Dfer
« PUE ratio has hean calcitated atter considering closmag MSE price of the paer as on Mareh 34, 2024 obtained from NSE wibsite Full copy of the Rad Harring Prospectus is available on the website of Company at www.sahajsolar.com or at website of the BRLM at www kunvarji.com/merchani-fanking or
» Al the financial Informeation for listed Industry peers mentioned above 15 on an audited consolidater basis and sourced fram the aidited financial statements of the ralevant companses for | NSE EMERGE at www.nseindia.com and is expected 1o be availabie on the website of SEBIal www.sebi.gov.in,
fnancial year 2023, as available onthe websites of the Siock Exchanges. AVAILABILITY OF BID-CUM-APPLICATION FORMS: Bid-Cumn-Appication forms can ba obtained from the Registered Office of the Company: Office No. 301, Ashirvad Paras,
* Allthe financial imformation for Sahaj Solar Limited mentioned above is on a consolidated basis from the Restated Financizl Statements for the year ended March 31, 2024 Opp. Prahladnagar Garden, Satzliite, Ahmedabad, Gujarat, India, 380051; Telephone: +91-079-68171800; E-mail: csd@sahajsolar.com: Kumvarji Finstock Private Limited,
7} Key Performance Indicators Telephone; 022 — GI850000 / 079- BREEI000; Email 1D: mb.compliances@kunvarii.com, and at the selected lncations of Registered Brokers, RTAs and COPs participating inthe

The tabike below sets forth the detaits of KPIs that our Company considers have a bearing for armiving at the basis for Offer Price, The key financial and operational matrics set | 1S5Ue. Bid-cum-application Forms will also ba available on the websites of NSE and the designated branches of SC5Bs. the list of which is available at websites of the stock
farth below, have been approved and verified by the Audit Committee pursuant to its resolution dated July 04, 2024. Further, the Audit Committee has on July 04, 2024 takenon | &xchanges and SEBI.

record that othar than the key financial and operafional metrics set out below, our Company has not disclosed any other key performance indicators during the fhwee years | CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AS REGARDS ITS OBJECTS: For information on the main objects and other objects of our Company,
preceding the Red Herring Prospectus with its invesiors, The KPS disclosed below have been used historically by our Company to understand and analyse the business | see “History and Corporate Structure” on page 184 of the Red Herming Prospectus and Clause Il of the Memorandumn of Association of our Company, The Memorandum of
performance, which in resuft, help it in analysing the growth of varous verticals in companisen to our Company's peess, and other relevant and matenal KPIs of the business of Association of our Company is a material document for inspection in relation to the Offer. For further details, see the section “Material Contracts and Documents far Inspection” on
our Company that have a beanng for arriving at the Basis for Offer Price have been disclosed below. Additionally, the KPis have been certified by way of certificate dated Juky 03, page 350 of the Red HErrang'Prnsper:ius

2024 Issued by M/s Mistry & Shah LLP Chartered Accountants, Peer Review Audiftors, who hold & valid certificate issued by the Peer Review Board of the Institute of Chartered '
Acoountants of india, The certificate dated July D3, 2024 issued by M/s Mistry & Shah LLP Chartered Accountants, has been included in "Material Gontracts and Documents | LIABILITY OF MEMBERS A3 PER MEMORANDUM OF ASSOCIATION: The Liabiity ofthe members of the Company is Limitad,

for Inspection’ —Matenal Documents - Page 350 of the Red Harring Prospectus. AMODUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE: The Authorised shara capital of the Company is  11,00,00, 000 consisting of 1,10,00,000 Equity
The KPIs of our Company have been disclosed in the chapters titled 'Business Overview' on page 142 of the Red Herring Prospecius. \We have described and defined the KPIs, | Sharesaof | 10each. Theissued, subscribed and paid-up share capital of the Company beforethe lssue |s  8,06,60,100 divided into 80,66,010 Equity Shares of | 10 each. For
as applicable, in ‘Definitions and Abbraviations’ on page 1 of Red Herring Prospectus. details ot the Capital Structure, see "Capatal Structure” on the page 70 of the Red Herning Prospectus

Our Company eonfirms that it shall continue to disclose all the KPIs includad in thes chapter on a periodic basis, atleast once in a year {or any lesser period 25 determined by tha | NAMES OF THE SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM: Ghven below
Board of our Company), for a duration of one year after the date of listing of the Equity Shares on the Stock Exchange or for such other duration as may be required underthe | are the names of the signatories of the Memaorandum of Association of the Company and the number of Equity Shares subscribed for by them at the time of signing of the

SEBIICDR Regulations. Further, the ongoing KPS will continue to be certified by a member of an expert body s required under the SEBI 1CDR Regulations. WMemorandum of Association of our Company!
Pert Indicat four Co = : .
PAYEImANGY e ":_ m_“ il mp“_"r _ R _ ) Name of the subscriber Mo. of shares subscribed
Alistof our KPis for the financial year 2024, financial vear 20:23, financial year 2022 and financial year 2021 is setoutbelow d
Py e Mr. Sandip Radadiva . 5,000
arch 31, i
Particulars (Restated ; :
Revenue from operations (i Lakhs) 20.117.41 18.536.15 G RTT.00 6193 96 Detadls of the makn objects of the Company as contained in the Memorandum of Association, see “History and Corporate Structure® on page 184 of the Red Harring Prospectus
EBITDA (i Lakhs) @ 7 43814 1.133.00 180 07 90120 For details of the share capital and capital structure of the Company see "Gapilal Struchere” on page 70 of the Red Herming Prospacius.
EBITDA Margin (%) ™ T 12.19% I &11% 5.83% 486% | | PROPOSED LISTING: The Equity Shares issue through the Red Herring Prospectus are proposed to be listed on the Emearge Platiorm of National Stock Exchange of India Limited,
Restaied Prafit ATEEF_TFETE thE "I"E!ET.;TEHM&&E ?D’ﬁ Equil'}-'-i_l'l-ﬁffl'lﬂlﬂﬁis (i Lakns) 13 E.E_]H- £34.00 10231 5§_E_5 Our Company has received an in-principles approval from the National Stock Exchange of India Limited for the listing of the E|:||_Ji1:.I ahares pursuant o letter dated P.pr':l 29 2024
BAT Margin (%) © FED% A9 TEn 0065 For the purposes of the Offer, the Designated Stock Exchange shall be Emerga Platform of National Stock Exchange of India Limited. A signed copy of the Red Heming Prospectus
g - : ! : has been submitted with the ROG on July 04, 2024 and Prospectus shall be submitted for registration to the RoG in aceordance with Section 26(4) of the Companies Act, 2013. For
het Wrth 3,293.12 1.637.33 1.002.05 922.0 details of the material contracts and documenis available forinspeciion from the date of the Red Herring Prospectus up to the Bid Issus Closing Date, see "Material Confracts and
Capital Employed ™ 8.973.98 2.999.30 2.713.40 2.424.88 Documents for Inspaction” on page 350 of the Red Herming Prospectus
ROE (%) ™ 39.96% 38.78% 10.21% 6.49% DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI"): Since thi Offar is being made in terms of Ghapter X of the SEBI (ICDR) Regulations, 2018,
E?@E‘ ﬁb @ EE 4 Ffia 35 11% 11 L?ﬂ:' -E Eg?-’:- tha Red Herring Prospectus has been filed with SEBI. In terms of the SEBI Regulations, the SEBI shall not [ssue any observation on the Offer Document. Hence thare is no such
Mol - S - S | specific disclammerclause of SEBI, However. investors may refer to the entice * Disclaimer Clause of SEBI” beginning on page 255 of the Red Herring Prospectus,
1. Revenue fram Dperations means the Ravanpe from Dperations as appearing in the Restated Financial Statements, DISCLAIMER CLAUSE OF NSE EMERGE (THE DESIGNATED STOCK EXCHANGE): It Is to be distinctly understood that the permigsion given by NSE should not In any way be
2, EBITOAGS calculated as Profit before tax + Depreciation + Finance Cost - Other Income deemed or consirued that the Offer Document has been cleared or approved by NSE nor does it certify the correctness or completeness of any of the contents of the Offer
3. EBITOA Marginis calcufated as EBITDA devided by Revenue from Operations Document, The investors are advised to refer to the Offer Documant for tha full text of the “Disclaimer Clause of the Emerge Piatform of NSE" on page 258 of tha Red Harring
4, PAT Margin s calceiated a5 PAT for the pariod’yvear dividad by fotal revanue Praspectus.
<. Wel worth as per the SEBICDR Regulations maeans the agpregate value of the past-up shiare capital and all reservas created oul of the profils and securities gremivm account and defsi or | GENERAL RISK: Invastrnents in equity and equity-retatad securities involve a degrae of risk and invastors should not invest any funds in the Offer unless they can afford to take the

”Ed'j_itg?lﬂ:"“ ”ffmf“raﬁlnﬁﬂ““”'f“:j- after-uedunﬁnun‘;:ll'm Eﬂﬂmgﬂ‘i'} "rl‘_3|”E 'I:'f the “Ei'i;:‘”'atei mff‘EE- 'j!ﬂ:*”ﬂ'j E’-""E”'::"”"E and miscellaneous expenditure nat written off. as perthe | rek of losing their entire investment. Investars are advised to read the risk factors carefully before taking an investment decision in the Issue. For taking an investment decision,
EMIES SR CUTRONG: 1AL 200G IVOU IO D 0 BOMEy . RIC UL TN Tt PA0K) o WEARD- LMK 01 X IROGNTAOR SRS BN TN G, investors must rely on their own examination of our Company and the ssue, including the risks involved, The Equity Shares in the Dffer have not been recommended or approved
Gapital Employed is caiculated as Net worth + Long Term Borrowings + Short Tarm Borrowings + Curvent makurities of long-lerm borrowings:+ Interest accrued it not due by the Securities and Exchange Board of India (“SEBI"), nor does SEBI quarantee the accuracy or adequacy of ihe contents of the Red Herring Prospectus. Speciilc attention of the

Return on Equity is ratia of Prafit alter Tax and Sharehalder Equity imvestons is invited to the section tiled *Risk Factors” on page 34 of the Red Herming Prospectus.
Retumn on Capital Employed is calculates as EBIT divided by capital employad, which s dafined ag shareholers’ aquity plus total borrowings [current & non-current].

=~ o
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*Applications Supporied by Blocked Amount [(ASBA] is 3 befier way of Mandatory in Public Issues

Operational Key Performance Indicators of our Company 4 Simple, Safe, Smart way of apalving 1o lssuss by 5 s S
Pl . g lo Issues by simply blocking the fund in the bank account, from January 01, 2016,
A fist of our Operational KPls for the Financial Year 2024, Financial Year 2023, Financial Year 2022 and Financial Year 20211 56t out bekow: ASBA Apphcation - Make ¥se of [l im.,:ﬁ,}!':s Ean S dﬁtﬂi[iii check section on ASBA below. | No chinque s Stcasind
Particulars As at March 31, . UPl - Now mandatory In ASBA for Retall Investors applying through Regisiered Brokers, DPs & RTAs. Retail Investors also have the oplions to submil
2024 2023 2022 2021 ‘ }':!" the application direcily to the ASBA Bank (SCSBs) or to use the Facility of inked online Irading, demat and bank accouni.™ ™
Installed Capacity (Annual) 100 MW 100 MW 100 MW 100 MW it  [mvestors are required to ensure that the Bank Account used for applying is linked 1o their PAN,
Effective Installed Gapacity (Une shift) 34 MW 34 MW ad MW 34 MW = _ — s
_f'.'.-'EF‘aﬁE Capacity Utilization i 95 20 MW . 25 04 Mw 17.21 MW ‘ 2% 59 Mm{ UPI-Mow available in ASBA Tor Retall Individual Investors [HHJ
Investors are required to ensure that the bank account used for bidding is linked to their PAN. LIPI—Now available in ASBA for Rlls applying through Registered Brokers,
Revenue Split between difierent verticals of the company DPs & RTAs, Riis aiso have the option to submit the application directly to the ASBA Bank (SCSBs) or to use the facility of linked online trading, demat and bank
A} Salar Pump ! 14,179.94 13,213.74) 2,075.05 322.33] | account.
n % 70.49% r1.9% J1.08% 9.20% | | For details on ASBA and UP| process, please refer to the details given in Application Form, Atridged Prospectus, General Information Document for investing in the
B) Solar Panels 5,454.28 4,056.29| 4,386.02 5.646.51 | | public issue and also please refer to Section “Offer Procedure” on page 278 of the Red Herring Prospectus. The process is also available on the website of NSE and in
% 2f 1% E‘T-ES%;' fa. /% 9r.17% | | General Infarmation Document forinvesting in the Pubilic Issue (“GID"),
C} Solar Roof Top : 4 E'H? 452.28] 167.63 214.97 *AsBAforms can be downioaded from the website National Stock Exchange of India Limited (“NSE ") and can be obiained from the ist of banks that is dispiayad cnihe
B D s oty STt T, For I O g % ;;35;; 3%:?;]' ig ?3 2522 | website of SEBlatwwwsebigovin
er products  including Street light, Home Hght an -ari . : ; -
projects : TR . Lo . **List of banks supporting UPTis also available on the website of SEBI at www. sebl gow.in, Axis Bank Limited has been appointed as Sponsor Bank for the Issue, In
in % 0.07% T 0F% 037% a00%| | @ccordance with ihe requirements of the SEBI circular dated November 1, 2018, as amended. For U related queries, investors can coniact NPCI af the foll free
E} Other ﬁperét'i'n'g C— S 57071 45015 “546| “955] | Mumber-18001201740 and Mail id- ipo.upi@npei,org.in. For the list of UPI Apps and Banks live on IPO, please refer to the link www.sebi.gov.in. For Offer refated
% 0. 26% 5 475 0.08% 075% grievance investors may contact: Kunvarji Finstock Private Limited - Mr. Satish Bhanushali / Mr. Parth Pankhaniya {022 — 69850000 / 079- BEEGI000) (Email Id:
Total 20,117.41 18.536.15 6,677.00 6,183.35| | MD.complancesekunvari.com).
i % 100.00% TW-%‘i 100.00% ULLTEIN N BOOK RUNNING LEAD MANAGER TO THE OFFER REGISTRAR TO THE ISSUE | COMPANY SECRETARY AND COMPLIANCE OFFICER
Capacity in MW 100 MW 700 MW 100 MW 100 MW
Order Book in MW 51.44 MW 5.74 MW 2310 MW 0.00 MW KUNVARJI A KFINTECH &_u u _u J
Source: The Fiqure has been certified by our statutory auditors Ms, Mistry & Shah LLP Chartered Accountants vide their certificate dated July 03, 2024, Lol 3 Grow logethe '
EUNVARJI FINSTOCK PRIVATE LIMITED KFIN TECHNOLOGIES LIMITED SAHAJ SOLAR LIMITED
8) WEIGHTED AVERAGE COST OF ACQUISITION Block B, First Floaor, Eidqhivlnayaanwms. Off 5. | Selenium TowerB. Plot 31 & 32, Gachibowli Financial| Ms. Poonam Panchal,
a) The price per share of our Company based on the primary/ new issue of shares (equity / convertible securities). G. Highway Road, Moule Makarba, Ahmedabad, | District, Manakramguda, Serlingampally, Hyderabad —| Company Secretary & Compliance Officer
, ; . . Gujarat - 380051 500032, Telangana Repistered Office: Office No. 301, Ashirvad Paras Opp
The details of issuance of Equity Shares or convertible secunities, excluding shares issued under ESOP/ESOS and issuance of bonus shares, during | | SEBI Registration Number: INMOOO0 12564 Tel No.: +91 40 R7162222 Prahladnagar Garden, Sateliite. Ahmedabad, Gujarat, India,
the 18 months preceding the date of the Red Herring Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-up share | | CIN:UB5810GJ1986PTCO08STY _ Ernail §i: 531 ino@kfintech,cor JB0051 _ _ _
capital of the Company (calcutated based on the pre-issue capital before such transaction(s)), in a single transaction or multiple transactions | | Contact Person: Mr. Satish Bhanushall / Mr, iR iy E-mail: cs(@sahajsolar.com; Website: www.sahajsolar com
: : : Parth Pankhaniya Investor Grievance Email 1d: r +81.079- :
combinedtogether aver a span of 30 days is as follows Y - Telephone: +81-079-68171800,
' Telephone: 022 — 63850000/ 079- 66660000 | lnward.ris@kfintech com e T T T
There has been no issuance of Equity Shares which is equalto or more than 5% of the fully diluted paid-up share capital of the Company duringthe 18 | | Email 1D: mh compliances@kunvaricom | Contact Person: M Murali Krishna Compéance Officer, the BRLM and/or the Registrar 1o the 1ssus in case
months FITEE'-EﬂiﬂQ the date of the Red Hern ng Pros PECIUS, However, Eﬂmﬂaﬂ}' has issued 2,35, 200 Emﬂt'f chares at PHEE ofINR 140,41 ana priva’re Website: gm".r.r_kunl.rnru_ comymerchant-banking’ | Website: www kfintech.com af any pre |ssue or past-Issus related problems such as non-receipt of
placement basis to various investors, Investor Grievance ID: ) SEBI Registration No.: INROOD0D0Z21 letiers of Allotment, credit of ASiotted Equity Shares in the respactive
D, MYESTOrOnevaNCEs @ unVar|i. com bensficiary accownt, non-receipt of funds by electronic mode ete
b} The price per share of our Company based on the secondary sale /acquisition of shares (equily/ convertible securilies). ESCROW COLLECTION BANK/ REFUND BANK/ PUBLIC ISSUE ACCOUNT BANK/ SPONSOR BANK: Axis Bank Limited, Vastrapur Branch, Ground Floor, Abhishree Adroit Nr

The details of secondary sale / acquisition of whether equity shares or convertible securities, where the promoters, members of the promoter group, | MansiCircle Vastrapur, Ahmedabad - 350015

selling shareholders, or shareholder(s) having the right to nominate director(s) in the board of directors of the Company are a party to the fransaction | LINKTO DOWNLOAD RED HERRING PROSPECTUS: voww. sahajsolar corm

(excluding gifts), during the 18 manths preceding the date of the Red Herring Prospectus, where either acquisition or sale is equal to ormore than 5% | UPI: Retail Individual Bidders can also Bid through UP1 Mechanism,

of the fully diluted paid up share capital of the Company (calculated based on the pre-issue capital before such transaction{s) and excluding | All capitalizedterms used hereinand not specifically defined shall have the same meaning as ascribed to them in the Red Herming Prospectus.

employes stock options granted but not vested), in a single transaction or multiple fransactions combined together over a span of roliing 30 days are On behall of Board of Direciors
disciosed below: For, SAHAJ SOLAR LIMITED
8d/-
Name of Transleree Name of Transferor Date of Transfer Number of Equily Transter price per Place: Ahmedabad, Gujarat Poonam Panchal
| Viarna Pramit Brahmibhat Pramit Bharatkumar Brahmbhatt | January 05, 2023 36,040,000 - s
: Digclaimer: Sahaj solar Limited i5 proposing, subiect to applcable statutory and regulatory requirements, receipt of requisite approvals, market conditions and other
Pramit Bharatsumar Brahmihatt HUF Pramit Bharatkumar Brahmbhatt | January 05, 2023 1,34,635 41 i { :
L —1--—_--_--*"—_*-E— g T - ; - - -_~--—!'i-~----— T} considerations, to make an initlial public offar of 1S Equity Shares and has filed the Red Herring Prospactus with the Registrar of Companies, Ahmedabad, Gujarat on July 04, 2024
Framit Bisratkumsar Sranmihatt HUE Sfarst Sran el vaniary Ua, etled 160 ! and thereafter with SEBI and the Stock Exchange. Full copy of the Red Herring Prospectus is avaitable on the website of the SEBI at www,sebi gov.in, website of the Company at
| Pramit Bharatkumar Brahmbhati HUF Hamila Brahminatt January 05, 2023 100 ol www. szhajsolarcom the website of the BRLM fo the lssue at; www kunvarji.com/merchant-banking!, the website of NSE Emerge at hitps:'www.nzsindia. com/companies-
I Pramit Bharatkumar Brahmbhatt HUF Manan Brahmbhatt January 05, 2023 100 41 listing/corporate-filings-ofler-documents, respectively. Any potential investors shoubd note thal investment in equity shares Involves a high degree of risk and for details refating Lo
Pramit Bharatkumar Brahmbhatt HUF Aniall Brabmbhatt January 05, 2023 100 41 tha sama. please refar to the RHP including the section tived “Risk Factors™ beginning on page 34 ofthe Red Herring Prospectus.
Pramit Bharatkumar Brahmbhatt HUF Kanaksinh Gohil January 05, 2023 100 41 The Equity Shares have not been and will not be registerad under the LS. Securities Act of 1333, as amended or any stale securities laws In the United States, and unless so
] EE
Pramit Bharatkumar Brahmbhatt Bharat Erahmbhatt April 07, 2023 78158 - reglstl.z'r.edm and may nof be issued or sobd within the IJn::1E:|:I slates, except Ipursuan, ioan E!IEI'I'II:IEII.'I-!'l from, or in & amﬂa;nﬂn not subject to, the registration re.‘qmremﬂr]m of the
T e T oo T e Securities Act, 1933 and in accordance with any applicabde LS. State Securities laws. The Equity Shares are being issued and sold outside the United States In "otlshore
Framit Bharatkumar Brahmbhatt I reffiid otalmenal 1 Aprl 07, 2023 (8T8 : | | transactions’ in refiance on Reguiation “S" under the Securities Act, 1933 and the applicabe laws of each jurisdiction where such issues and sales are made. There will be no
LI_"F:'II'T'IIT Bharatkumar Brahmbhatt Banan Brahmishatt -'!Iﬁ'f" o7, 2023 7B.158 = pubfic offering in the United States. _‘
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THIS IS A PUBLIC ANNOUNGEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT. THIS DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES.
THIS PUBLIC ANNOUNCEMENT IS NOT INTENDED FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY OUTSIDE INDIA

VANEE
SAHAJ SOLAR LIMITED

CORPORATE IDENTIFICATION NUMBER: U35105GJ2010PLC059713

f.l'r." [ 'r.'u.lel.lrrrl_l.' WY .'.I.'n:'.'.l."||'a-'l."ul'|_'r|' ar Fel |:|'r.'|'r' .".I'.l.'r.'.".;-'.'.lI Lqu.'rlr.'.-u.l_l' FIdd |'4_-'|' |'.".'|_' Fad ket '."1'|||'.l.;e_|l' .1:|'r.'|'rrr' .|"".' VR e I l'l.l.'.'.".: '.;.II '_ J.-.'.'n'r'f' |r||l.'|:'l|'|l|"|'."|'|"\.l-|'i-||'.' J__!Il' .I'llh' I"_'r.lr.l.l_.'.lrrrll':'-. Al J":.-'_ﬁ f1 |r||.'.ll f_'n;'.-'l'!:,l',l'.; ke it .|I|'r|"|'|'|']'||'.I|".'.'|'.l-.'l.l.' LATh] |:.-._'.'|'r4_-'||' .I'l_|' .'JI|'|:' Hn:'_::_:'.".'n'r'.'.'.-' f.l,l' -I"_'r.-r.l.'!.hrlll'q_'-._ {_.-'.I.:.'..'.".-.II f.:'u.-.ll.l'u |_‘|.E' _"n."rl'J_;.'.'." ”rn'._'f',l el |"'4-'|':-| T .'-'r% ._-'l".l.l'l'-' ."I-I||'|'.'r'|'i|'|'|'|-'r|r||_| (eI
Company way comverted info a public imited company pursuant fo shaveholders resolution possed af the generval meeting of our Company held on April 0F, 2023, and the name of owr Company was changed to “Sahaj Solar Limited ™ and a fresh certificate of incorporation daved Apeil 18, 2023, way issued by the
Registrar of Companies, Afmedabad, Gujarad, Curvently, the Corporate Identification Number of our Company is U3SI05GL20IOPLCOSET 13, For detaily of incovporation, change of name and regivtered office of our Company, please vefer to chapter titled 'General Information "and “History and Corporate
Structure beginning on page 39 and |84 respectively of the Red Herring Prospectis.

Registered Office: Office No. 301, Ashirvad Paras Opp Prahladnagar Garden, Satellite, Ahmedabad, Gujarat, India, 380051
E-mail: cs@sahajsolar.com; Website: www.saha|solar.com; Telephone: +91-079-68171800;
Contact Person: Ms. Poonam Panchal, Company Secretary & Compliance Officer;

OUR PROMOTERS: MR. PRAMIT BHARATKUMAR BRAHMBHATT, MRS. VARNA PRAMIT BRAHMBHATT &
MR. MANAN BHARATKUMAR BRAHMBHATT

P’ THE ISSUE §

INITIAL PUBLIC OFFER OF UPTO 29,20,000* EQUITY SHARES OF FACE VALUE OF ¥ 10/- EACH (THE "EQUITY SHARES") OF SAHAJ SOLAR LIMITED ("OUR COMPANY™ OR "THE ISSUER™) AT AN OFFER PRICE OF ¥ [+] PER EQUITY SHARE (INCLUDING SHARE PREMIUM OF [+] PER
EQUITY SHARE) FOR CASH, AGGREGATING UP TO ¥ [ =] LAKHS (“PUBLIC OFFER") OUT OF WHICH UPTO 1,46,400 EQUITY SHARES OF FACE VALUE OF T 10 EACH, AT AN OFFER PRICE OF ¥ [+] PER EQUITY SHARE FOR CASH, AGGREGATING ¥ [+] LAKHS WILL BE RESERVED FOR
SUBSCRIPTION BY THE MARKET MAKER TO THE OFFER (THE "MARKET MAKER RESERVATION PORTION") AND UPTO 24,000 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN OFFER PRICE OF ¥ [+] PER EQUITY SHARE FOR CASH, AGGREGATING ¥ [+] LAKHS WILL BE
RESERVED FOR SUBSCRIPTION BY THE ELIGIBLE EMPLOYEES OF THE COMPANY (THE “"EMPLOYEE RESERVATION PORTION"). OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGER, OFFER A DISCOUNT OF ¥ [15] TO ELIGIBLE EMPLOYEES BIDDING IN THE
EMPLOYEE RESERVATION PORTION (“EMPLOYEE DISCOUNT"). THE PUBLIC OFFER LESS MARKET MAKER RESERVATION PORTION & EMPLOYEE RESERVATION PORTION |.E. OFFER OF UPTO 27,49,600 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN OFFER PRICE OF Z[+]
PER EQUITY SHARE FOR CASH, AGGREGATING UPTD [+] LAKHS IS HEREIN AFTER REFERRED TO AS THE "NET OFFER". THE PUBLIC OFFER AND NET OFFER WILL CONSTITUTE 26.58% AND 25.03% RESPECTIVELY OF THE POST- ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR
COMPANY.

/ The Offer is being made in accordance with Chapter IX of the SEBI ICDR Regulations (IPO of Small and Medium Enterprises) \\\
| and the equity shares are proposed to be listed on Emerge Platform of NSE. |

\ For further details, please refer chapter titled "Terms of the Offer" beginning on Page No. 264 of the Red Herring Prospectus. j;'

* OQIB PORTION: NOT MORE THAN 50% OF THE NET OFFER SIZE
« RETAIL INDIVIDUAL BIDDERS PORTION: NOT LESS THAN 35% OF THE NET OFFER
* NON-INSTITUTIONAL BIDDERS PORTION: NOT LESS THAN 15% OF THE NET OFFER
 MARKET MAKER PORTION: UP TO 1,46,400 EQUITY SHARES AGGREGATING UP TO [+] LAKHS
 EMPLOYEES RESERVATION PORTION: UP TO 24,000 EQUITY SHARES AGGREGATING UP TO [+] LAKHS

PRICE BAND:X 171/- TOX 180/- PER EQUITY SHARE OF FACE VALUE X 10/- EACH

THE FLOOR PRICE IS 17.1 TIMES OF THE FACE VALUE AND THE CAP PRICE IS 18 TIMES OF THE FACE VALUE.

BIDS CAN BE MADE FOR A MINIMUM OF 800 EQUITY SHARES AND IN MULTIPLES OF 800 EQUITY SHARES THEREAFTER.
A DISCOUNT OF | 15 PER EQUITY SHARE IS BEING OFFERED TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION

Xn
s Ny ANCHOR INVES 1O BIDDINGEMIE ON EWEDNESDA L, IULT 86, 2021

BID/ OFFER OPENS ON: THURSDAY, JULY 11, 2024
PROGRAM BID/ OFFER CLOSES ON**: MONDAY, JULY 15, 2024***

=“0ur Company, in consuftation with the BELM, may consider participation by Anchor Investors, inaccordance with the SEBI (ICDR) Regulations. The Anchor Investor Bidding Date shall be one Working Day prioe o the Bid/Offer Opaning Dafe,
**[Our Company, In consultation with the BRLM, may decide to close the Bid'Ofer Parod Tor QIBs. ane Working Day prior to the B! Offer Closing Date, in accordange with the SEBI (ICDR) Reguiations,
=**Tha UP| mandate end time and date shall be at 500 p.m. on Bid! Offer Closing Day

IN TERMS OF THE SEBI CIRCULAR NO. CIR/CFD/POLICYCELL/11/2015, DATED NOVEMBER 10, 2015 AND THE ALL POTENTIAL INVESTORS SHALL PARTICIPATE IN THE | Qualitative Factors
OFFER ONLY THROUGH AN APPLICATION SUPPORTED BY BLOCKED AMOUNT ("ASBA") PROCESS PROVIDING DETAILS ABOUT THE BANK ACCOUNT WHICH WILL BE | =q e ofthe quakitative factars and our strangths which form the Basés for Dffer Price are.
BLOCKED BY THE SELF-CERTIFIED SYNDICATE BANKS ("SC3BS") FOR THE SAME. FURTHER PURSUANT TO SEBI CIRCULAR BEARING NO. ; oo
SEBI/HO/CFD/TPD1/CIR/P/2023/140, FOR IMPLEMENTATION OF PHASE Ill FOR UPI FACILITY, WHICH IS EFFECTIVE FROM DECEMBER 01, 2023 ON MANDATORY BASIS, | - Well positioned Sofar PV module manufactures in India to capture Industry tadwinds and growth prospects for solar anergy inindia;
ALL POTENTIAL BIDDERS (EXCEPT ANCHOR INVESTORS) ARE REQUIRED TO MANDATORILY UTILIZE THE APPLICATION SUPPORTED BY BLOCKED AMOUNT {“ASBA") | - Diversifiad base of customars with a large order book;
PROCESS PROVIDING DETAILS OF THEIR RESPECTIVE ASBA ACCOUNTS OR UPI ID (IN CASE OF RIIS), IN WHICH THE CORRESPONDING APPLICATION AMOUNTS WILL | - Advanced manufacturing facilities with global accreditations,
BE BLOCKED BY THE SCSB3 OR UNDER THE UPI MECHANISM, AS APPLICABLE. FOR DETAILS IN THIS REGARD, SPECIFIC ATTENTION IS INVITED TO "OFFER | _ Eutencive pan-india ratall network:
PROCEDURE" ON PAGE NO. 278 OF THE RHP/PROSPECTUS, IN CASE OF DELAY, IF ANY IN UNBLOCKING/REFUND OF THE FUND. DUR COMPANY SHALL PAY INTERESTON | _ .o ionnd Promater and manasement aam with strona ndustr exnartiss and suscaseful frank raened
THE APPLICATION MONEY AT THE RATE OF 15% PER ANNUM FOR THE PERIOD OF DELAY R IBEICHE VIR M ONTIR 163 T WS Oy s il sUBC T ran o
An indicative fimetablai ot of the Difiar is 56t out bel - Wellversed and equipped with advance schnology
n indicative tim in respect of the iz zet out below: - Quality Aszurance & Control
ANCHOR INVESTOR | WEDNES I]A"I' JULY 1 Gi 2024 For further details reparding some of the qualitative Tactors, please refer chapter titted "Business Dverview' beginning on page 142 of the Red Herming Prospactus,
; : Thursday, Initiation of Unblocking of On or Before Thursday, | | Quantitative Factors
Bid/ Offer Opening Date Julv 112024 Funds/refunds (T +2 Days) Julv 182024 The information presented in this section for the Restated Financial Statements of the Company for the financial year ended March 31, 2024, Mareh 31, 2023, March 31, 2022 and
_1"' ’ y uly 1o, March 31, 2021 prepared in accordance with Indsan GAAR and the Companias Act and restated in accordance with the SEBI (ICOR) Ragulations. 20118 and the Revised Guidance
T TR .--:._._---“-- TR e T TR =1 . 2 '..I . l.I] = 1 r L'I T = v P '.. i Ta.T ,:_, . .: r_l HET o -] .' T -I' .::
Efﬂﬂlt of El:l “m‘. Sh ares to !"-I-:}le an I-:‘.epqua i 'LL.|11|:h.in,.« .‘ru&._[.ln':u:llllsiﬂft IEH-E'-'IEEJ EI;I1 _L] isaUed IJjﬂhg IIL.Iﬂ-I: tugelﬁg. W 'u.l LhB':-Lf.I-;'ﬂLﬂ-EE. _.;-1&5 af |.1.ar| E:-Eunﬂhn:relﬂ. For more-detalls on financial Information,
; - Mond ay, On or Before Thurs[la}r1 investors please refer the chapler titled ‘Restated Fenancial Information’ beganning on page 217 of the Red Hesring Prospectus
Blw Offer [:|I.'ISII'IQ Date [T ﬂﬂ‘,"] JU]},I' 15, 2024 nﬁﬁ:ﬂﬂt H[:-Eﬂuzﬂhﬂ of :I Ju]y‘ 1 B. MN24 Invastors should evaluate our Company taking into consideration i85 earmings and based on its growth strategy, Some of the quantitative faclors which may form the basis foi
' otees (1 +£ Uays camputing the price are as follows:
Finalization of basis of | Commencement of Trading of T Bawic A Diktd Earnings/ Lar FarShan ' E0F)
allotment with the Designated | On or Before Tuesday, |  Equity Shares on the Stock On or Before Friday, Year - ?“:: . “’"“'::e_gm
s in¥ ights
Stock Exchange/ Allotment of July 16, 2024 Exchanges/Listing Date July 19, 2024 -
SEEIII'HIESQI:'; B DH}‘} ¥, {TE+SJ; Dﬂ}'ﬁg} LB | March 31, 2024 16.70 3
- March 31, 2023 &n 2
TIMELINES FOR SUEBMISSION OF APPLICATION March 31, 2022 | 130 1
Application Submission by Investors UP1 Mandate acceptance time: | Weighted Average | 11.27
Electronic Applications {Online ASBA through 3-In-1 accounts) - Upto S pmon T day Tday-5pm Notes;
Electronic Applications (Bank ASBA through Online channels ke Internet Banking, Mobile Banking and Syndicate UP| ASBA etc) - Upto | Offer Closure: * T"“-_’“GH vaiue of each Eruity Shareis 10 _ ; : !
4pmon T day. T day — 4 pim for QB and NI * Basic and ditoted Earnings per share-calculations are in accordance with indian GAAP and Accounting Standard as applicable and based on the-Restated Financial Statement of our
[_: s LA - _'n Bt 1 1 i it L5 5 " " 1 ':Elﬂl:lﬂ.ﬂ!r'.
] E...r_t:«. “ nm_‘l"ta""ﬁ’ﬁs 'S’I_HU HmE'_ 1|_1.|| i I'-:Lulﬂltlwlduéll Applications) —Upto 3 pm on T day S L  Basic and Diluted EPS = Met Proft {Loss) after ax as restated attibutable to Eguity Shareholders divided by wedghtad average no. of gquity shares outstanding during the year as per
Physical Applications (Bank ASEA) - Upto 1 pmon T day, T day - 5 pm _f{:-r Retall ‘and other Pactatad Financial Statamant
Physical Applications (Syndicate Non-Redail, Non Indrvidual Applications of Q1Bs and Nlls) — Upto 12 pm on T day and Syndicate | eServes catagones « Waiphted Averape EPS = Aggrapats of Year wise weightad EPS divided by the Aggragate weightsi.e, [{EPS * Waights) for each year divided by Total Weights]
members shall franster such applicatons o banks before 1 pmon T day. « The fipures disclosed above are based on the Restated Financial Statements
m + The above statement sheuld be read with significant accounting palicies znd nates on Restaied Financial Statement as appearing inthe Bestated Financial Statemenis.
Inmaking an investment decision, potential investors must rely on the information included in the Red Herring Prospectus and the terms of the Issue, REE e I s g’; 3 PR
including the risks involved and not rely on any other external sources of inflormation about the Offer available in any manner. 2) Price Earnings Ratio (“P/E") in relation to the Price Band of ¥ 171/-to ¥ 180/- per share of ¥ 10/ each fully paid up
Particulars F/E at the lower end of the Price Band P/E at the higher end of the Price Band
RISKS TO INVESTORS (No. of times}* (No. of times)*
a)  Our Ili:r_;:]npam[r_had advanced a loan to a body corporate where the directors of our Company were Interested, in the past, which may atiract the penalties or P/E ratio based on Basic and Dilwted EPS as at March 31, 2024 10,24 10.78
reguiatony actons. i
g _ Y ) | P/E ratio based on Weighted Average EPS ag at March 31, 2024 1517 15.97
b} OurReglistered Office fromwhere we operate is not owned by us. -
¢]  OurCompany is dependent on few numbers of customers for sales. Loss of any of this large customer may affect our revenues and profitability. 3) Indusiry Price / Earning (P/E) Ratio
d) We highly depend on our major raw materials and a few key suppliers who help us procure the same, Our Gompany has not entered into long-term agreements Particulars® Industry P/E
with its supphiers for supply of raw materals. In the event we are unable 1o procure adequate amounts of raw materials, at competitive prices our business, Highest 7418
rasults of operations and financial condition may be adversely affected. Lﬁ- ues ' 1 ';,'3 P
L] E
B) W have only ona Manufacturing Facility, continued oparations of our manufacturing facility is critical to our business and any distuption in the operation of our Ay a_ra_ . 4576
manufacturing facifity may have & material adverse effect on our husiness, results of operations and financial condition, 4 '
f)  The Merchant Banker associated with the Offer has handled 1 public issues in the past two years out of which 1 issug closed below the issue price on fisting || NOts: The industry high and low has been considered from the industry peer st provided later in this chapter. The industry composite has been calculated as the anthmetic
date. averagae PYE of the indusiry peer set disclosed in this section
gl Theaverage costof acquisition of Equity Shares for the Promoters is as follows: A) Return on Net worth (RONW)
Hame of Promoter No. of shares held Average Cost of Acquisition { ) Period / Year ended RONW (%) Weight
Pramit Bharatkumar Brahmbhatt 62.45,502 5.96 March 31, 2024 49.96% 2
\Varna Pramit Brahmohatt 13.49,994 19.68 MENGHY. Y, ek i 5
Manian Bharatkumar Brahmbhatt 78,308 001 March 31, 2022 1028 ‘
Weighied Average _ 34.61%
BASIS FOR ISSUE PRICE o
The Price Band, Floor Price and Offer Price will be determimad by our Company, in compliznce with the SEBI ICDR Regulations, on the basis of assessment of market demand for + Rieturn on MetWarth (%) = Net Profit after taxation and minoity inferest sttributable to equity shaseholdess of iha Comgany. as resfated diviged by Net worthas restated as at yaar end:
the Equity Shares nffered through the Book Building Process and on tII'iF. hasis of the quantitative and quaktative factors 'n:lnsn?rlherl baligw, The price E.anrl; .‘.Inm pn.f.e / offer price « Wighted average = Agoregaie of year-wise weighted RolNW divided by the aggreqgate of weights i.e, (RolNW = Weaght} for each year divided by Total of weights
has been determined by the Issuer In cansultation with the Book Running Lead Manager, on the basis of book-building. The face valug of the Equity Shares is 110/~ each and the « Natworth as par the SEBIICOR Raguiations maans the aggragats vaiue of he paid-up share capital and 88 resarves created out of the profts and securilies prenium account and desit or
lague Priceis 171 imes of the face value at tha [oveer end of te Pricé Band and 18.0 times of the face value al the upper end of the Price Band. Investars should read the following criedst bakance of profit and 655 account, after deducting the aggregate valua of the sccemulated ossas, delerrad expenditure and miscellaneous expantdira not wiitten ofl, a5 per the
basis with the seclions fitled 'Risk Factors', 'Business Overview', "Restated Financial Information’ and "Managemeni Discussion and Anakysis of Financial Condition and Results audited balance sheal, but does nod ncliide reserves redted ool of revaluation of assets, wiile-back of depeecialion and amalgamation
of Operations' beginning on page 34, 142, 217 and 225 respactively, of thes Red Haming Prospectus to get a mone informed wiew before making any invastment declsions. The » Tha fipures disclosed above are based on the Restated Financial Statements
trading price of the Equity Shares of Our Company could decline due to thesa risk factors and you may lose all or part of your investments. « The above statement should be read with significant accounting policies and nates on Festated Financial Statement as appearing in the Restzied Financial Statements
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§) HelAssel Value Par Share (MAV) t] Weighted average cosl of acquisition, floor price and cap price: 1
Financial Year HAV (in T) Based onthe disclosures In (a) and (b) above, the weightad average cost of acquisition of Equity Shares as compared with the Floor Price and Cap Prica s set forth below:
Net Asset Vaiue per Equity Shares as at March 31, 2024 40,53 Weighted average costol | Floor price in | Cap price in
. Types of Transactions st Equiity Sh 171* 180°
Net Asset Vakue per Equity Shares as at March 31, 2023 20,91 acquisition | per Equity Share)
Mot Asset Value par Equity Share after Offer Weighted average cost of acquisition for last 18 months for primary / new (ss0e of shares (equity /
i Floor Price 5 17 convertible secunties), excluding shares issuad under an employes stock option plan‘employes stock
J L - option schema and issuance of boous shares, during the 18 maonths praceding the date of fding of the Rad
(i) Cap Price 77.82 Herring Prospactus, whare such issuance is equal 1o o more than fiva per cent of tha fully diluted pasd-up 14041 1.22 1.28
Met Assat Value per Equity Share at Offer Price [+] share capital of our Company (calcutated based on the pre-Issue capital before such transaction/s and
PR gxcluding amploves stock aptions). in a single transaction or multiplke transactions combined together

. Ver a spar of mllmg ﬂﬂc-a,-s e
« MetAssel Vatue per Equity Share has been calculated as neb worlh, a5 réstated, a5 af perad’yvear anded divided by Number of outstanding equsty shares 3s at the end of perod'yéar,, -

= Thefiqures disclosed abowe are based on the Restated Financial Statements
» Thieaboye staternent shousd be sead with slgniocant accounting palicies and notes on Restated Fisancal Statement a5 appeanng in the Restated Fnancial Statarmants,

nghtm avarane cost of acquisition for st 18 months for secondary saleiacouisition of shares
equity/convertible securities), where promoter’ promotar group entities or seling sharehodders or
sharahotder(s) having the right to nominate director(s) or selling shareholder in the Board are a party 1o

6) Comparison of Accounting Ratios with Listed Industry Peers (as of or for the period ended March 31, 2024, as applicable) the transaction (excluding gifts). during tha 18 months preceding the date of filing of the Red Herring 1.40 122.14 12857
The following peer group has been determingd on the basis of companies listad on Indian stock exchanges, whose busingss profile is comparable to our busingss: Prospecius, where either acquisition or sale is equal to or more than five per cent of the fully dikded paid
up share capital of the Company {calcuiated basad on the pre-issue capital before such transaction's and
Name of the Company* Cloging price as on | Basic and Diluted | Face Value | /ERatic | RoNW (%) NAV Per Total Income preluding employee stock options granted but not vested), in a single ransaction or multiple transactions
March 31, 2024 | ) EPS (') () Share ( in lakhs) combinad tegethar over a span of rolling 30 days.
LiseaFaer Enmparlj Bidders should read the above mentioned information along with 'Risk Factors', "Business Overview', 'Management Discussion and Analysis of Financial Posiion and Resulis of
R L e p, = e x s mrarn sas s T ol iapt T — L R P T ] > =01 A } . q{ . L 2 X H . i i L K ] F; HPEsLUIE
Akl PEEE'E”M"*" Limitad ! SEE,ED gl 10.00 1134 | “lnias AL 11%1'””'1 3 Operations” and 'Aestaled Financial Slatements’ on pages 34, 142, 225 and 217, respeciively, io have a more informed view, The frading price of the Equity Shares could decling
Todiar Energy Limited _ 38713 730 | 1?;?”_ _a1e2 | 2306k | 3251 2210273 due i the factors mentioned in the 'Risk Factors' on page 34 and you may lose all or part of your investments.
L '31 [
_?:IF]::EEELQ! Limited S10.00 L L0 il | 18.39% wi-0l S0.801 3 GCREDIT RATING: A5 this is anissue of Equity Shares there is no credit rafing for this Offer.
e Company [
St ik — e o S e ——— e ——— e el — . __.'_l| 1h | 1 1 5h | t i f1 | d
Saha) Solar Limited - 670 10.00 EE TR 17158 DEBENTURE TRUSTEE: As this |s an Issue of Equity Shares appointment of irustees not requine
- —— e e e i y AT T ———— - PRSI S T P T W P——_——t N H : Lp I 1 _: Y : '.!- I
*Market Frice obsined bom weme neaia. com & Other dats darid ram he,ewlm wmms 25 on Marchal 2024 IPO GRADING: Since the Ofaris baing made in terms of Chapter X of the SEBI (ICOR) Regulations, 2018, thers isno requirement of apponting an IPO Grading agancy.
Pioles AVAILABILITY OF RED HERRING PROSPECTUS: Investors are advised to refer o the Red Herring Prospectus and the Risk Factors confained therein befors apphymg in the Difer.
« P/E ratia has been calculated after considering closing NSE price of the peer a5 onMarch 31, 2024 obtained from NSE wehsite Full copy of the Red Herring Prospectus is availabla on the website of Comgany at www.shajsolarcom or 2t website of the BRLM at www kunvarji.com/merchant-banking’ or
« Allthe financial informatian for Sstad industry peers mentioned above is an an awdited consolidated basis and sourced from the audited financial statements of the relevant companies foe | NSE EMERGE at www.nseindia.com and is expeced 1o be available on the websits of SEB al www. sebi.gov.in,
limanceal yaar 2023, as avadable on the websites of the SInck Exchanges. AVAILABILITY OF BID-CUM-APPLICATION FORMS: Bid-Cum-Application forms can be obltained from the Registered Office of the Compamy: Office No. 301, Ashirvad Paras,
= Allthe firancial information for Sahaj Solar Limited mentioned above i on a consolidatad basis fram the Restated Financial Statements forihe yearended March 31, 2024, Opp. Prahladnagar Garden, Satelite, Ahmedabad, Gujarat, India, 380051; Telephone: +91-073-68171800; E-mail: camsahajsolarcom: Kunvarji Finstock Private Limited,
7) Key Performance Indicators Telephone: 022 - 69850000/ 079- BEEEA000; Email ID- mb, compliancesEkunvari.com, and &t the selected locations of Registered Brokers, RTAS and COPs particapating in the

The table below sats fortf the details of KPs that our Company considars have 2 bearing for arriving at the basis for Offer Price. The key financial and operational metrics set | [$5ue. Bld-cum-application Forms will also be avallable on the websites of NSE and the designated branches of SCSBs, the list of which is available at wedsites of the stock
forth below, have been approved and verified by the Audit Committee pursuant to its resolution datad Juty 04, 2024, Further the Audit Commitiee Ras on July 04, 2024 takenon | exchanges and SEEI

record fhat offer than the key financial and operational matrics set out below, our Company has not disclosed any other key performance indicators during the three years | CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AS REGARDS ITS OBJECTS: For nformation on the main abjects and other objects of aur Company,
preceding the Red Herming Prospecius with its investors. The KPis disclosed below have been used histonically by our Company fo understand and analyse fhe business | seq “Mistory and Corporale Structure” on page 184 of the Red Herring Prospectus and Clausa I of the Memorandum of Association of eur Company. The Memarandum of

performarce, which in result, help it in analysing the growth of various verticals in comparison to our Company's peers, and other relevantand material KPIs of the business of | g censiation of our Company is a material docurment for inspection in relation o the Offer. For further details, see the section “Material Contracts and Documants for insgection” on
our Gompany that kave a bearing for arriving at the Basis for Offer Price have been disclosed below, AdditionalSy, the KPls have been cerfified by way of certificate dated Juby 03, page 350 of tha Héd Herlring!lrF'ruspeclum i ' ' e

2024 issued by W's Misiry & Shah LLE Chartered Accountants, Peer Review Apditors, wiho Bold a valid ceriificate issued by ihe Peer Review Board of the Institute of Chartered . ; : ;
Accountants of India, The certificate dated July 03, 2024 issued by M/s Mistry & Shah LLP Chartered Accountants, has been includad in 'Matesial Contracts and Documents | LIABILITY OF MEMBERS AS PER MEMORANDUM OF ASSOCIATION: The Liability of the members of the Company s Limited.

for Inspection’ - Material Documents - Pape 330 of the Red Harring Prospectus. AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE: The Authorised share capital of the Companyis 1 11,00,00,000 consisting of 1,10,00,000 Equity
The KPls of our Company have been disciosed in the chapters titled *Busingss Overview' on pagea 142 of the Red Haming Prospectus, We have described and defined the KP1s, | Shares of - 10 each, The issued, subscrbed and paid-up share capital of the Company before the issueis - 8,06,60,100 divided into 80,866,010 Equity Shares of © 10 each. For
as applicable, m 'Definitions and Abbreviations' on page 1 of Red Herring Prospectus. detaits of the Capital Structure, see “Capital Strecture” on the page 70 of the Red Harring Prospactus.

Uur Company confirms that it shall confinue to disclose all the KPIs included in this chapter on 3 periodic basis, atleast once ina year (or any lesser penod as determined by the | NAMES OF THE SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM: Given balow

Board of our Company)., for 2 duration of one year after the date of listing of the Equity Shares on the Stock Exchange or for such other duration as may be required under the | are tha names of the signatories of the Memarandum of Association of the Company and the number of Equity Shares subscribed for by them at the time of signing of the
SEBIICOR Regulations. Further, the ongaing KPLs will continue to be certified by a member of an expert body as required under the SEBI ICDR Regulations. Memorandum of Assaciation of our Company:

EeyPerformance Iiealoce of sor Compacy Hame of the subscriber No. of shares suhscril:e-r.'-l
A listof our KPEs for the financial year 2024, fimancial year 2023, linancial year 2022 and financial year 2021 is setoul below:
e T areh 51 ir, Sandip Radadiva 5,000
arg :
Particulars (Restated ikt
{ ) 5074 3023 3072 3021 Mr. Rajanibhal Radadiya 5,000

Revenua from operations (i Lakhs) 20,117.41 18,536.15 6.677.00 6,193.36 Datails of the maln abjects of the Company a5 contained in the Memorandum of Assoclation, ses *History and Corporate Structure” on page 184 of the Red Herring Prospecius.
EBITDA [ in Laﬁfﬁ ] T 3438 14 1 133.00 380 97 A01.20 For details of the share capital and capital strectura of the Company see "Capital Structure” on page 70 of the Red Herring Prospecius.
EBITDA N -’Earg-lh r"a;.] 1212% 611% 5.B3% 4 BE% PROPOSED LISTING: The Equity Shares issue through the Red Herring Prospactus are proposed 1o be listed on the Emerge Platform of Mational Stock Exchange of India Limited.
Restated Profit After Tax for the Year atiributabla to the equity shareholders | i Lakhs) 1.316.08 £34.90 102.31 50 85 Our Company has recalved an in-principlas approval from the National S10ck Exchange of ||'Iﬂ.I::'| Liméted for the listing of the: Equity Shares pursuant to letter dated Apeil 29, 2024,
PAT Margin (%) FEoE 1408, 1500 o For the purposes of the Offer, the Designatad Stock Exchange shall ba Emarge Platform of National Stock Exchange of India Limited. A signad copy of the Red Heming Prospactus

il [ ! o I H’;.__. VI | hdel et | (185 D@2 SUbMitted with the ROC on July 04, 2024 and Prospectus shall be submitted for registration to the RoC in &ccordance with Section 26(4) of the Companies Act, 2013, For
”Et Worth ¥ 3.694.12 1,637.33 1,002.05 922.01 detaits of the maierial coniracts and documenis available for inspection from the date of the Red Herming Prospectus up io the Bid 1ssus Closing Dat, see "Matarial Confracs and
Capital EI'I1|:I|D5|- gd ™ 8.97398 2,9585.30 2.713.40 2,424.88 Documents for Inspection” on page 350 of the Red Herring Prospectus.
RoE %) ™ | 39.06% _da7Ek | 1021% B4%% | | DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI"): Since the Dffer is being made in terms of Chapter X of the SEBI (ICDR) Regulations, 2016,
RoGE (%) 26.47% 35.11% | 11.37% 8.62% the Red Herring Prospectus has been filed with SEBI Interms of the SEBI Regulations, the SEBI shall not issua any observation on the Offer Document. Hence there is no such
Notes: specific disclaimer clause of SEBl. However investors may referto the enfire "Disclaimer Clausaof SEBI™ beginning on page 255 of the Bed Harring Prospecius.
1. Rewanys from Dperations maans the Bevenus from Operations as appearing in i Restated Financial Statarmants DISCLAIMER CLAUSE OF NSE EMERGE (THE DESIGNATED STOCK EXCHANGE): It is 10 be distingtly undaerstood that the permission given by MSE should not in any way be
2. EBITDW: is caloulated as Profit before tax + Depreciation + Finance Cost- Other Income. deemed or construed that the Offer Dociment has been chearad or-apgroved by NSE nor does i certify the correciness or completeness of any of the contents of the Dffer
3. EBITDA Margin b5 calcibated as EBITDA driced by Fovenue om Operations Document. The invesiors are advised to refer 1o the Offer Document for the full fext of the "Disciaimer Clause of the Emearge Plaiform of NSE™ on page 258 of the Red Herring
4, PAT Margin is caloulaied az PAT for the pariedyear divided by tofal revanus, Prospecius.
5. Med worth s per the SEBIICDR Requlations means the appragate value of the paid-up share capital and all reserves craated out of the profits and securities premium account and debltor | GENERAL RISK: Investments in aquity and equity-related secunties involve a degree of risk and investors should not invest any funds in the Dffer unless they can afford to take the

Grisdl hatance af profit and kss account, aiter daductang thi agpregata value of the actumulated lossas, deferrad egenditurs and miscelangows expendiune nal wiitten ofl, a5 perihe | Gep of |gsing their entire investment. [avestors are advised to read the risk factors carefully bafore taking an invesiment decision in the ssus. For taking 2n investment decision,

: i I 3 y inct TR aalwn of assets, write-hack o | : : L : ; . ; : 3 % 3

"'m'?"d balance "'h"EI_ o 'I:'E" motinchde reseryes created out of revaluel 1"‘“"“”" ""If' buack dmma"”"_am amélgamaion ) investars must redy on their own examination of pur Company and tha [ssue, including the risks involved. The Equity Shares in the Offerhave not been recommended or approved
b. Capital Employed is caiculated as Net worth + Long Term Barrowings -+ Short Term Barrowings + Current maturities of long-term barrowings + Interest accrued butnot due. by the Securities and Exchange Board of India ("SEBI™), nor does SEBI guarantee the accuracy or adequacy of the contenis of the Red Harring Prospecius. Specific attention of the

L Camailily st beion Sl b i . _ investars is invited 10 the section itled *Risk Factors” on page 34 of the Red Herming Prospectus
B. Return on Capital Employed is calcudated 25 EBIT divided by capial empiayed, which i defined as shareholders’ equty plus tol! borrowings [current & non-current],

*Applications Supported by Blocked Amount (ASBA) is a betler way of Mancdatory in Public |ssues

Dperational Key Performance Indicators of our Company ol Simple, Sale, Smarl way ol . <R ALTR St
s Ry plying 1o Issues by simply blocking the fund in the bank account, from January 01, 2016,
i, sk ol EIU:'I:I“]]IE!“EI“G:'-BI KFls 1ofthe FII‘IHI"IEIHI'r'EHI' EUE"‘ Fil"laﬂﬂlﬂl Year EI}EE FIFLH”':H‘.'I Yaar EEIEE and F|'r¢3r|'::i:|i "I’E.EIFE':JH 15 salout helow: As BA AI] Pllﬂﬂtlﬂ-ﬂ - Make use of il ||‘||;E|1‘t|}rg can sSvall 1hi SJH'I:’.HFDF il ,]Hﬁl EHQ{IH o clian an AHHﬂ hE]u.w Hn Ehgque 'I'ﬂlrhﬂ a:cgpt&d
Particulars As at March 31, UPl = How mandalory in ASBA for Refail Imvestors applying through Registered Brokers, DPs & RTAs. Retail Investors also have ihe options to submid
2024 2023 2022 | 2021 ‘ ‘Pl" the application directly to the ASBA Bank {SCSBs) or to use the facility of linked online irading, demat and bank account.**
Instalied Capacity (Annual) 100 MW 100 MW 100 MW | 100 MW Etalhtaanslll |nvesiors are required (o ensure Ihal the Bank Account used for applying is linked to their PAN,
Effective Installed Capacity (One shift) 34 MW 34 MW 34 MW 34 MW _ ; TR _
Awerage Capacity Ufilization 9598 MW 75 04 MW 17.21 MW D650 MW UPI-Mow avaitzble in ASBA for Retail Individuat Investors (RI)**
| Investors are required to ensure that the bank account used for bidding is linked totheir PAN. UPl= Now available in ASBA for Rlls applying through Registered Brokers,
Revenue Split between different verticals of the company DPs & ATAs. Rlls also have the option to sebmit the application dinectly to the ASBA Bank (5058s) or to use the facity of linked online trading, demat and bank
A) Solar Pump 14,179.04 13.213.74 2 075.05] 322.33| | account
in % 0.99% 71.28% J ?-[?55"515 5.20% | | For detalls on ASBA and UP| process, please refer to the details given in Application Form, Abridged Prospectus, General Information Document for investing in the
B) Solar Panels 5,454 78 4 [156.29 4,388.02 | 5,646.51 | | public issue and 2lso please refer to Section “Offer Procedure” on page 278 of the Red Herring Prospectus. The process is also available on the website of NSE and In
in % 27 11% 21.88% Go. 7% | 1.17% | | General Information Document for investing in the Public issue (“GIDY).
G} soiar Roof Top . 41259 452 'EE.I 187 '53‘: 214.97 *ASBA forms can be downloaded from the website National Stock Exchange of India Limited (“NSE"} and can be obtained from the fist of banks that is displayed on the
R T T TR — F5 e o] 2% | websitoof SEBIatwnk.sebigovin
LHe Lx; INGHLAIEE i i [T [IERNIL i -LJii : . . | = s ; ; : . 2 y i : ;
pl!c-iecta F 9 g . | ' **List of banks supporting UPI s also available on the website of SEBI at www.sebi.govin. Axis Bank Limited has been appointed as Sponsor Bank for the Issue, in
i % 0.07% 1 05% 0.31%] 0.00%| | accordance with the requirements of the SEBI circular dated November 1, 2018, as amended. For UPI related gueries. investors can contact NPCI at the toll free
'E} Diher Operating Revenues 57 07 0L '5_15'5'5 ges| | Mumber-18001201740 and Mail id- ipo.upi@npci.org.in, For the list of UPI Apps and Banks live on IPO, please refer to the link www.sebl.gov.in, For Offer related
P e EFED 0.08%| 0 15% grievance investors may contact: Kunvar Finstock Private Limited - Mr. Satish Bhanushal: / Mr. Parth Pankhaniya (022 = 69850000 / 079- 66669000) (Email |d:
Total 2011741 18,536.15 5.677.00| 5.193.36| | Mb.compliances@kunvari.com),
in % 100.00% 100.00% 100.00% | LT BOOK RUNNING LEAD MANAGER TO THE OFFER REGISTRAR TO THE ISSUE COMPANY SECRETARY AND COMPLIANCE DFFICER
Capacity in MW 100 MW 100 MW 100 MWi 100 MW
Order Book in MW 51.44 MW 5.74 MW 23.10 MW | 0.00 MW T(UNVARI ’ A KFl N TEC H &_ﬂ _” H J
source: The Figure has been cerfified by our statutory auditors MYs. Mizstry & Shah LLP. Chartered Accountants vide their cerlificate dated July 03, 2024 Let’s Grow Together
KUNVARJI FINSTOCK PRIVATE LINITED EFIN TECHNOLOGIES LIMITED | SAHAJ SOLAR LIMITED
8) WEIGHTED AVERAGE COST OF ACQUISITION El-n[:_kB. First Hoor, Eidl:!l'li Vingyak Towers, OF 3. | Salanium Tower-B, Plot 31 & 32, Gachibowll, I'-I|1an|:|al-'l Ms. Poonam Panchal,
a) The price per share of our Company based on the primary/ new issue of shares (equity / converlible securities). G. Highway Foad, Mouje Makarba, Ahmedabad, | pistrict, Nanakramguda, Sedlingampally, Hyderabad —| Company Secretary & Comphiance Officer;
o ; ; i : ] ; _ Gujarat - 380031 KO0 032, Telangana | Regisiered Office: Dffice Mo, 301, Ashirvad Paras Opp
The details of issuance of Equity Shares or convertible securities, excluding shares issued under ESOP/ES0OS and issuance of bonus shares, during | | SEBI Registration Number: INMOODD12564 |y mn - g1 406716 2292 | Prabladnagar Garden, Satelite, Ahmedabad, Gujarat, India,
the 18 months preceding the date of the Red Herring Prospectus, where such issuance is equal to or more than 5% of the fully dituted paid-up share | | CIN:UB5310GJ1386PTLO0BSTS Emailid: sslipo@biintach com | 380051
capital of the Company (calculated based on the pre-issue capital before such transaction{s)), in a single fransaction or multiple fransactions | | Contact Person: Mr Safish Bhanushall / Mr \ .Eh i | E-mail: caE@sahajsoiar,com. Website: www sahajsolarcom
combined together over a span of 30 days is as follows: Parth Eankianiya usstor IS HIRNIL 16 ' Telephone: +01-079-63171800,
i Telephone: 022 - 59850000, 079- GRGES000 | BWaIT, risE@®iintech com Bhddeis e adviend W contecl he Company Secraiary and
There has been no issuance of Equity Shares which is equal to or more than 5% of the fully diluted paid-up share capital of the Company during the 18 | | Email ID: mb.compliances@kunvarii.com Contact Person: MMuzali Krishna Compliance Oificer, the BRLM anidior the Registrart the 1isie in case
manths preceding the date of the Red Herring Prospectus. However, Company has issued 2,35,200 equity shares at price of INR 140.41 on a private Website: www. k““““! .com/merchant-nanking' | Website: www kfintach com of any pré 1558 or post-Issue retated problems such a8 non-racaipt ol
placement basis to various investors, vestor Orievanee 10: ) SEBI Registration No. INROD0D00221 letters of Altment, credit of Allothed Equity Shares in the raspective
M. investormrievances okunvary.com benediciary accoumnt, non-receiptof fnds by electronic mode ete.
b) The price per share of our Company based on the secondary sale / acquisition of shares {(equity / converlible securities). Pt e e S T e

EEEH{IW COLLECTION E.I'I!'-IH.-' FIEFI.IH[} BAHI'L" PIIHIJ[: ISSUE .ILEEIJI.IH‘E HAHH.-' SPONSOR BANK: P.:{:s Bank Limited, Vastrapur Branch, Ground Floor, Abhishree Adroit, Nr.
The details of secondary sale/ acquisition of whether equity shares or convertible securities, where the promaters, members of the promoter group, | Mansi Gircle Vastrapur, Armedabad - 350015.

selling shareholders, or shareholder(s) having the right to nominate director{s) in the board of directors of the Company are a party to the transaction | LINKTO DOWNLOAD RED HERRING PROSPECTUS: www. sahajsolar com

(excluding gifts), during the 18 months preceding the date of the Red Herring Prospectus, where either acquisition or sale is equal to ormore than 5% | UPI: Refal Individual Bidders can also Bid through UP| Mechanism

of the fully diluted paid up share capital of the Company (calculated based on the pre-issue capital before such transaction(s) and exciuding | Allcapitalized terms used herein and not specifically defined shall have the same meaning as ascnbed to them in the Red Herring Prospecius

employee stock options granted but not vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days are On behall of Board of Direclors

disclosed below: For, SAHAJ SOLAR LIMITED

Name ol Transleree Name of Transleror Date of Transter Number of Equity Transler price per Place: Ahmedabad, Gujaral Poanam panf:;;

— _— . Shares Equity Share {in <) Date: July B4, 2024 Company Secretary & Compliance Officer
Varna Pramit Brahmbhatt Pramit Bharatkumar Brahmibhati January 05, 2023 36,00,000 -

Pramit Bharatkumar Brahmbhatt HUF Pramit Bharatkuriar Brahmbhat January 05, 2023 134 635 41 Disclaimer: Sahaj Solar Limited is proposing, subject 1o applicable statutory and regulatory requisements, receipt of reguisite approvals, market conditions and other

considerations, 1o make an initial public offer of its Equity Shares and has filed the Bed Herring Prospectus with the Registrar of Companies, Ahmedabad, Gujarat on July 04, 2024

Pramit Bharatkumar Brahmbhatt HUF Hharat Brahmihat JE"”“@'@?EDE?_ 100 H and thereafter with SEBI and the Stock Exchange, Full copy of tha Red Herring Prospactus is awailabla on tha website of the SEBI at www.sebl.gov.in, websita of the Company at
Pramit Bharatkumar Brahmbhatt HUF Ramila Brahmbhatt January 03, 2023 100 H www sahaisolar.com the wabsite of the BRLM to the Issue at: www. kunvarji. com/marchant-banking/, the website of NSE Emarge at https://www.nseindia.com/companies-
Fr.imlt Ehdrathurndr Brahmhhau HEJF Mallan Erahmhhall January U3, 2023 T00 41 Isting/carporate-filings-oHer-documents, respactivety. Any potential investors shiould note that investment in equity shares invoives a high degree of risk and for detzils relating to
Pramit Bharatkurmar Brahmbhatl HUF ' Aniali Brahmbhatt "_'ja,-,uﬂ,-}. 05 2003 £00 a1 the same, please refer to the RHP including the section fitled * Risk Factors™ beginning on page 34 of he Red Herring Prospecius.
Eramit Bharatkumar Brahmbhatt HUF Kanaksinh Gohil January 05, 2023 100 41 The Equity Shares have not bean and will not be registered under the LS. Securities Act of 1933, as amanded or any state securibies laws in the United States, and unless so

" : ; istered, and may not be issued or sold within the LUnited States, except pursuant 1o an exemption from, or in & transaction not subject to, the registration requirements of the
Pramit Bharatkumar Brahmbhatt Bharat Brahmbhatt April 07, 2023 74,158 - T : ! : ; - : Pa : : !

Securities Act, 1933 and in accordance with any applicable L3, Siate Securities laws, The Equity Shares are being issvued and sold outside the United States in ‘offshore

Pramit Bharathurmar Brahmbhatt Ramila Brahmbnatt April 07, 2023 78,158 ' Rsir ; D T Sl ;

transactions’ in reliance on Requlation “5° undar the Securties Act, 1933 and the applicable laws of each jurisdiction whara such issues and sales are made. There will be no
Pramit Bharatkumar Brahmbhatt Manan Brahmbhati April 07, 2023 78,158 . pubic affering in the United States. _‘
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STGIAT DICTDIAL 5 e, 2024

THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT. THIS DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES.
THIS PUBLIC ANNOUNCEMENT IS NOT INTENDED FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY OUTSIDE INDIA

VANEE
SAHAJ SOLAR LIMITED

CORPORATE IDENTIFICATION NUMBER: U35105GJ2010PLC0O59713

Ly Compradnr was incorporaied ox privare fmited Cowipean wivder the manmre "~ Salaf Solar Frivade Lismited

| iiger thre provisions of the Compamies Aol D950 and Certificate of fncorporaiion was Ssied by the Regisiror of Commpandes, idarar Oadro & Nagar Havell an Febvaary 20, 2000, Subseguently, o
L ORI VWIS CORVETTe d it it il |'.'.'i'I|'rr'r|"r'J.l.'.'ilr:'.'.'.'.'l Jrursuant shareholders rexolution FLLTRAT: d af the seneral Imeering of ot Campain Hhedd on A FH M2 3, and the name of our o OFRINTIY WIS Cilagngen o xaraj Solar Limited " ang a fresh certificiate of incarpraration dated .-|I|'-'r.l'|I {8 2023 war ivsued e the
Registrar of Companies, Ahmedabad, Gujarar, Curvently, the Corparate Identification Number of our Company is U3SIOSCI20PLOOTOT IR, For detaily af incorporation, change of name and registered office af our Company, please refer to chapter titled "General Informarion "and "Histary and Corporate
Structure heginning on page SY and 184 respectively of the Red flerving Praxpectis

Registered Office: Office No. 301, Ashirvad Paras Opp Prahladnagar Garden, Satellite, Ahmedabad, Gujarat, India, 380051
E-mail: cs@sahajsolar.com; Website: www.sahajsolar.com; Telephone: +91-079-68171800;
Contact Person: Ms. Poonam Panchal, Company Secretary & Compliance Officer;

OUR PROMOTERS: MR. PRAMIT BHARATKUMAR BRAHMBHATT, MRS. VARNA PRAMIT BRAHMBHATT &
MR. MANAN BHARATKUMAR BRAHMBHATT

P THE ISSUE "\§

INITIAL PUBLIC OFFER OF UPTO 29,20,000* EQUITY SHARES OF FACE VALUE OF 2 10/- EACH (THE "EQUITY SHARES™) OF SAHAJ SOLAR LIMITED (“OUR COMPANY" OR "THE ISSUER") AT AN OFFER PRICE OF ¥ [«] PER EQUITY SHARE (INCLUDING SHARE PREMIUM OF [+] PER
EQUITY SHARE) FOR CASH, AGGREGATING UP TO [ +] LAKHS (“PUBLIC OFFER") OUT OF WHICH UPTO 1,465,400 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN OFFER PRICE OF % [+] PER EQUITY SHARE FOR CASH, AGGREGATING ¥ [+] LAKHS WILL BE RESERVED FOR
SUBSCRIPTION BY THE MARKET MAKER TO THE OFFER (THE "MARKET MAKER RESERVATION PORTION™) AND UPTO 24,000 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN OFFER PRICE OF ¥ [+] PER EQUITY SHARE FOR CASH, AGGREGATING < [+] LAKHS WILL BE
RESERVED FOR SUBSCRIPTION BY THE ELIGIBLE EMPLOYEES OF THE COMPANY (THE “EMPLOYEE RESERVATION PORTION™'). OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGER, OFFER A DISCOUNT OF ¥ [15] TO ELIGIBLE EMPLOYEES BIDDING IN THE
EMPLOYEE RESERVATION PORTION ("EMPLOYEE DISCOUNT"). THE PUBLIC OFFER LESS MARKET MAKER RESERVATION PORTION & EMPLOYEE RESERVATION PORTION I.E. OFFER OF UPTO 27,49,600 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN OFFER PRICE OF 3] +]
PER EQUITY SHARE FOR CASH, AGGREGATING UPTO [+] LAKHS IS HEREIN AFTER REFERRED TO AS THE “NET OFFER". THE PUBLIC OFFER AND NET OFFER WILL CONSTITUTE 26.58% AND 25.03% RESPECTIVELY OF THE POST- ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR
COMPANY.

.n“/ The Offer is being made in accordance with Chapter IX of the SEBI ICDR Regulations (IPO of Small and Medium Enterprises) \“'.
| and the equity shares are proposed to be listed on Emerge Platform of NSE. |

K For further details, please refer chapter titled "Terms of the Offer" beginning on Page No. 264 of the Red Herring Prospectus. j’l

* QIB PORTION: NOT MORE THAN 50% OF THE NET OFFER SIZE
» RETAIL INDIVIDUAL BIDDERS PORTION: NOT LESS THAN 35% OF THE NET OFFER
* NON-INSTITUTIONAL BIDDERS PORTION: NOT LESS THAN 15% OF THE NET OFFER
* MARKET MAKER PORTION: UP TO 1,46,400 EQUITY SHARES AGGREGATING UP TO [+] LAKHS
« EMPLOYEES RESERVATION PORTION: UP TO 24,000 EQUITY SHARES AGGREGATING UP TO [+] LAKHS

PRICE BAND: < 171/- TOX 180/- PER EQUITY SHARE OF FACE VALUE X 10/- EACH

THE FLOOR PRICE IS 17.1 TIMES OF THE FACE VALUE AND THE CAP PRICE IS 18 TIMES OF THE FACE VALUE.

BIDS CAN BE MADE FOR A MINIMUM OF 800 EQUITY SHARES AND IN MULTIPLES OF 800 EQUITY SHARES THEREAFTER.
A DISCOUNT OF " 15 PER EQUITY SHARE IS BEING OFFERED TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION

ANCHOR INVESTOR BIDDING DATE ON*: WEDNESDAY, JULY 10, 2024
BID/ OFFER OPENS ON: THURSDAY, JULY 11, 2024

BID/ISSUE
PROGRAM

BID/ OFFER CLOSES ON**: MONDAY, JULY 15, 2024 ***

*Dur Company, in consultation with the BRELM, may consider participation by Anchor Invesiors, in accordance with the SEBI (ICDR) Reguiations. The Anchor Investor Bidding Data shall be one Working Day prior to the Bid/Dffer Opening Date.
**Our Company, in consuiation with the BRLM, may dacide to ciose the Bid'Offer Period for QI8s one Working Day prior to the Bid' Offer Closing Date, In accordance with the SEBI (ICDR) Regulations,
**=The UPI mandate end time and date shall be al 5:00 p.m. on Bid/ Otfer Closing Day

IN TERMS OF THE SEBI CIRCULAR NO. CIR/CFD/POLICYGELLA1/2015, DATED NOVEMEER 10. 2015 AND THE ALL POTENTIAL INVESTORS SHALL PARTICIPATE IN THE
OFFER ONLY THROUGH AN APPLICATION SUPPORTED BY BLOCKED AMOUNT ("ASBA") PROCESS PROVIDING DETAILS ABOUT THE BANK ACGOUNT WHICH WILL BE
BLOCKED BY THE SELF-CERTIFIED SYNDICATE BANKS ("SCSB3") FOR THE SAME. FURTHER PURSUANT TO SEBI CIRCULAR BEARING NO.
SEBI/HO/CFD/TPDY/CIR/P/2023/140, FOR IMPLEMENTATION OF PHASE Il FOR UPI FACILITY, WHICH I3 EFFECTIVE FROM DECEMBER 01, 2023 ON MANDATORY BASIS,
ALL POTENTIAL BIDDERS (EXCEPT ANCHOR INVESTORS) ARE REQUIRED TO MANDATORILY UTILIZE THE APPLICATION SUPPORTED BY BLOCKED AMOUNT ("ASBA"}
PROCESS PROVIDING DETAILS OF THEIR RESPECTIVE ASBA ACCOUNTS OR UPHID (IN CASE OF RIIS), IN WHICH THE CORRESPONDING APPLICATION AMOUNTS WILL
BE BLOCKED BY THE SCS5B5 OR UNDER THE UPI MECHANISM, AS APPLICABLE. FOR DETAILS IN THIS REGARD, SPECIFIC ATTENTION 15 INVITED TO "OFFER
PROCEDURE™ ON PAGE NO. 278 OF THE RHP/PROSPECTUS, IN CASE OF DELAY, IF ANY IN UNBLOCKING/REFUND OF THE FUND, OUR COMPANY SHALL PAY INTEREST ON
THE APPLICATION MONEY AT THE RATE OF 15% PER ANNUM FOR THE PERIOD OF DELAY.

An indicative timetable in respect of the Offer iz set out below:

ANCHOR INVESTOR
Bid/ Offer Opening Date

WEDNESDAY, JULY 10, 2024

Initiation of Unblocking of On or Before Thursday;,
Funds/refunds (T +2 Days) July 18, 2024

Credit of Equity Shares to
demat accounts of
Aliotees (T +2 Days)

Thursday,
July 11, 2024

Monday,
July 15, 2024

On or Before Thursday,

Bid/ Offer Closing Date (T day) July 18, 2024

Finalization of basis of
allotment with the Designated | On or Before Tuesday,
Stock Exchange/ Allotment of July 16, 2024 Exchanges/Listing Date
Securities (T +1 Day) (T + 3 Days)

TIMELINES FOR SUBMISSION OF APPLICATION

Application Submission by Investors UPI Mandate acceptance fime:
Electronic Applications (Onfing ASBA through 3-in-1 accounts) - Uplo Spman T day Tday-5pm
Electronic Applications (Bank ASBA through Onfine channels like Internet Banking, Mobile Banking and Syndicate UP| A5BA eic) - Upta | Otfer Clozure:
4pmonT day. T day - 4 pm
tlectronic Applications [syndicals Non-Retail, Non individual Applications) - Upto 3 pmon T day. calegores
Physical Applications (Bank ASBAY—Upto 1 pmon T day T day — 5 pm lor Retall and other
Physical Applications (Syndicate Non-Retall, Non Individual Applications of QIBs and N} TEsarved calanones

Commencement of Trading of
Equity Shares on the Stock On or Before Friday,

July 19, 2024

for (0B and NI

Upto 12 pm on T day and Syndicate

members shall fransier such applications tobanks before 1 pmon T day.

In making an investment decision, potential investors must rely on the information included in the Red Herring Prospectus and the terms of the Issue,
including the risks invalved and nol rely on any other external sources of information about the Ofter available in any manner.

RISKS TO INVESTORS

d) Our Company had advanced a loan to a body corporate where the directors of our Company were inferested, in the past, which may attract the penalties or
requialory achons.

b) OurRegisterad Otfice from where we operate is not owned by us
¢} OurCompany s dependent on lew numbers of customers for sales. Loss of any of this farge customer may atfect our revenues and profitability.

d) We highly depend on our major raw malerials and a few key suppliers who help us procure the same. Qur Company has not entered info long-term agreements
with 85 suppliers for supply of raw materials. in the event we are unable 1o procure adequate amounts of raw materials, al competitive prices our business,
results of aperations and financial condition may be adversely affected,

g)  Wehave only one Manufacturing Facility, continued operations of our manufacturing facility is critical to our business and any disruption in the oparation of aur
manufacturing facility may have a material adverse effect an our business, results of operations and financial condition.

)  The Merchant Banker associated with the Offer has handled 1 public 1ssues in the past two years out of which 1 Issue closed below the issue price on listing
date.

g) Theaverage cost of acquisition of Equity Shares for the Promoters is as follows:

Mame of Promaoter Mo. of shares held Average Cosl ol Acquisition (1 )
Pramit Bharatkumar Brahmbhati b2 45, 5592 596

Warna Pramit Brahmbhati 13,459,054 19.68

Manan Bharatkumar Brahmbhatt 78,308 0.01

BASIS FOR ISSUE PRICE

The Prica Band, Floor Price and Offer Price will ba determinad by our Company, In compliance with the SEBI ICDR Regulations, on the basis of assessmant of market damand for
the Equity shares oflered through the Book Building Process and on the basks of the guantitabve and guahtative faciors described below. The price band / Hoor price / ofler price
has baen determined by the isswer in consultation with the Book Renning Lead Manager, on the basis of book-bailding, The face value of the Equity Shares iz 104 each znd the
|s5ue Price is 17,1 times of the face value at the lower end of the Price Band and 18,0 times of the face value at the upper end of the Price Band. Investors should read the fallowing
basis wilh the sectons tlled "Risk Factors’, ‘Business Overwiew’, " Restated Fmancial Information’ and “Management Discussion and Analysis of Rnancizl Condstion and Results
of Dperations” beginning on page 34, 142, 217 and 225 respectivaly, of this Bed Harring Prospectus to get a maore informed view before making any invesimeant decisions. The
rading price of the Equity Shares of Our Company could decline due to thesa risk factors and you may lose all or part of your investimants,

Qualitative Factors
oome of the gualitative factors and our strengths which form the Basis for Ofter Price are:

- Well positioned sotarPY module manefacturer in India to capiure industry tailwinds and growth prospects for solar anargy inIndia

- Diversifeed base of customers with 3 large order book;

- Advanced manufacturing facilities with global accreditations

- Extensiva pan-India refail network;

= Experenced Promoter and management team with strong industry expertise and successful frack record

- Wellversed and equipped with advanca technology

- Quality &ssurance & Control

For further defails regarding some of the gualitative factors, please refer chaptertified 'Business Dverview' beginning on page 142 of the Bed Herring Prospectus

Quanfitafive Factors

The information presented m this saction for the Restaled Fmancial statements o the Uompany for the financial year ended March 21, 2024, March 31, 2023, Marcha1, 2022 and
March 31, 2021 prepared In accordance with indian GAAP and the Companies Actand restated in accordance with the SEBI (ICDR) Regulztions, 2018 and the Ravised Guldance
Mote on Reports in Company Prospectuses (Revised 2019) issued by the ICAI togethar with the schedules, notes and annexure thereto, For more datails on inancial information
Investars please rater the chapter Litted "Restated Financial Informaton’ beginming on page 217 ol tha Bed Herring Prospecius.

Investors shoukd avaluate cur Company taking into consldaration its earnings and based on its growth strategy. Some of the quantitative factors which may form the basis for
compuleng the price are as 1ollows:

1) Basic and Diluted Earnings / Loss Per Share (“EPS”)

Vear Basic & Diluted
EPS (in %) Weights
| March 31, 2024 16.70 2
| March 31, 2023 B11 3
| March 31, 2022 130 | 1
| Weighted Average 11.27

Notes,

* The face valee of each Equity Shareis 71 10

+ Basic and dilred Eamings per share calculations are in accardance with indian GAAP and Accounting Standand as applicable and based on the Hestated Financial Statement of aur
Company.

« Basic and Diluled EPS = Met Brodit (Loss | atter fax as resiated atinbetaide (o Bquity Sharebolders deuiad by weghtod averaga no, o sguity shares oulsianding chemng e yhas as por
Restated Financial Stakermanl

* Waighted Average EPS = Aggregate of Year wise weighted EPS dividad by the Apprapate weights i.2. [(EPS * Weiphts) for each year divided by Total Weights]

» The figures disclosed above are based onthe Restated Financlal Statements

= Thaabeve statarmmant shousd ba raad will sagnificant acoourting palicks and nalas an Bastated Financial Statemant as apoearing in the Bestated Faantial Staternents,

2) Price Earnings Ratia (“P/E") in relation to the Price Band of ¥ 171/-to < 180/- per share of < 10/- each fully paid up
P/E at the lower end of the Price Band

P/E at the higher end ol the Price Band

il (Ho. of times)* (No. of times)®
| P/E ratio based on Basic and Oiluted EPS as at March 31, 2024 1024 10.7d
| P/E ratio based an Weighted Average EPS as at March 31, 2024 1517 19.97

3) Industry Price /Earning (P/E) Ratlo

Particulars® Industry F/E
Highest 7418
Lowest 17.34

Average 45.76

Notes: The industry high and low has been considerad from the industry peer set provided aier in this chapder, The industry composite has baen calculated as tha anthmatic
average P/E of the industry peer set disclosed in this section

4) Return on Net worth (RONW)

Period / Year ended RoNW (%) Weight
March 31, 2024 19 96% B
March 31, 2023 10.78% | 2
March 31, 2022 10.21% i 1
Weighted Average - 34.61%

Motes:
¢ Raturnon Nat Warth (%) = Mat Prof after tacation ard minarity imtarestatiributabea o eguity sharehalkders of tha Company, as restated divided by Netwarth as restaled as al vaar nd
= Waiahed avarage = Agaregate of year-wise wesgntad RoNW divided by theagoregale of welohis Le, (HoRW = Weight) tor each year dviced by Total o sweights.

+ et worih as perthe 3EBI ICDR Begulations means the aggregate value of the paid-wp share capital and ad reserves created out of the profits and secunties premium account and debit or
credit batance of profit 2nd loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscallanesus expenditure nat weitten off, &5 per the
auidited balance sheet, but does not include reserves created out of revaluation of assels, wile-back of depreciation and amaigamation,

+ The figures disclosed above ane based on the Restated Fingncial Siatements

* Tha abowe statemant should ba raad with ssgnificant accounting policss and notes on Rastaied Financaal Stabament as appearing inthe Restated Fnancial Slatements,

ontiopad fo mext pags..

W
www.readwhere.com
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Confiaued from previous page..

r.::»-b Met Asset Value Far Share (NAV) ¢) Weighted average cost of acquisition, floar price and cap price: R |
Financial Year NAV (in ) Based on the disclosures in (&) and (b} above, the wesghled average cost of acquisition of Equity Shares as compared with the Floor Price and Cap Price Is set forth below:
Met Asset Value per Equity Shares as at March 31, 2024 40,83 Weighted average costof | Floor price in | Cap price in

Tppen.a frmnasiiians uisition ( per Equity Share) |~ 171° 180°
Nt Asset Value per Equity Shares as at March 31, 2023 20.91 acquisition | per Equily Share
Mat Assel Value per Equity Share after Offar Weighted average cost of acquisition for last 18 months for primary / new issue of shares (equity /
' Floor Frica T convertible securities), excluding shares issued under an employes stock oplion planyemployes stock
_J._..,_.,_..:,L“ - e oplion scheme and issuance of bonus shares, during the 18 months preceading the date of filing of the Red
(i) Cap Price /7.82 Herring Prospectus, where such issuance is equal to or mare than five per cent of the fully diluted paid-up 140.41 1.99 128
Mt Asset Valoe per Equity Share at (rffer Price [*] share capial of our Company (calculated based on the pre-issue capial before such fransacton's and
_ excluding employee stock options), in 4 single transaction or multiple fransactions combined togetiver
HOEE; overd spanof rofling 30 days.*~
* NetAsset Value per Equity Share has besn calcutated a5 netwaorth, as restated. as at period/year ended divided by Numiber of outstanding equity shares as atthe end of period/vear. : — —
» The figures disclosed above are based on the Restated Financia Statements WE'%;‘?“ 3“{.?]?"‘ oot Ef a]':”ﬂ:'h“" i 'gﬁ: L m””TEE 0 5“"":'.?.”1" “'E*fﬁ.“”'s::'”" hﬂll dih”“
gt % . : ; ; ; equityrconverlibie securities), wheare promoters promoter group enfities or selling sharehalders or
=T | . ] | | } ) i : -
he above statement showkd be raad with sigaificant accounting policies and notes on Restated Financéal Statement as appearing inthe Restated Financial Statements shareholder(s) having the right to nominate director(s) or seling shareholder in the Board are a party 1o
6) Comparizon of Accounting Ratios with Listed Indusiry Peers (as of or for the period ended March 31, 2024, as applicable) the fransaction (excluding gifts), during the 18 months preceding the date of filing of the Red Herring 1.40 12214 128.57
The following peer group has been determined on the basis of companias istad on Indian stock exchanges, whose business profile i5 comparabie 1o our busingss Prospectus. where either acquisition or sale is equeal to or more than five per cent of the fully diluted paid
- up share capital of the Company (calculaied basad on the pre-issue capital before such iransaction’s and
Name of the Company® Closing price as on | Basic and Diluted | Face Value P/E Ratio | RoNW (%) NAV Fer Total Income excluding employes stock options granted but not vested), in a single transaction or multiple transactions
March 31, 2024 { ) EPS () ) Share [ in lakhs) combined together over & span of rolling 30 days.
e taceLompany Bidders showdd read the above mentioned information along with "Hisk Factors’, ‘Business Overview”, 'Management Discussion and Analysis of Financial Position and Results of
=y : - = L |
:.na.h:l! Pumps [lﬂﬂ'a:' Limited 1333 60 7691 10.00 17.34 18.75% 377,19 1,37430.15 Operations’ and *Restated Financial Statements’ on pages 34, 142, 225 and 217, respectively, to have a more informed view. The trading price of the Equity Sharas could decling
Zodiac Energy Limited 38715 7.50 10.00 31.62 23.06% 32.51 22102.73 due to the factors mentioned inthe *Risk Factors' on page 34 and you may lose all or part of your investments.
?1':‘&:: Energy Limied 610.00 10.92 10.00 74.18 18.89% a7.80 : 46.801.53 CREDIT RATING: As thiz isan issue of Equely Shares there is no cradit rating forthis Difer.
g Company | R . :
; - DEB RETRUSTEE: Asth iE sh iment of trustes gl
Saha) Solar Limited : 16,70 10,00 Wo6% | 4083 | 201718 b el o ras b sl el

*Market Price abtzirad Irom www nseindiacom & Diher data derved Tram the requlatony filings a5 on March 31, 2024

Motes:

» PYE raten has been calculated alter considering closing NSE prica of the peeras onMarch 31, 2024 obtained from NSE websita

= A8 the financdal information for listad industry peers mentioned above iz on an awdited consolidated basés and sourced from the audied financial statements of the relevant compandss for

financial year 2023, 25 available onthe websies of the Stock Exchianges.
« Al the financial infeemation for Sakaj Salar Limited mentioned above is on & consolidated basis from the Restated Financial Staterments lortha year ended March 31, 2024,

T) Eey Performance Indicators

Tha table below sets forth the details of KPIs that our Company considers have a bearing for arriving at the basis for Offer Price. The key financial and operational melfnics set
forth below, have been agproved and verified by the Audit Committee pursteant to its resolution dated July D4, 2024, Further, the Audit Commitiee has on July 04, 2024 takeén on
record that othar than the key financial and operafional metrics set out below, our Company has not disclosed any other kay performance indicators during the three years
precieding the Red Herring Prospectus with its investors, The KPls disclosed below have been used hisioncally by our Company to understand and analyse the business
performance, which in rasult, halp it in analysing the growth of various varticals in comparison to our Company’s peers, and other relevant and material KPls of the business of
ourCompany that have a bearing for arriving &t the Basis for Offer Prica have been disclosed below, Additionally, the KPIs have been certified by way of certificate datad Juby 03,
2024 isswad by M/s Mistry & Shah LLP, Chartered Accountamts, Peer Review Auditors, wio hold a valid certificate issued by the Paar Review Board ofthe Institute of Chartered
Accountants of India, The certificate dated July 03, 2024 issued by M/s Mistry & Shah LLP Chartered Accountants, has beenincluded in ‘Material Contracts and Documeants

for inspection’ — Material Documents — Page 350 of the Red Herring Prospactus.

The KPls of our Company have baen disclosed inthe chapters fifled 'Business Dverview' on page 142 of the Red Herring Prospectus. We have described and defined tha KPIs,

as applicable, in'Definitions and Abbreviations” on page 1 of Red Herring Prospecius.

Qur Company confirms that it shall continue io disclose all the KPls incleded in this chapter on a periodic basis, atleast once ina vear {grany [esser period as determined by the
Board of our Company), for & duration of one year after the date of listing of the Equity Shares on the Stock Exchange or for such other duration as may be required under the

SEBRINICOR Regulations. Further, the ongoing KFs will comtinue to be cerfified by & membar of an expeart body as required under the SEBI ICDR Regulations,
Eey Performance Indicators of our Company
& izt of pur KPls for the financial yvear 2024, financial vear 2023, financial year 2022 and financial year 20271 is set out below;

1

h I CaBa

&
7

8

Reverse from Operations means the Revenee from Operations as appearing inthe Restated Financlal Staterments;

ERITOM i5 cabcudated as Profd betare tax + Depreciation + Feange Cost - Ofhes Income
. EBITD& Marginis calcudated a5 EBITODA divided by Revenua from Dperations.

FAT Wargin is caloulated as FAT for the periodyear dividad by fotal ravenue

asdited balance sheel, but doas mof include reserves croated outof revaliaion of assots, wiite-back o depraciation and amaigamatian,
Capital Empdoyed is calculated as Metworth + Long Term Borrowings + Short Term Bormowings -+ Current maturties of kong-term borrowings + Interestacorued butnot dis.

Return gn Eguity 5 ratia of Profif after Tax and Sharehalder Equity

. As at March 31,
el i 2024 2023 2022 2021
Revenue from operations { in Lakhs) 20117.41 18,536.15 6.677.00 6,193.36
EBITDA | i Lakhs) = 2.4358.14 1,133.00 389.27 3N
EBITDA Margin (%) = 12.12% 6.11% 5.83% 4.86%
Restated Profit Atter Tax for the Year attributable 1o the equity shareholders (1 in Lakhs) 1,316.08 634.90 102.31 59.85
PAT Margin (%) 6.52% 3.42% 1.52% 0.96%
Net Woarth ™ 3.293.12 1,637.33 1.002.05 az2.0
Capital Employed ™ 3,973.98 2.999.30 2.713.40 E,#ﬁEE
RoE (%) ™ 39.96% 38.78% 10.21% 6.49%
RoCE (%) ™ l 26.47% 35.11% 11.37% B.62%
Mobas:

. Metwaorth as perthe SEBIICDR Bequlations means the aggregate value of the paid-ep share capital and ail reserves created out of the profits and securities premium account and debit or
credit bakance of profit and koss account, after deducting the aggregate value of the accumaulated losses, deferred expendiure and miscellaneous expendiurg not written off, as per the

Return on Tapial Employedis caloulatad as EBIT divided by capital employed, which is definad as shareholders' equity plus total barrowings [current & non-currant].

Dperational Key Performance Indicators of our Company
Alist of our Operationai KP1s fof the Financial Year 2024, Financial Year 2023, Financial Year 2022 and Financial Year 2021 15 sel oul betow

IPO GRADING: Sinca the Offer ks baing made i terms of Chapter X of the SEBI (ICDR} Reguiations, 2018, thare is no requergmant of apgointing an PO Grading agency.

AVAILABILITY OF RED HERRING PROSPECTUS: Investors are advised 1o rafer to the Rad Harring Prospectus and the Risk Faclors contained therein batore applying in the Offer,
Full eopy af the Rad Herring Prospectus is available on the wabsite of Company al www sahajsolar.com or at website of the BRLM at www kunvarji.com/merchant-banking' or
WNSE EMERGE at www.nsaindia.com and is expected 1o be available on the website of SEBI al www.sebt gov.in,

AVAILABILITY OF BID-CUM-APPLICATION FORMS: Bid-Cum-Application forms can be obtained from the Registered Office of the Company: Office No. 301, Ashirvad Paras,
Cpp. Prahlzdnagar Garden, Satellite, Ahmedabad, Gujaral, India, 380051; Telephone: +91-079-68171800; E-mail: ca@sahagsolarcom: Kunvar Finstock Private Limited,
Telephone: 022 - 69850000 / 079- GEEE2000; Emaill 1D: mb,compliances@kunvarni.com, and atthe selected locations of Registered Brokers, ATAs and COPs participating in the
Issue. Bid-cum-application Forms will also be available on the websites of NSE and the designated branches of SCSBs, the kst of which is available a1 wabsites of the stock
axchanges and SEAI,

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AS REGARDS ITS OBJECTS: For information on tha main objects and ather obyects of our Company,
gee “History and Corporate Structure” on page 184 of the Red Herring Prospectus and Clause Il of the Memarandum of Association of our Company, The Memorandum of
Assaciation of our Company is a material documeant for imspection in relation to the Offer, For further details, ses the section “Material Contracts and Documents for Inspaction” on
page 350 of the Red Harring Prospecius.

LIABILITY OF MEMBERS AS PER MEMORANDUM OF ASSOCIATION: The Liability of the members of the Company is Limited.

AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE: The Authorised shara capital of the Companmyis | 17,00,00,000 consisting of 1,10.00,000 Equity
Shares of 17 10 each, The issued, subscribed and paid-up share capital of the Company before the Issueis 11 8,06 60,100 divided info 30,665,010 Equity Sharesof - 10each. For
datzils of the Capital Sfructure, see "Capital Structurs” on the page 70 of the Red Hermng Prospects.

NAMES OF THE SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM: Given below
are the mames of the signatories of the Memorandum of Association of the Company and the number of Equily Shares subscribed for by them at the time of signing of the
Memarandoem of &ssociation of ourCompany;

Hame of the subscriber No. of shares subscribed
Mr. Sandip Radadiya 5,000
Mr. Rajanibhal Radadiva 5,000

[etails of the main objects of the Company as containad in the Memorandum of Association, sae “History @nd Corporale Structure” on page 184 of the Rad Herring Prospectus.
For details of the share capital and capital strecture of the Company see *Capital Structura” on page 70 of the Rad Herring Prospecius.

PROPOSED LISTING: The Equity Shares issue through the Red Harring Prospectus are proposad to be listad on the Emerge Platform of Mational Stock Exchange of India Limited,
Our Company has received an in-principles &pproval from the National Stock Exchange of India Limited for the listing of the Equity Shares purseant to letter dated April 29, 2024.
For the purposes of the Offer, the Designated Stock Exchange shall be Emerge Platform of Mational Stock Exchange of India Limited. A signed copy of the Red Heming Prospectus
has been submitted with the ROC on July 04, 2024 and Prospectus shall be submitted for registration to the RoC in accordance with Section 26(4) of the Companses Act, 2013. For
details of the material contracts and documents availabla for inspection from the date of the Red Herring Prospectus up to the Bid 1sses Closing Date, see *“Material Confracts and
Docurmnents for Inspection” on page 350 of the Red Hermng Prospectus.

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (SEB1™): Since the Offer is being made in terms of Chapier X of the SEB| (ICOR) Reguiations, 2018,
the Rad Herring Prospecius has baan filed with SEBL. In terms of the 581 Regulations, the SEBI shall not issue any obaervation on the Offer Bocument. Hence there is no such
specific disclaimer clausa of SEBL However, investors may refar to tha entire “Disclaimer Clause of SEBI” baginning on page 255 of the Red Herring Prospectus.

DISCLAIMER CLAUSE DF NSE EMERGE (THE DESIGNATED STOCK EXCHANGE); 1115 to be distinctly understond that the permission given by N3E should not in any way be
deemed or construed that the Offer Document has been clearad or approved by N=E nor does it certly the comectness or completenass of any of the contents of the Offer
Document. The investors are advised to rafer to the Ofer Document for the full text of the “Disclaimer Clause of the Emerge Platform of NSE™ on page 258 of the Red Herring
Prospectus,

GENERAL RISK: Invesiments in aquity and equity-relatad securities involve a degrae of risk and investors should nof invest any funds in the Offer unless they can afford to {ake the
risk of losing theireniire investment. Investors are advised fo read the risk factors carefully before taking an invesiment decision in the 15sue. For faking an investment decision,
investors must rely on their own examenation of our Company and the Issee, incloding the risks involved. The Equity Shares in the Offer have not been recommended or approvead
by the Securities and Exchange Board of India (“SEBI"), nor does SEB! guarantee the acceraty or adequacy of the contents of the Red Herring Prospectus. Spetific attention of the
investors is invited to the section titled *Risk Factaors® on pape 34 of the Red Herring Prospectus.

ASBA*

*Applications Supported by Blocked Amount [ASBA) I5 a betier way of
applying to Issues by simply blocking the fund in the bank accounl,
invesiors can avall the same. For details, check section on ASBA below,

Mandatory in Public Issues
trom January 01, 2016,
No chegue will be accepted

Simple, Safe, Smarl way of
Application - Make use of itil!

As at March 31,
SRR 2024 2023 2022 2021

Installad Capacity (Annual) 100 MW 100 MW 100 MW 100 MW
Effective Installed Capacity ((ng shift} 34 MW 34 MW 34 MW | 34 MW
Avarage Capacity Litlization 25.39 MW 25.04 Mw 17.21 MW/ 26.59 MW
Revenue Split between different verticals of the company i
A) botar Pump 1417994 13.213.74 2.075.05| 2233

it % 70, 49% 71.29% J1.08% 5.20%
B) Solar Panels 5,454 28 4 05629 4 388.02 5,646.51

i % 271 1% 21.68% £5.72% 91.17%
C) Solar Roof Top 412.83 452. 78 18763 214.97

it % 2.05% 2.44% 2.81% J47%
D) Other products  including Street light, Home fight and Of  -grid 13.29 363.69 20.84 .
Proiects

it % 0.0 % L.96% f.l.,i'?‘.-“é.t 0.0
E) Other Operating Revenues a7.07 450.15 5.46 8.55

i % {0.28% 2.43% .08% 0 15%
Total 20,117.41 18,536.15 6.677.00 6,193.36

i % 100.00% 100.00% 100.00% | 100.00%
Capacity in MW 100 MW 100 Mw 100 MW 100 MW
Oreter Book in MW al.44 MW o 74 MW 2310 MW 0.00 MW

Source: The Figure has been certified by our statutory auditors M/'s. Mistry & Shah LLP Chartarad Accountants vide thedr certificate dated July 03, 2024,
8) WEIGHTED AVERAGE COST OF ACQUISITION

a) The price per share of our Company based on the primary/ new issue of shares (equity / convertible securities).

The details of issuance of Equity Shares or convertible securities, excluding shares issued under ESOP/ESOS and issuance of bonus shares, during
the 18 months preceding the date of the Red Herring Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-up share
capital of the Company (calculated based on the pre-issue capital before such transaction(s)), in a single transaction or mulbple transactions

combined together over a span of 30 days is as follows:

There has been noissuance of Equity Shares which is egual to or more than 5% of the fully diluted paid-up share capital of the Company during the 18
maonths preceding the date of the Bed Herring Prospectus. However, Company has issued 2,35,200 equity shares at price of INR 140.41 on a private

placement basis to various invastors.

UPI = How mandalory in ASBA for Relail Investors applying ihrough Regisiered Brokers, DPs & RTAs. Retail Investors also have the oplions to submi
ihe application directly io the ASBA Bank (SCSBs) or to use the facility of linked onling irading, dem:at and bank account.®*
Investars are required 1o engure thal the Bank Account used lor applying is linked to their PAN,

LI

IR AT | AR

UPI-Now available in ASBA tor Betail Individual Investors (RI) =

Investors are raguired to ensure that the bank account used for bidding 15 Enked to their PAN. LIP1 - Now available in ASBA for Rils applying through Registerad Brokers,
DPs & RTAs. Rlls also have the option to submit the application directly to the ASBA Bank (5C05B5) or to use the facility of linked online trading. demat and bank
account,

For defails on ASBA and UPI process, please refer to the details given in Application Form, Abridged Prospectus, Genaral Infarmation Document for investing in the
public issue and also please refer to Section “Offer Procedure” on page 278 of the Red Herring Prospectus. The process is also avaltable on the website of NSE and in
General Information Document for investing in the Public 1ssue (*GID")

*A5BA forms can be downfoaded from the website National Stock Exchange of India Limited {"NSE"} and can be obtained from the list of banks that is displayed on the
website of SEBI at www.sebi.gov.in,

**List of banks supporting UPI is also available on the website of SEBI a1 waww sebl.gov.in. Axis Bank Limited has been appointed as Sponsor Bank for the Issug, in
accordance with the requirements of the SEBI circular dated November 1, 2018, as amended, For UPI related queries, investors can contact NPCI at the toll free
number-18001201740 and Mail id- ipo.gpi@npci,org.in. For the list of UPI Apps and Banks live on IPO, please refer to the link www.sebi.gowvin. For Offer refated
grievance investors may contact: Kunvarji Finstock Private Limited - Mr. Satish Bhanushali / Mr. Parth Pankhaniya (022 — 69850000 / 079- 66669000} {Email ld:
mb.compliances@kunvaril.com).

KUNVARJI A KFINTECH Ag 10

Led's Grony Togelher
KUNVARJI FINSTOCK PRIVATE LIMITED KFIN TECHNOLOGIES LIMITED SAHAJ SOLAR LIMITED
Block B, First Floor, Siddhi Vinayak Towers, O 5. | Satenium Tower-B, Plot 31 & 32, Gachibowdi, Financial| Ms. Poonam Panchal,
G. Highway Road, Mouje Makarba. Ahmedabad. | District, Nanakramguda, Serlingampaily, Hyderabad —| Comgany Secretary & Compliance Officer;
500032, Telangana Registered Office: Office Mo, 301, Ashirvad Paras Opp

(Gujaral- 380051
SEBI Registration Number: INMOD0D1 2564 TelNo.: 491 406716 2972 g;lnéﬁnagar Garden. Satelite, Ahmedabad, Gujaral, India,
Emailld: szl ipoi@kfintech.com

CIN: LG5 061 986PTCO0ED T

Contacl Person: Mr Salish Bhanushall / Mr ; E-mail; cai@sahaisolarcom, Website: www sahaisolascom

Parth Pankhaniya i’!'ﬂﬂr*lljf '_3*"“:;““ E‘“ﬂ“ LE Telephone: +91-079-681 71800

Telephone: 022 - 69850000, 079- BEEEI000 sinwand ris@pkiintech.com -

Email 1D: mb.compliancesiEkuny&rji.com Conizact Person: M Murali Krishng %ﬁmgﬂdﬁ ;JH;B ElgLfﬂn;iirﬁ HE;;ET; msauaim Jn! cﬂ
Websile: www kfintech com of any pea Issun of post-lssue related problems swch as non-receipt of
SEBI Registration Mo, ; INRODODO0221

Wehzite: '.lmw.kunvarit.cum-‘mrchaﬁihankmnf
tters of Alotman, credit of Alloted Equity Shares in the respective
beneficiary aceount, noa-racaiptol funds by eleciranic made etc

Investor Grievance ID:
mb.invesiorgrievances rkunyvarii.com

b) The price per share of our Company based on the secondary sale / acquisition of shares (equity / convertible securities). ESCROW COLLECTION BANK/ REFUND BANK/ PUBLIC ISSUE ACCOUNT BANK/ SPONSOR BANK: fuis Bank Limiited, Vastrapur Branch, Ground Floor, Abhishree Adroit, Nr
The details of secondary sale/ acquisition of whether equity shares or convertible securities, where the promoters, members of the promoter group, | Mansi Circle Vastrapur, Ahmadabad — 3800715 |
selling shareholders, or shareholder(s) having the right to nominate director(s) inthe board of directors of the Company are a party to the transaction | LINKTO qnw_umnn I_En HERRING FﬂﬂEPEﬂmﬁiw
(excluding gifts), during the 18 manths preceding the date of the Red Herring Prospectus, where either acquisition or saleis equal to or more than 5% | UPI: Retal Indiidyal Biddars can also Bid through LIF| Mechanism, _ _ _ _
of the fully diluted paid up share capital of the Company (calculated based on the pre-issue capital before such transaction(s) and excluding | A%capitalizedterms used hereinand not specificalty defined shalf have the same meaning as ascribad to them inthe Red Heering Prospectus
employee stock options granted but not vested). in a single transaction ar multiple transactions combined together over a span of rolling 30 days are On behall of Board of Direclors
disclosed below: For, SAHAJ SOLAR LIMITED
8d/-
Name of Transterae Name of Transieror Date of Transter Number ol Equity Transfer price per Place: Ahmedabad, Gujaral Poonam Panchal
_ _ Shares Equily Share {in 7) Date: July 04, 2024 Company Secretary & Compliance DMficer
Vama Pramit Brahmbhatt Pramit Bharatkumar Brahmbhatt | January 05, 2023 46,00,000 - Sclal Sahol Satar Liviiod | . : R 3 e . ot e : - i o
Pramit Bharatk Brahmbhatt HUF it Bharati Brahmbhatt | 4 5023 134 B35 41 isclaimer; sahaj solar Limiled is proposimg, subgect to applicatie statutory and regulatory requiraments, receipt of requisite approvals, market condibons and other
IH_ Aralmal PRt monal I Prami Shatstal Tar Gisiim AL B L considerations, to make &n initizl public.offer of its Equity Shares and has filed the Red Hering Prospecius with the Registrar of Companies, Ahmedabad, Gujarat on July 04, 2024
P"'”“_“ Bharatkumar Brahmbhatt HUF Bharf:t Brahmbiati January 05, 2023 100 41 and theraafter with SEBI and the Stock Exchange, Full copy of the Red Herming Prospectus is available on the wabsite of the SEBI at www,sabi.govin, website of the Company at
Pramit Bharatkumar Brahmbhatt HUF Ramita Brahmbhat January 05, 2023 100 41 www.sahajsolarcom the website of the BRLM to the issue at: www kunvarji.com/merchant-banking/, the websita of NSE Emerge at hitps:/www.nseindia.com/companies-
Pramil Bharatkumar Brahmbhatt HUF Manan Brahmbhatt January 05, 2023 100 41 listing/corparaie-filings-offer-documents, respactively. Any potential invesiors should note that investment in equity shares invohvas a high degres of risk and for details relating to
Pramit Bharatkumar Brahmbhatt HUF Anjali Brahmbhatt January 05, 2023 100 41 iha sama, please refer to the RHP including the section titled "Risk Factors™ beginning on page 34 of the Red Herring Prospecius.
e e e JEII‘TITE!T';H‘&. ) o0 41 ThE_ Efguitd'_-,r E‘;h;res h::;.et Eut_baeﬂnd and '.-.'IJII:: mr:h be r;g:jtgreg Sum?ﬂ;rr the L!.pEt. securties Actof 1933, a.:, amenl:ll_al:l -DL any 51.a_tE se:turit::Ts ;a;ws %r:;he iJnrte!d Etal.e."r,_ and mﬂ&srs iﬂ
Pramil Bharatkumar Brahmbhatt Bharat Brahmbnatt April IJ‘. 023 78 158 _ TEHE .I'E o dlil ey B IS5UED OF 5000 within the Unied States, except pursuant to an E:(Efll'ph-'l:-!'l MM, grina H.I'EHEII?[IEII'I not supject to, . registraiion I'E-'E|IJIr'EI'I.'IE:I'I[5 of the
Bramil B y— R Braribh ﬁ.p | l}'f' 5023 8158 sacurities Act, 1933 and in accordance with any applicable U.5, State Securities faws. The Equity Shares are being issued and sold outside the United States in “offshore
SR L R L amita branmohi LR : transactions' |n refiance on Regulation “S° under the Securities Act, 1933 and the applicable laws of each jurisdiction where such Issues and sales are made. There will be no
Pramit Bharatkumar Brahmbhatt Manan Brahmbhatt April 07, 2023 78,158 public offering in the United States. .‘
—= I.-.— == r Po— P
q o0 © & o0 O t—: o0 0 o0 © :
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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT. THIS DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES.
THIS PUBLIC ANNOUNCEMENT 15 NOT INTENDED FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY OUTSIDE INDIA

SAHAJ SOLAR LIMITED

CORPORATE IDENTIFICATION NUMBER: U35105GJ2010PLCO059713

Our Company was incorporated as private limited Company pnder the name " Sahaj Solar Private Limited ", undey the provizions of the Companies Aet, 1956 and Certificate of Incovporation was isseed by the Registrar of Companies. Guwjaral Dadra & Nagar Flaveli on Febewary 26, 2000, Subseguently, om
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Regristrar of Compandes, Ahmedabad, Guflaral, Currenitly, the Carporate Identification Number of owr Company is UZSN5G2000PLOOSYT I3, For details of incorporalion, chanee of name and registered office of onr Company, please refer fo chapier iled "General Information " and "History and Corporaie
Structure " beginning on page 5% and {84 respectively of the Red Hlevring Prospecius.

Registered Office: Office No. 301, Ashirvad Paras Opp Prahladnagar Garden, Satellite, Ahmedabad, Gujarat, India, 380051
E-mail: cs@sahajsolar.com; Website: www.sahajsolar.com; Telephone: +91-079-68171800;
Contact Person: Ms. Poonam Panchal, Company Secretary & Compliance Officer;

OUR PROMOTERS: MR. PRAMIT BHARATKUMAR BRAHMBHATT, MRS. VARNA PRAMIT BRAHMBHATT &
MR. MANAN BHARATKUMAR BERAHMBHATT

" THE ISSUE '\

INITIAL PUBLIC OFFER OF UPTO 29,20,000* EQUITY SHARES OF FACE VALUE OF ¥ 10/- EACH (THE "EQUITY SHARES") OF SAHAJ SOLAR LIMITED ("OUR COMPANY" OR "THE ISSUER") AT AN OFFER PRICE OF  [«] PER EQUITY SHARE (INCLUDING SHARE PREMIUM OF [«] PER
EQUITY SHARE) FOR CASH, AGGREGATING UP TO < [«] LAKHS ("PUBLIC OFFER™) OUT OF WHICH UPTO 1,46,400 EQUITY SHARES OF FACE VALUE OF < 10 EACH, AT AN OFFER PRICE OF ¥ [+] PER EQUITY SHARE FOR CASH, AGGREGATING ¥ [+] LAKHS WILL BE RESERVED FOR
SUBSCRIPTION BY THE MARKET MAKER TO THE OFFER (THE "MARKET MAKER RESERVATION PORTION™) AND UPTO 24,000 EQUITY SHARES OF FACE VALUE OF < 10 EACH, AT AN OFFER PRICE OF ¥ [+] PER EQUITY SHARE FOR CASH, AGGREGATING ¥ [+] LAKHS WILL BE
RESERVED FOR SUBSCRIPTION BY THE ELIGIBLE EMPLOYEES OF THE COMPANY (THE "EMPLOYEE RESERVATION PORTION"). OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGER, OFFER A DISCOUNT OF ¥ [15] TO ELIGIBLE EMPLOYEES BIDDING IN THE
EMPLOYEE RESERVATION PORTION ("EMPLOYEE DISCOUNT"™). THE PUBLIC OFFER LESS MARKET MAKER RESERVATION PORTION & EMPLOYEE RESERVATION PORTION I.E. OFFER OF UPTO 27,49,600 EQUITY SHARES OF FAGE VALUE OF <10 EAGH, AT AN OFFER PRICE OF <+ ]
PER EQUITY SHARE FOR CASH, AGGREGATING UPTO _[+] LAKHS IS HEREIN AFTER REFERRED TO AS THE “NET OFFER". THE PUBLIC OFFER AND NET OFFER WILL CONSTITUTE 26.58% AND 25.03% RESPECTIVELY OF THE POST- ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR
COMPANY.

f " The Offer is being made in accordance with Chapter IX of the SEBI ICDR Regulations (IPO of Small and Medium Enterprises) \

| and the equity shares are proposed to he listed on Emerge Platform of NSE. |

\  For further details, please refer chapter titled "Terms of the Offer" beginning on Page No. 264 of the Red Herring Prospectus. /,-’

b
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* QIB PORTION: NOT MORE THAN 50% OF THE NET OFFER SIZE
* RETAIL INDIVIDUAL BIDDERS PORTION: NOT LESS THAN 35% OF THE NET OFFER
* NON-INSTITUTIONAL BIDDERS PORTION: NOT LESS THAN 15% OF THE NET OFFER
* MARKET MAKER PORTION: UP TO 1,46,400 EQUITY SHARES AGGREGATING UP TO [+] LAKHS
 EMPLOYEES RESERVATION PORTION: UP TO 24,000 EQUITY SHARES AGGREGATING UP TO [-] LAKHS

PRICE BAND: X 171/- TOX 180/- PER EQUITY SHARE OF FACE VALUER 10/- EACH

THE FLOOR PRICE IS 17.1 TIMES OF THE FACE VALUE AND THE CAP PRICE IS 18 TIMES OF THE FACE VALUE.

BIDS CAN BE MADE FOR A MINIMUM OF 800 EQUITY SHARES AND IN MULTIPLES OF 800 EQUITY SHARES THEREAFTER.
A DISCOUNT OF | 15 PER EQUITY SHARE IS BEING OFFERED TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION

- e 3
N/ Ancrion INVESTOH BIDDING DATE ON"s WEOGNESDAL JULY 10, S024

BID/ OFFER OPENS ON: THURSDAY, JULY 11, 2024

PROGRAM

- BID/ OFFER CLOSES ON**: MONDAY, JULY 15, 2024***

*Our Company, In consultation with the BRLM, may consider parficipation by Anchor Investors, in accordance with the SEBI (ICOR) Regulations, The Anchor Investor Bidding Date shall be one Warking Day prior to the Bid'Offar Cpening Date
*=0ur Company, in consultation with the BRLM, may decide to close the Bid/Offer Period for QIBs ane Working Day prior to the Bid' Offer Closing Date, in accordance with the SEBI (ICDR) Reguiations.
***The UPl mandate end tme and dale shall be at 5:00 p.m. on Bid/ Offer Closing Day.

IN TERMS OF THE SEBI CIRCULAR NO. CIR/CFD/POLICYCELL/11,/2015, DATED NOVEMBER 10, 2015 AND THE ALL POTENTIAL INVESTORS SHALL PARTICIPATE IN THE | Qualitative Factors
OFFER ONLY THROUGH AN APPLICATION SUPPORTED BY BLOCKED AMOUNT (“ASBA”) PROCESS PROVIDING DETAILS ABOUT THE BANK ACCOUNT WHICH WILL BE
BLOCKED BY THE SELF-CERTIFIED SYMWDICATE BANKS (“SCSBS") FOR THE SAME. FURTHER PURSUANT TO SEB|I CIRCULAR BEARING NO. = _ _ _ _ o _
SEBI/HO/CFD/TPD1/CIR/P/2023/140, FOR IMPLEMENTATION OF PHASE 11l FOR UPI FACILITY, WHICH IS EFFECTIVE FROM DECEMBER 01, 2023 ON MANDATORY BASIS, | - Well positionad sofar P module manufacturer in india o capiure indusiry tallwinds and growth prospects for solar energy in india;
ALL POTENTIAL BIDDERS (EXCEPT ANCHOR INVESTORS) ARE REQUIRED TO MANDATORILY UTILIZE THE APPLICATION SUPPORTED BY BLOCKED AMOUNT (“ASBA") | - Diversified base of customers with alarge order book;

PROCESS PROVIDING DETAILS OF THEIR RESPECTIVE ASBA ACCOUNTS OR UP1 1D (IN CASE OF RIIS), IN WHICH THE CORRESPONDING APPLICATION AMOUNTS WILL | - Advanced manufacturing facilities with global accreditations

BE BLOCKED BY THE SCSBS OR UNDER THE UPI MECHANISM, AS APPLICABLE. FOR DETAILS IN THIS REGARD, SPECIFIC ATTENTION IS INVITED TO “OFFER | . Eyensive pan-india retail network:

PROCEDURE™ ON PAGE MO. 278 OF THE RHP/PROSPECTUS, IN CASE OF DELAY, IF ANY IN UNBLOCKING/REFUND OF THE FUND, OUR COMPANY SHALL PAY INTEREST ON
THE APPLICATION MONEY AT THE RATE OF 15% PER ANNUM FOR THE PERIOD OF DELAY.

some of the gualitative factors and our strengths which form the Basis for Ofer Price are

- Experienced Promoier and management team with strong indusiry expertize and successiulfrack record
- Well versed and equippad with advance tachnology
- Cuality Assurance & Control

An indicative timetable in respect of the Offer is set out below:

ANCHOR INVESTOR WEDNESDAY, JULY 10, 2024 For further details regarding some of the qualitativ factors, plaase refer chapter titied 'Business Overview' beginning on page 142 ofthe Red Herring Prospectus.
: : Thursday, Initiation of Unblocking of On or Before Thursday, | | Quantitative Factors
E“'-I.I"I Offer UIJEHIHQ Date July 11 2‘]‘24 F ﬂﬂ JI.- f ﬂ T 2 [} Julv 18. 2024 The infarmation prasented in this section for the Restated Financial Statements of the Company for tha linancial year endad March 31, 2024, March 31, 2023, March 31, 2022 and
uty y _l.l S/Tefunas l: + 3‘,"5] g Efr J | | March31, 2027 prepared in accordance with Indian GAAP and the Companées Actand restated in accordance with tha SEBI (ICDR) Regulations, 2018 and the Revised Guidance
i 1 | Mote on Reports in Company Prospectuses (Revised 2019) issued by the ICAL togeathar with the schedubes, notes and annesxure thereto. For more detads on financial information
: : f'ﬂ[]nda'_ll.[ '['rF'EﬂIt of qu‘"w ShEH'EE to [}n or Before ThUI’SdE}.I‘, nvestors please refer the chapter fifled "Restated Financial Information” beginning on page 217 of the Red Herming Prospectus.
iy tinx Elusmg Hate {T l:|ii|':.|'] Jul},r 15, 2024 demat accounts of July 18. 2024 Investors should evaluate our Company taking into conséderation its eamings and based on its growth strategy. Some of the guantitative factors which may form the basis for
' Allotees (T +2 Days) : computing the price are as follows
Elaalivatts  haol | 7 . | 1) Basic and Diluted Earnings / Loss Per Share (“EPS”
Finalization of basis of Commencement of Trading of ) v ["EPS”) _
allotment with the Designated | On or Before Tuesday, Equity Shares on the Stock On or Before Friday, Year o F;H‘;E EI E'"Hl:: —
i n gights
stock Exchange/ Allotment of July 16, 2024 Exchanges/Listing Date July 19, 2024 e 1550 J — g
e Warchn e} i ]
Securities (T +1 Da + ;
- l: ” [T 3 Dﬂ‘ﬁ:l - March 31, 2023 B.11 2
TIMELINES FOR SUBMISSION OF APPLICATION March 31, 2022 1.30 | i
Application Submission by Investors UPI Mandate acceptance time: 'I'!Eiﬂhtﬂlj Average 11.27
Elacironic &pplications (Online ASEA through 3-in-1 accounis) = Upio 5 pmon T day Tday-5pm Notes
Electronic Applications (Bank ASBA through Onling channels lika Internet Banking, Mobile Banking and Syndicate UPI ASEA etc) — Upto | OHer Closure: : Trfa“ ffa'”f ”fe:_l_:'?_EF"'_?f Sha___'e 55_ .1_'?. L e
4 prmon [ day T day — 4 pm for QB and NI . ﬁ;a:p;-_l dilutad Earmings per share calculations are in accordanca with Indian GAAP and Accounting Standard as applicable and based on tha Rastated Financial Statement of aur
troni ications (Syndicate Non-Retall, Non Individual Applications) — Upto : nTday. Categones g g ! , ; .
EI:E'I_JHII;AEfllr"_i“”E,'éb’niﬁ;: i'duu Hb:‘ 'Mn_lr ;I ENR AR PACALIONS SR T 00 T 0y T EJE i +, L B « Basic and Dihded EFS = Met Profit iLoss) alter tax as restated aftributable to Equity Shareholdars divided by weighled average no. of equity shares outstanding during the yvear as per
ysical Applications |pank Asbaj - LUpio T pmaon | day. dy = 2 pim 10r REtdn and oines Restated Financial Statamaent
Physical Applications (Syndicate Mon-Retail, Non individual Applications of QIBs and Nils) - Upta 12 pm on T day and Syndicate | Teserved categories « Weighted Average EPS = Aggregate of Year wise weighted EPS divided by the Apgregate weights i.e. [[EPS * Weights) for each year divided by Total Weights]
members shall transfer such Applications to banks before 1 pmon T day. « The higuras disclosed above are based on the Restated Financia Stataments

; ; V5 Pt ¥ " § ' : + Thir ahove statement should be read with :-'ii-:""-’ll‘-IEFI N8 ACCHNRING fOHRCIES & niotas on Restated Flnancial Statement as dPpeanng i tha Restated Financlal Statemends,
In making an investment decision, potential investors must rely on the information included in the Red Herring Prospectus and the terms of the Issue, ;

including the risks involved and not rely on any other external sources of information about the Offer available in any manner. 2) Price Earnings Ratio (*P/E") in relation to the Price Band of T 171/- to 7 180/- per share of T 10/- each fully paid up
g P/E at the lower end of the Price Band P/E at the higher end of the Price Band
Hlﬁ KE Tﬂ INVE ETﬂ HE PRT (Mo, of times)* (No. of times)*
a)  Qur Ii','!i;r:'lpar:l,r had advanced a loan to & body corporate where the directors of our Company were interested, in the past, which may attrac! the penalties or P/E ratio based on Basic and Dituted EPS as at March 31, 2024 1024 10.78
r‘.,? ua I:l.r 'B,I:trl:lns ---... — - — - —_— S — —— — — _I —_ - .I_......
_ . y _ _ P/E ratio based on Welghted Average EPS as at March 31, 2024 16.17 15497
b} OurRegistered Office from where we operate is not owned by us.
¢] UurCompany is dapendent on few numbers of customers for sales, Loss of any of this large customer may affect our revenues and profitability. 3} Industry Price / Earning (P/E) Ratio
d}  We highly depend on our major raw materials and a few key suppliers who help us procure the same. Our Company has not entered into long-term agreements Particulars® I Industry P/E
with its supphers for supply of raw matenals. In the event we are unable to procure adequate amounts of raw matenals, at competitive prices our business, Hichest 7318
results of operations and financial condition may be adversely affected l _’wﬁ-_ T
s anal e
&) Waehave only ong Manutactuning Faciiity, confinued operations of our manutactunng facility is critecal to our business and any disrupbion in the operation of our Average 15 76
manufacturing facility may have a material adverse effect on our business, results of operations and financial condition. :
fi  The Merchant Banker associated with the (ffer has handled 1 public issues in the past two years out of which 1 issue closed below the issue price on listing Notes: Th industry high and low has been considered from the indusiry peer Set provided later in this chapler. The indusiry composite has been calculated as the anthmetic
data average PYE of the industry peer set disclosed in this section,
gl Theaverage costof acquisition of Equity Shares for the Promoters is as follows: 4) Return on Nel worth (RONW)
. - .
Name of Promater No. of shares held Average Cost of Acquisition | ) Period / Year ended RoNW (%) Weight
Pramit Bharatkumar Brahmohatl 62 45,592 5.96 March 31, 2024 39.96% d
Varna Pramit Brahmbhatt 15.49 994 19.68 March 31, 2023 I8, 78% 9
Manan Bharatkumar Brahmbhatt 78,308 0.01 March 31, 2022 10:27% ‘
Weighted Average 3.61%
BASIS FOR ISSUE PRICE Notes
The Price Band, Floor Price and Offer Price will be determined by our Company, in compliance with the SEBI ICDR Ragulations, on the basiz of assessment of market dernand for « Raturn on Net Worth (%) = Net Profit afier taxation and minority interest attributabile to equity shareholders of the Company. as restated divided by Met worth as restated as atyear end
the Equity Shares offerad through the Book Building Process and on the basls of the quantitative and qualitative factors described below. The price band / floor price / offer price * Weighted average = Agpregate of year-wise weighited RolNW divided by the apgregate of weights i.e. (RoNW * Weight) for each year divided by Total of weights.
has IJEII?:I.'I dete '|:r||' &d by the issuer in consuitation with the Book F:!m."ung Lead Mar!n;?nr on the basis of book-building. The face value of the Equity Sharesis  10y- each :"..nﬂ tha « Networth as per the SEBI ICDR Regulations means the angregate value of the paid-up share capital and 2l reserves created outof the profits and securities premium account and debit or
|ssue Price s 17.1 times of the 1ace value at the lower end of the Price Band and 18.0 times of the face value at the upper end of the Price Band. Investors should read the tollowing credit batance of profit and loss account, atter deducting the aggregate value of the accumulated lossas, deferred expenditure and miscellaneous expenditure not wiithen off, as per the
basis with the sections titled "Risk Factors', ‘Business Overview', *‘Restated Financial Information’ and "Management Discussion and Analysis of Financial Condition and Results audited batance shaet, but does notinchude reserves created out of revaluaton of assets, write-back of depraciation and amalgamation
of Operations’ baginning on page 34, 142, 217 and 225 respectively, of this Red Hemng Prospectus to get a mose informed view bafore making any investment decisions. The « The figures disciosed above are based onthe Restated Financial Statements

cading ori §ihe Shares o - f dacli oo rick faciore and loze all oroartof v e o i ; : . S—
trading price of the Equity Shares of Our Company could decline due to these risk factors and you may lose all or part of your invesiments. « Thi above statement shoukd be read with significant accounting poficies and notes on Rastated Financial Staterment as appearing in the Restated Financial Statements
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Continged fram grewious page..
ni MetAszet Value Per Share (MAV) ¢} Weighled average cost of acquisition, floor price and cap price:
Financial Year NAV (in ) Hased on the disclosures in (a) and (b) above, the weighted average costof acquisition of Equity Shares as compared with the Floor Price &nd Cap Price is set forth below:
Net Asset Value per Eguity Shares as at March 31, 2024 40,83 Troes ol Traneactions Weighled average costofl | Floor price in | Cap price in
Net Asset Value per Equity Shares as at March 31, 2023 20,91 acquisition { per Equity Share) 17 180
et Asset Value per Equity Share after Offer Weighted average cost of acquisition for last 18 months for primary | new issue of shares {equily /
i Floor Price 25 49 convertible securtties), excluding shares issuad under an employee stock ophon plan‘employee stock
‘_ - : option scheme and issuance of bonus shares, during the 18 manths preceding the date of filing of the Red
() Cap Price . 7762 Herring Prospectus, where such issuance is equal to or more than five per cent of the fully diluted paid-up 140.41 .92 1.78
Mel Assel Value per Equity Share at Offer Price [#] share capital of our Company {calculated based on the pre-issue capital beiore such fransaction's and
; gxoluding emplayee stock options), in & single transacton or multiple ransactions combined together
fe0tBS over a span of rolling 30 days. **
+ Mot Assat Valus per Equity Share has been calculated as net worth, s restated, a3 at period'year ended dwvided by Number of outstanding equity shares as atthe end of periodyear. : - -
+ The figures disclosed above are based on the Restated Financial Statemants Weighted average cost of acquisition for last 18 months for secondary sale/acquisition of shares
+ The above statemsnt should be read with significant accounting policies and notes on Bestated Financial Staterment as appearning inthe Restated Fimancial Statements. ::::F:ﬂzmjﬁlils?i?gﬂti?ﬁ;# ;; T_Iilr:]iﬁ;??ﬁﬁt;r[ﬂs?ﬁ:Esrmﬁ;ﬂguﬁph:::n;:;:n iﬁ::lg?]aﬁ:eh:ppd:;fy ::;
6} Comparison of Accounting Ratios with Listed Industry Peers (as of o lor the period ended March 31, 2024, as applicable) the transaction (excluding gifts), during the 18 months preceding the date of filing of the Red Herring 1.40 12214 128.57
The following peer group has been determined on the basis of companias listed on Indian stock exchanges. whose business profile is comparable to our business: Prospectus, where either acquisiion or sale is equal to or more than fiva per cent of the fully dilvted paid
- - - , up share capital of the Company [calculated based on the pre-lssue capital before such transacton/s and
Mame of the Company* Closing price as on | Basic and Diluted | Face Value P/E Ratio RoNW (%) NAY Per Tatalt Income gxcluding employee stock ophons granted but not vested), in a single transaction or multiple fransactions
March 31, 2024 ( ) EPS( ) () Share { inlakhs) combinad together over a span of rolling 30 days.
Listed Peer Company . - j . e . : . . :  oncaat s
e - - - Bidders should read the above mentioned information along with 'Risk Factars”, 'Business Overview”, 'Management Discussion and Analysis of Financial Position and Results of
Sha_m Pumps “'_“E'E] L il o3 il Lk el HhTd TSN Oparations’ and 'Restated Financial Statements’ on pages 34, 142, 225 and 217, respactively, to have a more informaed view. The trading price of the Eguity Shares could decline
Zodiac Energy '_-""‘t'ﬂd 48715 750 10.00 ?1 B2 23.06% 42,51 22.102.73 due to the factors mentionad in the *Risk Factors' on page 24 and you may lose all or part of your investments,
?:IE:: Enérgy Limited §10.00 10.9 10.00 7418 Lk 57.80 96,801 53 CREDIT RATING: As this i5an Issus of Eguity Shares thare is no credit rating for this Orifar,
e Company L i ; :
: tAst i b i !
Sahai Solar Limied = TR 000 0055 3083 R DEBENTURE TRUSTEE: Asthisis anissue of Equity Shares appointment of rustees not required

*Market Price obtalned from wew.nsaindia. corm & Other data desved from the regulatory Tlings as on March 31, 2024

Noles

+ PVE ratlo has been calculated after considenng chosing MSE price of the peer as onMarch 31, 2024 abtakned from NSE wabsita,

« Al thefinancial information for listed industry peers mentioned aboveis on an audited consalidated basis and sourced from the audited financial statements of the relevan companies for
firancial year 2023, a5 availabla on the websites of the Stock Exchanges.

« Allthe linancial informatson for Sahal Solar Limited mentionad above is on a consolidated basis from the Restated Financial Statements for the yearended March 31, 2024

7) Key Performance Indicators

The table below sets forth the details of KPls that our Company considers have a beaning for arriving at the basis for Offer Price. The key financial and operational metrics set
forth balow, have been approved and verified by the Audit Committes pursuant to its resolution dated July 04, 2024, Further, the Audit Committee has on July 04, 2024 takenon
record that other than the key financial and operational metrics sat out below, our Company has not disclosed any other key performance indicators during the three years
praceding the Red Herring Prospactus with its investors, The KPls disclosad below have been usaed historically by our Company to understand and anahyse the business
performance, wiich inresult, help itin analysing the growth of various verticals in comparison to our Company’s peers. and other relevant and material KPLS of the businass of
our Gompany that have a bearing for arriving atthe Basis for Offer Price have been disclosed below. Additionally, the KPIs have been certified by way of certificale dated July 03,
2024 [ssued by M/s Mistry & Shah LLE Chartered Accountanis. Peer Raview Auditors, who held a valid certificate issuad by the Peer Review Board of the institute of Charterad
Accountants of India. The certificate dated July 03, 2024 issued by M/s Mistry & Shah LLP Chartered Accoentants, has been included in 'Material Contracts and Documents
for Inspection’ — Matarial Documents - Page 350 of the Red Herring Prospectus,

The KPIs of our Company have been disciosed In the chapters titled 'Business Overview' on page 142 of the Rad Herring Prospectus. We have described and defined the KPIs,
as applicable, in 'Definitions and Abbreviations’ on page 1 of Red Herring Prospectus.

Our Company confirms that it shall continue 0 disclose all the KPIs included in this chapter on a perodic basis, al least once in a year (of any iesser period as determinad by the
Board of our Company), for a duration of one year after the date of listing of the Equity Shares on the Stock Exchange or for such other duration as may be required under the
SEBHCDRA Regulations., Further, the ongoing KPS will continue to be carfified by a member of an axpert body as required under the SEBI ICDR Regulations.

Key Performance Indicators of our Company
Alistof our KPls for the financial year 2024, financial year 2023, financial year 2022 and financial year 2021 is set out below:

: As at March 31,
Particulars (Restated) T 5093 5033 T

Revenue from operations ( dr Lakhs) 20,117.41 18,536.15 6.677.00 6,193.36
EBITDA (i Lakhs) = 243814 1,133.00 38927 301.20
EBITDA Margin (%) = 12.12% B.11% 2.83% 4 B6%
Raestated Profit After Tax for the Year aftributable to the equity sharehodders | v Lakhs) 1,316.08 634.90 102.31 59.85
PAT Margin {%) @ | 6.52% 3.42% 1.52% 0.96%
Met Worth = 3,293.12 1,637.33 1.002.05 922 i
Capital Employed = 8,973.98 2999 30 271340 2424 88
RoE (%) ™ 39.96% 38.78% 10.21% 6.49%
RoCE (%) ™ | 26.47% 35.11% 11.37% B.62%
MNoies:

1. Revenee from Operations means the Revenue from Operations as appeanng in the Restated Financial Siatemeants.
2. EBITDAIs calculated as Profit befora fax + Depreciation + Finance Cost - Other ingome.

3. EBITDA Margin i calculaied as EBITDA divided by Revenue from Operations.

4, PAT Margin s calculaied a5 PAT for the persdyyear divided by total ravanue

3

. et worth as per the SEBICOR Ragulations means the aggrenale vadws of the pasd-up share capital and all resarves created oul of the profits and securdies pramium account and debat or
credit balance of profit-and loss account, afies deducting the aggregate value of the accumalatad losses, defermed expenditure and miscefanenus expenditure naot written off, as per the
audited batance shaed, but does notinchude raserves craated oul of ravaluation of assets, wiite-back of dapreciation and amalgamation,

f. Capital Emphoyed is calculated as Net worlh + Long Term Borrowings + Short Term Borrowings + Currant maturities of long-larm borrowings + Interest acerued bt not dua
¥, Return on Equity is ratke of Prodit alter Tax and Shareholder Equily
B. Return on Capital Employed s calculated a5 EBIT dividad by capital employed, which is defined a5 shareholders' squity plus total bosrowings [cesrent & non-gurent].

Operational Key Performance Indicators of our Company
Alistof our Operational KPls forthe Financial Year 2024, Financial Year 2023, Financial Year 2022 and Financial Year 2021 is set out below:;

[P0 GRADING: Since the Offer iz being made in terms of Chapter X of the SEBI (ICDR) Regulations, 2018, there is no requirement of appointing an [P0 Grading agency.

AVAILABILITY OF RED HERRING PROSPECTUS: investors are advisad to refer to the Red Herring Prospectus and the Risk Factors contained therein before applying in the Offer.
Full copy of the Red Herring Prospectus is available on the website of Company at www. sahajsolar.com or at website of the BRLM at www.kunvarji.comymerchant-banking/ or
NSE EMERGE at www.nseindia.com and |5 expected 1o be availabie on the website of SEBI at www. Sebl.govin,

AVAILABILITY OF BID-CUM-APPLICATION FORMS: Bid-Cum-Application forms can be obtainad from the Registerad Office of the Company; Office No. 301, Ashirvad Paras,

Telephone: 022 ~ 63850000 / 079- BBEEI000; Email ID: mb.compliances@kunvarii com, and atthe selected locations of Registerad Brokers, RTAs and COPs participating in the
Issue. Bid-cum-application Forms will also be available on the websites of NSE and the designatad branches of SCSBs, the list of which is available at websites of the stock
exchanges and SEBI,

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AS REGARDS ITS 0BJECTS: For infarmation on the main objects and other objects of our Company,
se¢ “History and Corporate Strecture” on page 184 of the Red Herring Prospectus and Clause [l of the Memarandurm of Association of our Company. The Memarandum of
Associationof our Company is amaterial documant for inspection in relation to the Offer, For further defails, see the section "Material Confracts and Documents for Inspection” on
page 350 of the Red Herring Prospectus

LIABILITY OF MEMBERS AS PER MEMORANDUM OF ASSOCIATION: The Liabdlity of the members of the Gompany is Limited.

AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE: The Authorisad share capital of the Company is 17 11,00,00,000 consisting of 1,10,00,000 Equity
aharesof  10each The issued, subscribed and paid-up share capital of the Company belore the Issue is 0 8,06,60.100 divided into B, 66,010 Equity Shares of © 10 &ach, Far
details of the Capital Structure, see *Capital Structure” onthe page 70 of the Red Herring Prospectus.

NAMES OF THE SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM: Given betow
are the names of the signatories of the Memorandum of Association of the Company and the number of Equity Shares subscribed for by them at the time of signing of the
Memorandum of Association of our Company;

--Hama urillﬁ_::uhscrihur Hu-m;ﬁiﬁs subsiﬁﬁd
Mr. Sandip Radadiya 5,000
Mr. Rajanibhai Radadiya 5.000

Details of the main objects of the Company as containad in the Memaorandum of Association, see “History and Caorporate Structura® on page 184 of tha Red Harring Prospecius.
For details of the share capital and capital structure of the Comipany see *Capital Structure” on page 70 of the Red Herring Prospectus.

PROPOSED LISTING: The Equity Shares issue through the Red Herring Prospectus are proposed 1o be listed on the Emergs Platform of National Stock Exchange of India Limited.
Our Company has received an in-pnncipies approval from the National Stock Exchange of indiz Limited for the listing of the Equity Shares pursuant to letter dated April 29, 2024,
For the purposes of the Offer, the Designated Stock Exchange shall be Emerge Platform of National Stock Exchange of India Limitad. A signed copy of the Red Heming Prospectus
has been submittad with the ROC on July 04, 2024 and Prospectus shall be submitted for registration to the RoC in accordance with Saction 26¢4) of the Companies Act, 2013, For
details of the material confracts and documents available for inspection from the date of the Red Herring Prospectus up fo the Bid Issus Closing Dale; see *Material Contracts and
Documents for Inspection” on paga 350 of the Red Hemng Prospacius

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI"): Since the Offer is being mada in terms of Chapter X of the SEBI (ICDR) Regulations, 2018,
the Red Harring Prospectus has been filed with SEBL In1erms of the SEBI Regutations, the SEBI shall not issue any observation on the Ofer Document. Hance there (5 no such
specific disclaimer clause of SEBL. However, investors may refer to the entire *Disclaimer Clause of SEBI™ beginning on page 255 of the Red Herring Prospectus.

DISCLAIMER CLAUSE OF NSE EMERGE (THE DESIGNATED STOCK EXCHANGE): It is to be distinctly understood that the permission given by NSE should not in any way be
deemed or construad that the Offer Document has been cleared or- approved by NSE nor does it certfy the correctness or completeness of any of the contents of the Offer
Documeant. The investors are adwised to refer 1o the Offer Document for the full text of the *Disciaimer Clause of the Emerge Platform of NSE” on page 258 of the Red Harring
Frospecius.

GENERAL RISK: Investments in equity and equity-relatad secorities involve a degres of risk and investors should not invest any funds m the Offer unless they can afford 10 take the
risk of Iosing their entire investment. Investars are advised to read the risk factors carefully before taking an investment decision in the Issue. For taking an investment decision,
investors must rety on their own examination of our Company and the issue, incleding the risks involvad, The Eguity Shares in the Offer have not feen recommendad or approved
by the Securities and Exchange Board of India (*SEBI"), nor does SEBI guarantae the accuracy or adeguacy of the contents of the Red Harring Prospecius. Specific attention of the
nvestarsis invited to the sectiontitled “Risk Faciors™ on page 34 of the Hed Herring Prospectus.

ASBA*

*Applications Supported by Blocked Amount [ASEA) is a betier way of
applying 1o Issues by simply blocking the lund in the bank account
investors can avail ihe same. For details, check section on ASBA below,

Mandatory in Public Is5ues
from January 01, 2076,
Mo chegque will be accepled

Simple, Safe, 3mart way of
Application - Make use of i!l!

Particulars Az at March 31,
2024 2023 2022 2011
Installed Capacity (Annual) 100 MW 100 MW 100 MW 100 MW
Effective Installad Capacity (One. shifl) 34 MW 34 MW 34 MW 34 MW
Average Capacity Utilization 26.39 MW 25.04 MW 17.21 MW 26.59 MW
|
Revenue Split between different verticals of the company
A) Solar Pump | 14,179.94 13,213.74 2.075.06 322.33
in %} F0.49% 71.29% 31.08% 5.20%
B) Solar Panels | 5,454.28 4,056.29 4,388.02 a,646.51
i % 27.11% 21.88% 55.72% 81.17%
G} Solar Roof Top I 412,63 452,28 187.63 214.97
i % | 2.05% 2.44% 281% 3.47%
) Other products  including Street light, Home light and Off  -grid 13.29 363.69 20.84 -
propecls
in % 0.07% 1.G6% (.371% 0.00%
E} Other Oparating Revanues LTI 450.15 5.46 .55
in % 0.28% 243% 0.08% 0.16%
Total 20117.41 18,536.15 6,677.00 6,193.36
in % 100.00% 100.00% 100.00% 100.00%
Capacity in MW 100 MW 100 MW 100 MW 100 MW
Order Book in MW 51.44 MW 5.74 MW 23.10 MW 0.0 bW

Source: The Figure has been certilied by our statutory auditors M/s. Mistry & Shah LLP Chartered Accountants vide their certificate dated July 03, 2024,
8) WEIGHTED AVERAGE COST OF ACQUISITION
a) The price per share of our Company based on the primary/ new issue of shares (equity / convertible securities).

The details of issuance of Equity Shares or convertible securities, excluding shares issued under ESOP/ESOS and issuance of bonus shares, during
the 18 months preceding the date of the Red Herring Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-up share
capital of the Company (calculated based on the pre-issue capital before such transaction(s)), in a single transaction or multiple fransactions
combined together over a span of 30 days is as follows:

There has been no issuance of Equity Shares which is equal to or more than 5% of the fully diluted paid-up share capital of the Company during the 18
maonths preceding the date of the Red Herring Prospectus. However, Company has issued 2,35.200 equity shares at price of INR 140.41 on a private
placement basis to various investors.

b) The price per share of our Company based on the secondary sale / acquisition of shares (equity / convertible securities).

The details of secondary sale/ acquisition of whether equity shares or convertible securities, where the promoters, members of the promoter group,
selling shareholders, or sharehoider(s) having the right to nominate director(s) in the board of directors of the Company are a party to the transaction
(excluding gifts), dunng the 18 months preceding the date of the 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 pre-issue capital before such transaction(s) and excluding
employee stock options granted but not vested). in a single transaction or multiple transactions combined together over a span of rolling 30 days are

disclosed below:

Name of Transleree Name of Transferor Date ol Transier Number of Equity Transfer price per
Shares Equity Share (in )

Varna Pramit Brahmbhatt Pramit Bharatkumar Brahmbhatt | January 05, 2023 36,00,000 -

Pramit Bharatkumar Brahmbhatt HUF Pramit Bharatkumar Branmbhatt | January 035, 2023 1.34.6356 41

Pramit Bharatkumar Brahmbhatt HUF Bharat Brahmbhatt January 05, 2023 100 41

Pramit Bharatkumar Brahmbhatt HUF Ramila Brahmbhatt January 05, 2023 100 4

Pramit Bharatkumar Brahmbhatt HUF Manan Brahmbhatt January 05, 2023 100 41

Pramit Bharatkumar Brahmbhatt HUF Anjall Brahmbhatt January 05, 2023 100 41

Pramit Bharatkumar Brahmbhatt HUF kanaksinh Gohil danuary 03, 2023 100 41

Pramit Bharatkumar Brahmbhatt Bharat Brahmibhatt April 07, 2023 78,158 -

Pramit Bhasatkumar Brahmbhatt Ramila Brahmbhatt April 07, 2023 78,158 -

Pramit Bharatkumar Brahmbhait Maran Brahmibhatt Apnd 07, 2023 78,158

S

UPI— Now mandatory in ASBA for Relail Investors applying through Registerad Brokers, OPs & RTAs. Retall Investors also have the options o submil
the application directly to the ASBA Bank [SCSBs) or o uze the facility of linked onling trading, demat and bank account.™™
Investors are reguired 1o ensure that the Bank Account used for applying is linked to their PAN.

Li—=h
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UPIl-Now available in ASBA for Retall Individual Investors (RH)**

Investors are required 1o ensure that the bank aceount used for bidding is linked to their PAN. UPI-Now available In ASBA for Rlis applying through Registered Brokers,
DPs & RTAs. Rlls also have the oplion to submit the application directly to the ASBA Bank (SCSBs) or to use the facility of linked online trading, demat and bank
account.

For details on ASBA and UPI process, piease refer to the detalls given in Application Form, Abridged Prospectus, General Information Document for investing in the
public issue and also please refer to Section “Offer Procedure” on page 278 of the Red Hemring Prospectus. The process is also available on the website of NSE and in
General Information Document for investing in the Public Issue (“GID").

*ASBA forms can be downloaded from the website National Stock Exchange of Indla Limited (*NSE™) and can be obtained from the list of banks that is displayed on the
website of SEBI at www.sebi.gov.in.

==List of banks supporting UPI s also available on the website of SEBI at www sebigovin. Axis Bank Limited has been appointed as Sponsor Bank for the Issue, in
accordance with the requirements of the SEBI circular dated November 1, 2018, as amended. For UPI related queries; investors can contact NPCI at the toll free
number-18001201740 and Mail id- ipo.upi@npci.ong.in. For the list of UP| Apps and Banks five on IPO, please refer to the link www.sebi.gov.in. For Offer related
grievance mvestors may contact, Kunvarji Finstock Private Limited - Mr. Satish Bhanushali / Mr. Parth Pankhaniya (022 - 69850000 / 079- 66663000) (Email d:
mb.compliancesi@kunvari.com.

BOOK RUNNING LEAD MANAGER TO THE OFFER

i el

REGISTRAR TO THE ISSUE

A KFINTECH

KFIN TECHNOLOGIES LIMITED

Salanium Tower-8, Plot 31 & 32, Gachibowll, Financial
District, Manakramguda, Serdingampally, Hyderabad -
500032, Telangana

TelNo.: +91 406716 2222

Email Id: s5l. Ipo@kfintech.com
Investor Grievance Email Id:

Contact Person: M Murali Krishna
Website: wwnw Kfintech.com

SEBI Registration No.: INROOQDO0E21

COMPANY SECRETARY AND COMPLIANCE OFFICER

i 44)
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KUNVARJI FINSTOCK PRIVATE LIMITED

Block B, First Floor, Siddhi Vingyak Towers, Off 5.
G. Highway Road, Mouje Makarba, Ahmedabad,
Gujarat - 380051

SEBI Registration Number: INMOOD01 2564
CIN: U65910G 1 986PTCO0E9TS

Contact Person: Mr. Satish Bhanushali / Mr,
Parth Pankhaniya

Telephone: 022 - 69850000/ 079- 66669000
Email ID: mb.compliances@&unyarii.com
Website: wyaw kunvarjl. com/merchant-banking'

SAHAJ SOLAR LIMITED

Ms. Poonam Panchal,

Company Secretary & Compliance Officer;

Registered Office: Office Mo, 301, Ashirvad Paras Opp
Prahladnagar Garden, Satefiite, Ahmedabad, Gujaral, India,
380051

E-mail: ca@sahajsolar.com; Website: www sahagsolar com
Telephone: +91-079-68171800,

Bidders are advised to cootact the Company Secretary and
Compliance Dfficer, the BRLM andfor the Regisirar to the [ss5uein cass
; of any pre 1550e or post-1ssue refated problems such as non-recelpt of
Investor Grievance 10 letters of Allotment, credit of Aliotted Equity Shares in the respective
mib. investorgrievancesEkunyan.com beneficiary account, non-receipt of funds by electronic moda atc.

ESCROW COLLECTION BANK, REFUND BANK/ PUBLIC ISSUE ACCOUNT BANK/ SPONSOR BANK: Axis Bank Limited, Vastrapur Branch, Ground Floor, Abhishree Adroit, Nr,
Mansi Circle Vastrapur, Ahmedabad - 380015.

LINKTO DOWNLOAD RED HERRING PROSPECTUS: www, sahajsolarcom

UP: Retail Individual Bidders can atso Bid through UPI Mechanism.

All capralzed terms used harein and not specifically defined shall have the same meaning as ascribed fothemin the Red Herming Prospectus.

On behalf of Board of Directors

For, SAHAJ SOLAR LIMITED

sd/-

Poonam Panchal

Company Secretary & Compliance Oticer

Place: Ahmedabad, Gujaral
Date: July 04, 2024

Disciaimer: Sahaj Solar Limited is proposing, subject 10 applicable statutory and reguiatory sequirements, receipl of requisite approvals, market conditions and other
considerations, fo make an initial public offer of its Equity Shares and has filed the Red Herring Prospectus with the Registrar of Companies, Ahmedabad, Gujarat on July 04, 2024
and thereafter with SEBI and the Stock Exchange. Full copy of the Red Herring Prospectus is available on the webasite of the SEBI at www. sebi_gov.in, website of the Company at
wiww, sahajsolarcom the website of the BRLM 1o the Issue at www. kunvargi.com/merchant-banking, the website of NSE Emerge at hitps:'www.nseindia.com/companies-
listing'corporate-filings-offer-documents, raspactivaly. Any potential investors should nota that investment in equity sharas invaives a high degrea of risk and fior details relating 1o
the same, pleasa refer to the RHF including the section itled " Risk Factors” beginning on page 34 of the Red Herring Prospectus.

The Equity shares have not baan and will not be registered under the U.5. Securifies Act of 1933, as amanded or any sfate secuntias laws in the United States, and unlgss so
registerad, and may not be issued or sold within the Linited States, except pursuant to an exemption from, or In & transaction not subject to, the registration requirements of the
Securities Act, 1933 and in accordance with any applicable U.5. State Securities laws. The Equity Shares are being issued and sobd outside the United States in ‘offshore
transactions’ in reliance on Regulation *5” under the Securities Act, 1933 and the applicable laws of each jurisdiction where such issues and sales are made. There will be no
public offering in the United States. _‘

www.readwhere.com

Chandigarh




w5 feeett

-] ———

THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT. THIS DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES.
THIS PUBLIC ANNOUNCEMENT IS NOT INTENDED FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY OUTSIDE INDIA

SAHAJ SOLAR LIMITED

CORPORATE IDENTIFICATION NUMBER: U35105GJ2010PLC059713

e Comyiarny waw fncorporaied of privare fimited Comipany wnder themanre " Satg) Sofae Private Limired 7, inder the provisions of te Compenies Act, G856 ard Certiticoie of frcorparaiion was issued by the Registrar of Companies, Orgarat Daora o Nogor Saveli on Fetvoary 26, 2000 Subsegivenily, onre
ity Wy carnveited It i Piiic ST ooy pursiann i giareholaers resolition passed af te general imecfing af onur Coompam held on April 01, 20023, and the name of pur Compeny' was changed o " Sahai Sodae Linvited " and o fresh cevtificate of incorporeation doted Apeil T8, NI23, was iseeied e
Regiztrar of Companies, Avmedabad, Guiarar, Currently, the Corpovate fdentificarion Number of owr Company (v U3SIOSCI20OPLOCOIST 1, For details of incorporation, change of name and registered office of owr Company, please refer to chaprer titfed “Genera! Informeation "and "History and Corporate

Structure beginning on page 59 and {84 respectively af the Red Herving Praspectiis
Registered Office: Office No. 301, Ashirvad Paras Opp Prahladnagar Garden, Satellite, Ahmedabad, Gujarat, India, 380051
E-mail: cs@sahajsolar.com; Website: www.sahajsolar.com; Telephone: +91-079-68171800;
Contact Person: Ms. Poonam Panchal, Company Secretary & Compliance Officer;

OUR PROMOTERS: MR. PRAMIT BHARATKUMAR BRAHMBHATT, MRS. VARNA PRAMIT BRAHMBHATT &
MR. MANAN BHARATKUMAR BRAHMBHATT

" THE ISSUE "\

INITIAL PUBLIC OFFER OF UPTO 29,20,000* EQUITY SHARES OF FACE VALUE OF ¥ 10/- EACH (THE "EQUITY SHARES™) OF SAHAJ SOLAR LIMITED (“OUR COMPANY" OR “THE ISSUER") AT AN OFFER PRICE OF T [ =] PER EQUITY SHARE (INCLUDING SHARE PREMIUM OF [=] PER
EQUITY SHARE) FOR CASH, AGGREGATING UP TO ¥ [+] LAKHS ("PUBLIC OFFER") OUT OF WHICH UPTD 1,46,400 EQUITY SHARES OF FACE VALUE OF < 10 EACH, AT AN OFFER PRICE OF ¥ [+] PER EQUITY SHARE FOR CASH, AGGREGATING ¥ [+] LAKHS WILL BE RESERVED FOR
SUBSCRIPTION BY THE MARKET MAKER TO THE OFFER (THE "MARKET MAKER RESERVATION PORTION™) AND UPTO 24,000 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN OFFER PRICE OF ¥ [«| PER EQUITY SHARE FOR CASH, AGGREGATING ¥ [+] LAKHS WILL BE
RESERVED FOR SUBSCRIPTION BY THE ELIGIBLE EMPLOYEES OF THE COMPANY (THE "EMPLOYEE RESERVATION PORTION™). OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGER, OFFER ADISCOUNT OF ¥ [15] TO ELIGIBELE EMPLOYEES BIDDING IN THE
EMPLOYEE RESERVATION PORTION (“"EMPLOYEE DISCOUNT"). THE PUBLIC OFFER LESS MARKET MAKER RESERVATION PORTION & EMPLOYEE RESERVATION PORTION I.E. OFFER OF UPTO 27,49,600 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN OFFER PRICE OF <] +]
PER EQUITY SHARE FOR CASH, AGGREGATING UPTO = [=] LAKHS IS HEREIN AFTER REFERRED TO AS THE “NET OFFER". THE PUBLIC OFFER AND NET OFFER WILL CONSTITUTE 26.58% AND 25.03% RESPECTIVELY OF THE POST- ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR
COMPANY.

I,.fff The Offer is being made in accordance with Chapter IX of the SEBI ICDR Regulations (IPO of Small and Medium Enterprises) %\“‘-H
| and the equity shares are proposed to be listed on Emerge Platform of NSE. |

\  For further details, please refer chapter titled "Terms of the Offer" beginning on Page No. 264 of the Red Herring Prospectus. /

N,
. 5 "

* QIB PORTION: NOT MORE THAN 50% OF THE NET OFFER SIZE
 RETAIL INDIVIDUAL BIDDERS PORTION: NOT LESS THAN 35% OF THE NET OFFER
* NON-INSTITUTIONAL BIDDERS PORTION: NOT LESS THAN 15% OF THE NET OFFER
* MARKET MAKER PORTION: UP TO 1,46,400 EQUITY SHARES AGGREGATING UP TO [+] LAKHS
 EMPLOYEES RESERVATION PORTION: UP TO 24,000 EQUITY SHARES AGGREGATING UP TO [+] LAKHS

PRICE BAND: X 171/- TOX 180/- PER EQUITY SHARE OF FACE VALUER 10/- EACH

THE FLOOR PRICE IS 17.1 TIMES OF THE FACE VALUE AND THE CAP PRICE IS 18 TIMES OF THE FACE VALUE.

BIDS CAN BE MADE FOR A MINIMUM OF 800 EQUITY SHARES AND IN MULTIPLES OF 800 EQUITY SHARES THEREAFTER.
A DISCOUNT OF | 15 PER EQUITY SHARE IS BEING OFFERED TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION

// ANCHOR INVESTOR BIDDING DATE ON*: WEDNESDAY, LY 10, 2024
BID/ISSUE CHO STO G O S y JU 0, 20

BID/ OFFER OPENS ON: THURSDAY, JULY 11, 2024
PROGRAM BID/ OFFER CLOSES ON**: MONDAY, JULY 15, 2024***

*Cur Company, in censuitation with the BRLM, may consider participation by Anchor Investors, in accardance with the SEBI (ICDR) Regulations. The Anchor Investor Bidding Date shall be ong Warking Day prior 1o the Bid/Offer Opening Date
=*0ur Compary, In consultabon with the BELM, may decide to cloge the Bid:Ofar Parod for QI8 one Working Day gror to the Bid/ Offer (Hosing Date, in accordance with the SEBI (ICDR) Regulabions,
***The UP| mandate end time and date shall be-at 5:00 p.m. on Bid! Difer Ciosing Day.

IN TERMS OF THE SEBI CIRCULAR NO. CIR/GCFD/POLICYGELL1,/2015, DATED NOVEMBER 10, 2015 AND THE ALL POTENTIAL INVESTORS SHALL PARTICIPATE IN THE | Qualitative Faclors

OFFER ONLY THROUGH AN APPLICATION SUPPORTED BY BLOCKED AMOUNT ("ASBA") PROCESS PROVIDING DETAILS ABOUT THE BANK ACCOUNT WHICH WILL BE | coma oiihe gualitative factors and our strengths which form the Basis for Dffer Price ara
BLOCKED BY THE SELF-CERTIFIED SYNDICATE BANKS (“SCSBS") FOR THE SAME. FURTHER PURSUANT TO SEBI CIRCULAR BEARING NO. '
SEBI/HO/CFD/TPDY/CIR/P/2023/140, FOR IMPLEMENTATION OF PHASE Il FOR UPI FACILITY, WHICH IS EFFECTIVE FROM DECEMBER 01, 2023 ON MANDATORY BASIS, | - Wellpositioned solar PV module manufaciurerin India to capture industry tallwinds and growth prospects for solar energy in India;
ALL POTENTIAL BIDDERS (EXCEPT ANCHOR INVESTORS) ARE REQUIRED TO MANDATORILY UTILIZE THE APPLICATION SUPPORTED BY BLOCKED AMOUNT (“ASBA") | - Diversiied base of custorners with a large order book;

PROCESS PROVIDING DETAILS OF THEIR RESPECTIVE ASBA ACCOUNTS OR UPI 1D (IN CASE OF RIIS), IN WHICH THE CORRESPONDING APPLICATION AMOUNTS WILL | - Advanced manufactuning faciites with global accreditations;

PROCEDURE™ ON PAGE NO. 278 OF THE RHP/PROSPECTUS. IN CASE OF DELAY, IF ANY IN UNBLOCKING/REFUND OF THE FUND, OUR COMPANY SHALL PAY INTEREST ON

THE APPLICATION MONEY AT THE RATE OF 15% PER ANNUM FOR THE PERIOD OF DELAY. - Expenencad Promoker and management eam with stiong industry expertise and succasstul Track record

- Wellversed and equipped willvadvance technology
- Quality Assurance & Control

Anindicative timetable in respect of the Offer is st oul below:

ANCHOR INVESTOR WEDHESEA“ JULY 1 ﬂ_. 2024 For further details regarding some-of the qualitative factors, please relar chapter titied “Busaness Overview’ baginning on page 142 of the Red Harming Prospectus.
_ Thursday, Initiation of Unblocking of On or Before Thursday, | | Quantitative Factors
Bid/ Offer []l]'E ning Date July 11. 2024 Funds/refunds (T +2 D Julv 18. 2024 The infarmation presented in this section for the Restated Financial Statements of the Company for the financial year ended March 31, 2024, March 31, 2023, March 31, 2022 and
uly ! un refunas "I ﬂ}'ﬁ} I uty 1 March 31, 2021 preparad in accordance with Indian GAAP and the Companias Act and restated in accordance with the SEBI (iICDR) Regulations, 2018 and the Revised Guidance
" % Mota on Reporisin Company Prospeciuses (Revised 20190 issued by the ICAI together with ihe schedules, notes and annexure thereto, For more details on financial information,
8 : Mnnday. Credit of EﬂUIt',l' Shares to (On or Before ThI_;II‘SIﬂEl}", investors please refer the chapter titled 'Restated Financial Information’ beginning on page 217 of the Red Herming Prospactus.
Bld/ Otler E'DSIHQ Date I:T dﬂ'ﬂ JUl}f 15, 2024 ﬂﬂﬂmat E::";'Buuﬂmﬂs 2 ] JU[}’ 18, 2024 Imvastors should evaluate our Company taking into consideration its eamings and basad on its growth strategy. Some of the quantitative factors which may form the basis for
' ptees + dys ' computing the price are as follows:
. P . . 1) Basic and Diluted Earnings / Loss Per Share ("EPS”™
Finalization of basis of Commencement of Trading of " i LEPS") —
allotment with the Designated | On or Before Tuesday, | Equity Shares on the Stock On or Before Friday, Year EFSF“:F ".”"“':fl .
T If BighLs
Stock Exchange/ Allotment of July 16, 2024 Exchanges/Listing Date July 19, 2024 e ' ‘] } 1 .
aga o A4 RLE
Securities (T +1 Da T + 3 Days ;
{ ﬂ [ ¥ } I March 31, 2023 an 2
TIMELINES FOR SUBMISSION OF APPLICATION March 31, 2022 1.30 1
Application Submission by Investors UPI Mandate acceptance lime: . Weighted Average _ 11.27
Elecironic Applications (Dnline ASBA through 3-in-1 accounts) = Upto 5 pm on T day. Tday - 3pm Motes.
Electronic Applications (Bank ASBA thraugh Onling channels like internat Banking, Mabile Banking and Syndicate UP| ASBA ete) — Upto | Ofter Closure: * Thatace valis of each Equily Sharels - 10, ; ; _
dpimon T day. T day — 4 pm for QB and NIl ] Iiasm arif dilied Earmings par share calcitatiaons snam accordance with Indian GAAP and Accounling Standard as apphcabtda and based on the Bestated Financial Statarmant of o
lactronic Applications {Syndic = n Individual Applications) —Up T tenaris Company
Il:'l': -,,-rn.*l.:.;n:. I:.“ nn:;E: ”y_ﬂ ,:.,I'E: ;1? Mn: I:m'" g -Irc:l"jl-.r.rjualupplmnnnn. UL TR, r.*-l._a’_:nl:-_r;nl..'!.c:_ o Rt * Basic and Diluted EPS = Net Prodit (Loss) after tax as restated attributable to Eguity Shareholders divided by walghted average na. of equity shares-cutstanding during the year 28 pes
ySICal APICAONS |Dank AxtA) ~ Lipto T pmon | day dy = o pm 10T Retan and mner Restated Financial Staement
Physical Applications (Syndicate Non-Retall, Mon Individual Applications of QIBs and NIs) - Upto 12 pm on T day and Syndicate reserved calegones « Waighled Average EPS = Aggregate of Year wise weighled EPS divided by he Agaoregate waighls ig, [{EFS * Weighls) for aach year divided ty Tolal Waighls)
members shall Iranslersuch applications o banks belors 1 pmoon T day,  The figires disclosed shove are basad on the Restated Financiz! Stalpments

I 3 . : « The above statement should be read with significant accounting policies and notes on Bestated Fingncial Staterment a5 appearing in the Restated Financial Statements.
In making an investment decision, polential investors must rely on the information included in the Red Herring Prospectus and the lerms of the Issue, ik : ekt il i " o : g

including the risks involved and not rely on any other external sources of information about the Offer available in any manner, 2) Price Earnings Ratic ("F/E") in relation to the Price Band of T171/-10 T 180/- per share of £ 10/~ each fully paid up
- IPYE al the lower end of the Price Band F/E al the higher end of the Price Band
RISKS TO INVESTORS Farticulars (Mo, of times)* (o, of times)* ‘

a) Our Iljn::-mpany.hau advanced a loan o a body corporate whare the directors of our Company were interestad, in the past, which may attract the penalties of | P/E ratio basad on Basic and Diluted EPS as at March 31 2024 10.24 10.78

regulatory actions. ;

g . / . . P/E ratio based on Weighted Average EPS as at March 31, 2024 1517 15.87

by OurRegistered Office from where we operate is not owned by us. -
¢ OurCompany is dependent on few numbers of customers for sales. Loss of any of this fange customer may affect our revenues and profitability 3) Indusiry Price / Earning (P/E) Ratio
d) We highly depend on our major raw materials and a few key suppliers who help us procure the same. Our Company has not entered into long-term agreements Particulars® Indusiry P/E

with its suppliers for supply of raw materials. In the event we are unable 1o procure adequate amounts of raw materiais, at competitive prices our business i Highest I 7418

results of operations and financial condition may be adversely affected. ' i I 1734

[

g) W have anly one Manufacturing Facility, continuad operations of ourmanufacturing facility is critical to our business and any disruption in the operation of our Al.reraua 1 -1.5.';'.5

manufacturing facifity may have a material adverse effect on our business, results of operations and financial condition

fi  The Merchant Banker associated with the Offer has handled 1 public issues in the past two years out of which 1 issue closed balow the issue price on listing Notes: The industry high and bow has been considerad from the industry peer set provided later in this chaptar. The industry composite has been calculated as the arithmetic
i data average PYE of the industry peer set disclosed in this section

g} The average costof acquisition of Equity Sharas forthe Promoters is as follows: 4) Retum on Net worth (RONW)

B ————— S e S

Name of Promoter | Mo. of shares heid Average Cost of Acquisition { ) Period / Year ended RoNW (%) Weigh l
Pramit Bharatkumar Brahmihatt 62 45 500 506 March 31, 2024 39.96% 3
\Viarna Pramit Brahmbhatt i 13.40.994 19.68 ' _ March 31, 2023 38.78% s
Manan Bharatumar Brahmbhatt | 78.308 0.01 ' March 31, 2022 10.21% |
Weighted Average H.61%

EASIS FOR ISSUE PRICE Notes:

The Price Band, Fioor Price and Offer Price will be determined by our Company. in compliznce with the SEBI ICDR Regulations, on the basks of assessmant of market demand for « Ralurm on Nal Worth (%) = Net Profit after taxation and minarity intersst altiutabie 1o equity shareholders of the Company, as restatad divided by Net worth as rastatad ag al yoar and
the Equity Shares affered through the Book Building Process and on the basis of tha quantitative and qualitative factors described below. The price band [ fioor price / offer price * Weinhted average = Aggregate of year-wise weighted RoNW divided by the agaregate of weights | e. {RoNW * Weight) for each year divided by Total of weights.

has been determined by the issuer in consultation with the Book Running Lead Manager, on the basis of book-bulding. The face value of the Equity Shares is 10/~ each and the » Mgt worthas perthe SEBI ICDR Requlations means the apgregate value of the paid-up share capital and all reserves craated out ot the profits and securifies premium account and debit or

Issue Priceis 17.1 imes of the face value at the lower end of the Price Band and 18.0 times of the face value at the upper end of the Price Band. Investors should read the foliowing credit batance of profit and loss accound, after deducting the aggregate valug of the accumulated losses, deferred expendsture and miscellaneous expenditing not writien off, as per the
basis with the sections tiled ‘Risk Factors', ‘Business Ovarview', ‘Restated Financial Information’ and “Management Discussion and Analysis of Bnancial Condtion and Results audited bakance sheet, but dogs notinclude reserves created outof revaluation of assets, write-back of depraciation and amalgamation

of Operations’ beginning on page a4, 142, 217 and 225 respectively, of this Red Harming Prospectus to get a morg informed view before making any investment decisions. The « Tha figuras disciosed above are basad on the Restatad Financial Statements

trading price of the Equity Shares of Dur Company could decline due to these risk factors and you may lose all or part of your invesiments. « Tha above staternent should b read with significant accounting palicies and nates on Restaled Financial Staternant as appearing in the Restated Financial Statements

Comlimwed o ool page

www.readwhere.com
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Cirmbinwad frowe previows paga...
'EJ NetAsset Value Per Share (MAV) ¢} Weighted average cost of acquisition, lloor price and cap price: 1
Financial Year NAV {in ) Bazad onthe disclosuras in (a) and (b} above; the weinhted average cost of acguisition of Equity Shares as compared with the Floor Price and Cap Price is setforth balow:
Net Asset Value per Equity Shares as at March 31, 2024 40.83 Traei ol Trinisactions ﬂui_nlhtml average cost of Floor price in | Cap price in
Net Asset Value per Equity Shares as at March 31, 2023 20,97 acquisition | per Equity Share) 1m 180
Net Asset Value per Equity Share aftar Offer Weightad average cost of acquisition for last 18 manths for prmary / new [ssua of shares (aquity /
i) Aoor Price =% 47 convertible securities), excluding shares issued undar an employes stock option plan/employes stock
i : ' option scheme and issuance of bonus shares, during the 18 months precading the date of filing of the Red
i} Cap Prce 77.82 | | | Herring Prospecius, where such issuance is equal to or more than five per cent of the fully diluted paid-up 140.41 122 1.28
Net Asset Value per Equity Share at Offer Prica [*] | share capital of our Company (calcufated based on the pre-Issue capital before such transaction/'s and
; excluding employes stock options), in a single transaction or mulliple transactions combined topether
ot over a spanof roling 30 days,**
» Nal Assel Valus per Bty Share has been calculaled as nelwoarlh, a5 resiated, asal panodryear ended dividid Dy Bumer of oulstianding suity shares a5 21 e and ol perodsyear, el . r iion Tor | 8 e | r | i<ition of s
- The fipures disclosed above are based on the Restated Financial Statements gnted average cost of acquisition for last 16 months for secondary sale/acquisition of shares
+ Theabove stalement should be read with significant accounting pogcles and notes on Aestated Financial Stalement as appaaring i the Rastated Financial Statemeants. gE:lrteﬁrf:gmﬁgl?llaﬂviizﬂ#lrami;ﬁtg:?::hﬁ;nmm;ﬂm&l:ms]!iullr[ﬂsgllgir;ugh:rmﬁ;e:}:niﬁgﬁaﬁzi?ehauk;;:; '1:';
&) Comparison of Accounting Ratios with Listed Industry Peers (as of or for the period ended March 31, 2024, as applicable) the transaction (exchiding gifts}, during the 18 manths preceding the date of filing of the Red Hermng 1.40 122.14 128.57
The foflowing peer aroup has been determined onthe basis of companies sied on Indian stock exchanges, whose business profile is comparable to our business: Prospectus, whara alther acquisition or sale is egual to or more than five par cant of the fully diluted paid
. . - . up share ¢apital of the Comgany {calculated based on the pre-issue capital before such transacton's and
Name of the Company” SO prca avon || Resie sue (Nt | Pechvame | oz || s iy | [N ERE Total Income excluding employee stock options granted butnot vested), in a single transaction or multiple transactions
March 31, 2024 () EPS () () Share {*in lakhs) combined together over aspan of rolling 30 days
Listed Peer Company . ; :
- — = Bidders should read the above mentionad information along with ‘Risk Factoes’, 'Business Dverview', "Managemant Discusslon and Analysis of Financial Position and Results of
Eha_k" Purmps {qu@} i el A TR 17.:36 Hh-ch 18 LAt Operations’ and "Restated Financial Statemants’ on pages 34, 142, 225 and 217, respactively, to have a morg informed view. The trading price of the Equity Shares could decling
£odiac Energy 4_'"1"“'3'1 387,15 7.4l 10.00 al.kd 23.06% d2.51 22,102.73 due to the factors mentioned inthe ‘Risk Factors' on page 34 and youmay lose all or part of your investments.
i’:f; Exporgy Limite Hid L Ll il 16.89% 5780 36.801:53 CREDIT RATING: As this Is an issue of Equity Shases there is no ¢redit rating for this DFfer,
ompany sy o . ; .
Saiial Solar Limited - B0 000 - 70.05% W08 5017155 DEBENTURE TRUSTEE: As this is anissue of Equity Shases appoiniment of trustees not required.

*lariet Price DiAained from wiw nszingia, com & (iher data desvad from te requlatory Tengs as on March 31 2024 IPO GRADING: Sinca the Dffer is being made in ierms of Chapter [¥ of the SEBI {ICOR) Reguiations, 2013, there is no requirement of appointing an IPO Grading agency.

ks AVAILABILITY OF RED HERRING PROSPECTUS: Investors ara advized to rafer to the Rad Herring Prospectus and the Risk Factors containgd therain bafore applying inthe Ofler
» P/E ratio has been calculated aftar considedng closing NSE price of the pesr as on March 21, 2024 obtained from NSE website, Full copy of the Red Herring Prospectus is availabbe on the website of Company at www sahajsolas.com or at website of the BRLM at www. kunvarfi comy/merchant-banking’ or
« Al he financkal information for Bstadindustry peers mentioned abave is on an audited consolidatad rasis and sourced from the aui@ed financial statements of the relevant companies for | NS EMERGE atwwwinseind:a.com and is expected to be available on the website of SEB| atwww. sebi.gov.in,
financial year 2023, 45 avaiabie on the websites of the Stock Exchanges. AVAILABILITY OF BID-CUM-APPLICATION FORMS: Bid-Cum-Application forms can be obtainad from the Ragistered Offica of the Company: Offica No. 301, Ashirvad Paras,
» Allthe fimanclal information for Saha) Solar Limited mentioned above s o a consoldated basis from the Bestated Financlal Statermerts for the year ended March 31, 2024, Opp. Prahlzdnagar Garden, Satelite, Ahmedabad, Guiarat, India, 380051; Telephone: +91-079-68171800; E-mail: cs@szhaisolarcom: Kunvarii Finstock Private Limited,
7) Key Performance Indicators Telaphone: 022 — 63850000/ 079- 66669000; Email ID: mb_compliances@kunvari.com, and atthe selectad locations of Registered Brokers., RTAs and CDPs participating in the

The tatile bielow sets forth the details of KPIs that our Company considers have a bearing lor amiving atthe basls for Offer Price. The key financial and operational metrics set | 155u€. Bid-cum-application Forms will also be availabie on the websites of NSE and the designated branches of SC3Bs, the list of which is available at websites of the stock
forth below, have been approved and verifiad by the Audit Committes pursuant to its resolution dated July 04, 2024, Furthes, the Audit Comemittee has on July 04, 2024 takenon | 8xchanges and SEBI,

record that other than the key financial and operational metrics st out below, our Company has not disclosed any other key performance indicators during the three years | CONTENTS OF THE MEMORANDUNM OF ASSOCIATION OF THE COMPANY AS REGARDS ITS OBJECTS: Forinformation on the main ehiects and other ohiects of our Company,
preceding the Red Herring Prospectus with its investors. The KPIs disclosed below have been used historically by our Gompany to understand and analyse the business | spe “History and Gorporate Structura” on page 154 of the Rad Herring Prospectus and Clause I of the Memorandum of Association of our Company. The Memarandum of

parfarmance, which in result, help itin analysing the growth of variows verlicals in comparison to our Company s peers, and other relevant and matarial KP1s of the business of Association of our Com is & material document for inspection in relation to the Offer. Forfurther details, see the section “Materia! Contracts and Documents for inspection” on
our Company that have a bearing for arriiing at the Basis for Offer Price have been disclosed below. Additionally, the KPIs have been certified by way of certificate dated July 03, nage 350 of the Red H E::ian?mmmu;_ P ' *»

2024 issued by M's Mistry & Shah LLP Chartered Accountants, Peer Review Auditors, whohold a walid certificate issued by the Peer Review Board of the Institute of Chartered s
Accountants of India. The certificate dated July 03, 2024 issued by M/s Mistry & Shah LLP Chartered Accountants, has bean included in ‘Material Contracts and Documents | LIABILITY OF MEMBERS AS PER MEMORANDUM OF ASSOCIATION: The Liability of the members of the Company is Limited.

for Inspection’ - Material Documents - Page 350 of the Red Herring Prospectus. AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE: The Authorised shara capital of the Companyis  11,00,00,000 consisting of 1,10,00,000 Equity
The KPIs of our Company have been disciosed in the chapters titled 'Businass Overview' on page 142 of the Rad Herring Prospectus. We have described and defined the KPIs, | Sharesof © 10each, The issued, subscribed and paid-up share capital of the Company before the Issua s 8,06.60, 100 divided into 80.66,010 Equity Sharas of 10 each. For
as apphicable, in "Definitions and Abbreviations' on page 1 of Red Herring Praspectus. datalls of the Capital Structure, see “Capital Strectura” on the page 70 of the Red Herring Prospactus.

Our Company confirms that it shal continee to disclose all the KPIs included in this chapter on a periodic basis, atleast once in & year (or any lesser period as determined by the | NAMES OF THE SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM: Given balow

Board of our Company). for a duration of one year atter the date of listing of the Equity Shares on the Stock Exchange or for such other duration as may be requirad under the ara the names ol the signatorles of the Memorandum of Assoclation of the Company and the number ol Equity Shares subseribed for by them al the time ol signing of the
SEBI ICOR Regulations. Further, the ongaing KPks will continus to be certified by a member of an expert body as required under the SEBIICDR Raguiations. Mamarandum of Assoclation of our Company:

Key Performance Indicators of our Company

: - Name of the subscriber No. of shares subscribed
Alistof our KPIs forthe financial year 2024, financial vear 2023, financial year 2022 and financial year 2021 s set out below, : :
TR Mr. Sandip Badadiva 5,000
5 al March 31,
Particulars {Restated ianibhai i
{ } 2074 2073 5022 2021 Wi Rajanibhai Radadiya 5,000

Ravenue from operations (i Lakhs) 0 H0,117.41 18 536.15 6,677.00 f,193.36 [hetails of the main objects of the Company as contained in the Memaorandum of Association, see “History and Cosporate Structura” on page 184 of the Red Harming Prospecius.
EBITOA { in Lakhis) © 7 438.14 1133.00 380 97 301,90 For detaits of the share capitaland capital strecture of the Company see "Capital Structura® on page 70 of the Red Herring Prospectus
EBITDA Margin (%) ° 12.12% 6.11% 5.83% 4 .RG% PROPOSED LISTING: The Equity Shares issue throwgh the Rad Herring Prospectus are propased o be listed on the Emarge Platferm of National Stock Exchange of Indla Limited
Restated Profit After Tax for tha Year attributable to the equity shareholders (1 in Lakhis) 1316.08 53490 10231 50,85 Crur Company has receivad an in-principlas approval from the National Stock Exchange of india Limited for the listing of !!'lE Eqty Shﬂf.E'S pursuant to letter dated April 29, 2024
BAT Wargin (%] ™ B Y TR o6 Forthe purposes of the Offer, the Dessgnated Stock Exchange shall be Emerge Platform of National Stock Exchanga of India Limited. A signed copy of the Red Haming Prospectus

i - ) 5 e ' ' has been submitted with the ROC on July 04, 2024 and Prospectus shall be submitted for reglstration to the RoC in accordance with Section 26(4) of the Companies Act, 2013, For
Met Worth ™ 3,283.12 1,637.33 1,002.05 22201 details of the material contracts and docurmants available for inspaction from the date of the Red Herring Prospectus up fo the Bid 1ssus Closing Date, see “Matenial Confracis and
Capital Employed ™ 97398 2.999.30 2,713.40 2,424,568 Documents for Inspection” on page 350 of the Red Herring Prospectus,
RoE (%) " 39.96% 3B.78% 10.21% 6.49% DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI"): Since the Dffer is being mada in terms of Chapter X of the SEBI (1CDR) Regulations, 2018,
RoCE (%) 26.47% 35.11% 11.37% 8.62% the Rad Herring Prospectus has been fled with SEBI. In terms of the SEBI Regulations, the SEBI shall not issua any observation on the Offer Document. Hance there is ne such
Motes: specific disclaimerciause of SEBIL. Howevar, investors may refer to the entire “Disciaimes Clausa of SEBI” beginning on page 255 ofthe Red Heming Prospectus.
1. Revenue from Operations means the Revanue from Oparations as appearing in the Restated Financial Statamants DISCLAIMER CLAUSE OF NSE EMERGE (THE DESIGNATED STOCK EXCHANGE): It i5 tn be distinctly understood that the parmission given by NSE should nat inany way he
2 EBITDA s calculated as Profit before tax + Depreciation + Finance Cast - Dther Ingome, daamed or consirued that the Offer Document has been cleared or appraved by NSE nor does it cartify the correciness ar complateness of any of the comtents of tha Oiter
3. EBITDA Marginis calculated as EBITDA divided by Revenug from Dparations, Document, Tha investors are advisad to refer fo the Offer Documant for the full text of the “Disclaimer Clause of the Emerge Platform of NSE® on page 258 of the Red Harming
4. PAT Marginis calculated as PAT forthe perpd’year divided by total revenue. Prospactus,
5, Networth as per the SEBI DR Reguabons means the aggregate valug of the pakd-up sharg capital and all reserves craated ot of the profits and secenties pramim account and debit or | GENERAL RISK: Investments in equity and equity-related securities involve a degree of risk and investors should not invest any tunds in the Offer unless they can attord to take the

”ﬂ;ﬁﬂﬂ Ef;“:itha"?j'”“ f;;'!:”'fma ity deing g“ T?'Qr”m‘l" value ';'f the a““”’“”';;m "“;535 'j'*jh“'"ed expentiure and miscellaneous expenditure not written off, 35 per e | rew of nsing their entire investment. Investars are advisad 1o read the risk factors carefully before Eaking an investment decision In the Issue. For taking an investment decision,
2 1 . - and § : t @ :
i K vk AR HOINGACHs 1615615 T aliog Ut vl o s s Ak OR eqetin L Wity investors must rely on their own examination of our Company and the Issue, incheding the risks involved, The Equity Shares in the Offer have not been recommended or approved

.. Caphal Employed is calcutnted as. et worth + Long Tarm Borow/ngs -+ Short Term Borrowings +- Curvent matuities o iong-term borowings + Intardt accruad but not due. by the Securities and Exchange Board of India {“SEBI"), nor does SEBI guarantes the accuracy o adequacy of the contents of the Red Herming Praspectus. Specific attention of the

7. Return on Equity isratia of Profit afier Tax and Shareholder Equity investors is invited to the section tithed *Risk Factors” on page 34 of the Red Herring Prospectus
8. Returnon Gagitat Employed 13 calculated as EBIT divided by capital employed, which is dafinad as shareholders eguity ples total borrowings |currént & non-clarant).

*Applications Supported by Blocked Amount (ASBA) is a better way of Mandatory in Public 155ues

Operational Key Performance Indicators of our Company Gl - OMPE, SNR, SIAMWI O | i esues by simply cking the fund in the bank acconnt from January 01, 2016
list of our Dperational KP1s for the Financial Year 2024, Financial Year 2023, Financial Year 2022 and Financial Year 2021 is set out bebow: LU L= LN aopicaton - Make useof 1) et Sl Sopat-lae il pran il IVl {;|,Eq._:3 ke -
As at March 31 ; : ; : 2
Particulars x UPI—Now mandalory in ASBA for Relail Investors applying through Registered Brokers, DPs & RTAs. Retail Imvastors also have the aptions to submit
2024 2023 2022 2021 I ‘Pl" the application direcHy to the ASBA Bank (SCSBS) or to use the facility of linked onling trading, demat and bank account,**
Installed Capacity (Annual) 100 MW 100 Mw 100 MW 100 MW S el [nvesiors are required to ensure that the Bank Account used for applying is linked to their PAN.
Effective Instalied Capacity (One shaft) 34 MW 34 MW a4 MW 34 MW _ _ _ _ _
.ﬂ.'.rerﬁge Capacity Utilization 95 30 M 25 04 MW 1721 MW 95 50 MW UPl-Now available in ASBA for Retail Individual Investors I:H“J ol
| Investors are required 1o ensure that the bank account used for bidding |5 linked to their PAN. UPI- Now avallable in ASBA for Rils applying through Registered Brokers,
Revenue Split between different verticals of the company DPs & RTAs. Rlis also have the oplion to submit the application directly to the ASBA Bank (SCSBs) or to use the facility of linked onling trading, demat and bank
A} Solar Pump 14,179,949 13.213.74| 2.075.05 322.93| | account.
in f0.43% 71.29% J1.08% _3.20% | | For details on ASBA and UPI process, please refer to the details given in Application Form, Abridged Prospectus, General Information Document for investing in the
B) Solar Panels 5.454.28 4,056.20 4,368.02 5.646.51) | public Issue and also please refer to Section “Offer Procedure™ on page 278 of the Red Herring Prospectus. The process is also avallable on the website of NSE and in
in % 2r11% 21.88% b65.72% 17| | General Information Document for investing in the Public 1ssue {“GID").
C} Salar Roof Top | 412.83 o220 LI 214971 | «ASBA forms can be downloaded from the wiebsite National Stock Exchange of India Limited (*NSE") and can be obtained from the list of banks that s displayed on the
in % 2.05% 2 44% 281% J47% : : ;
D) Other products_ Including Sireet ight, Home light and Off_~qrid 13,20 363,60 20,84 ' WIS G LAt ot ARh on b
projects g ' " 3 ' o ' **|ist of banks supporting UP) is also available on the website of SEBI at www.sebi.govin. Axis Bank Limited has been appointed as Sponsor Bank for the Issue, in
% 007% 1 06% 031% 0oo| | accordance with the requirements of the SEBI circular dated November 1, 2018, as amended. For UPY related queries, investors can contact NPCI at the foll free
E) Other Operating Revenues ST.DI? 45015 546 065 number-18001201740 and Mail id- |po.upiEnpci.org.in. For the list of UPI Apps and Banks live an IPQ, please refer to the link www.sebi gov.in. For Offer related
T 0.28% 3495 0.08% 0755 | rievance investors may contact: Kunvarji Finstock Private Limited - Mr. Satish Bhanushali / Mr. Farth Pankhaniya (022 - 69850000 / 079- 66669000) {Email ld:
Total 20,117.41 16,536.15 6.677.00 5,193.36| | MR.compliances@kunvarii.com).
i % 100.00% 100.00% 100.00% WAL N BOOK RUNNING LEAD MANAGER TO THE OFFER | REGISTRAR TO THE ISSUE COMPANY SECRETARY AND COMPLIANCE OFFICER
Capatity in MW 100 MW 100 Mw 100 MW 100 MW .
Order Book in MW 5144 MW 574 MW 2310 MW 0.00 MW KUNmR}’ AKF'NTECH &ﬂ _II J_I J
Source: The Figure has been certified by our statuiory auditors M/s. Mistry & Shah LLP Chariered Accountanis vide their certificate dated July 03, 2024, Let’s Grow Togelher '
KUNVARI FINSTOCGK PRIVATE LIMITED EFIN TECHNOLDGIES LIMITED SAHAJ SOLARLIMITED
8) WEIGHTED AVERAGE COST OF ACQUISITION Block B, First Floor, Siddhi Vinayak Towers, OFf 5. | Salanium Tower-B, Plot 31 & 32, Gachibowli, Financial| Ms. Poonam Panchal
a) The price per share of our Company based on the primary/ new issue of shares (equity/ convertible securities). G. Highway Road, WMouje Makarba, Ahmedabad, | District, Nanskramguda, Serlingampally, Hyderabad — | Company Secretary & Compliance Dfficer,
] | _ Gujarat- 380051 500032, Telangana Repistered OMice: Offica Mo. 301, Ashirvad Paras Opp
The details of issuance of Equity Shares or convertible securities, excluding shares issued under ESOP/ESDS and issuance of bonus shares, during | | SEBI Regislration Number: INMOO0012564  |qayno - 61 406716 2929 Prahladnagar Garden, Satelite, Ahmedabad, Gujarat, India,
the 18 months preceding the date of the Red Herring Prospectus, where such issuance is equal to ormore than 5% of the fully diluted paid-up share | | GIN: UB58106GJ1986PTCO0ESTS ) Eimail li: 51 ino@khintech.com 380051
capital of the Company (calculated based on the pre-issue capital before such transaction(s)). in @ single transaction or multiple fransactions | | Gontact Person: Mr. Satish Bhanushall / Wr ; e E-mail: cs@sahajsolar.com; Website: www sahajsolar.com
. : A Parth Pﬂnl.;j"mnfﬁra Investor Griewance Email Id: Teleph « £91-079-68171800:
combined together over a span of 30 days is as follows: Telephone: 02269850000, 079- 66669000 | Eimuard riskfintech,com ephone: i '
There has been no issuance of Equity Shares which is equal to or more than 5% of the fully diluted paid-up share capital of the Company during the 18 Email IL‘II:mb.cimnllances@kl|nvarll com Contac! Person: r|.|1 Murall Krishna Cnm;fmfmﬁmfm Eriuill'?f:n&."uﬂha Hgﬁtﬂim&fm ,5'::&
months preceding the date of the Red Herring Prospectus. However, Company has issued 2,35,200 equity shares at price of INR 140,41 on a private Website: W kun . IENAM-DANKNG' | Webgite: www kfintech.com of any pre Issue or post-lssue related problems such as non-receipt of
placement basis to various investars. Investor Grievance |D: . SEBI Registration No.: INROD000022 1 letters of Allotment. credit of Atted Equity Shares in the respective
. mb.invesiorgrievancas Ekunvari.com beneficiary account. non-receipt of funds by electranic mode etc.
b} Theprice per share of our Company based on the secondary sale / acquisition of shares (equity / convertible securities). ESCROW COLLECTION BANK/ REFUND BANK/ PUBLIC ISSUE ACCOUNT BANK/ SPONSOR BANK: fuds Bank Limited, Vastrapur Sranch, Ground Floor, Abhishree Adrol, Nr

The details of secondary sale/ acquisition of whether equity shares or convertible securities, where the promoters, members of the promoter group, | Mansi Gircks Vastrapur, Ahmedabad - 380073,

selling shareholders, or shareholder(s) having the right to nominate director(s) in the board of directors of the Company are a party to the transaction | LINKTO DOWNLOAD RED HERRING PROSPECTUS: www.sahajsolarcom

(excluding gifts), during the 18 months preceding the date of the Red Herring Prospectus, where either acquisition or sale is equalto or more than 5% | UPL Retall Individual Bidders can also Bid through UPI Mechanism,

of the fully diluted paid up share capital of the Company (calculated based on the pre-issue capital before such transaction(s) and excluding | AN capitalized terms used herein and not specifically defined shali have the same meaning as ascribied to them inthe Red Herring Prospectus.

employee stock options granted but not vested), in a single transaction or multiple transactions combined together over a span of rofling 30 days are On behalf of Board of Directors
disclosed below: For, SAHAJ SOLAR LIMITED
Sd/-
Name of Transferee Name of Transferor Date of Transfer Number of Equity Transfer price per Place: Ahmedabad, Gujaral Pooant Panchal
Shares Equity Share {in T) Date: July 04, 2024 Company Secretary & Compliance Dificer
Varna Pramil Brahmbhatt Pramit Bharatkwmar Brahmizhatt January 03, 2023 36.00,000 . Diccla) Sahal Solar Limiled : - I I e - I m ” o
P = . . r claimer: aj Solar led is proposing, subject to applicable statutory and regulatory requirements, récaipt of requisite approvals, market conditions and other
Pramil Bharatkumar Brahmbhatt HUF Pramit Bharatikumar Brahmbhatt | January 05, 2023 1,34,635 4 . . . :
- ' Elnd . rEl r: - - r 5 ~ 5 oLl — 0 207 m considerations, to make an inittal public offer of its Equity Shares and has filed the Rad Herring Prospecius with the Registrar of Companies, Ahmadabad, Gujaral on July 04, 2024
mf'l aratiurmar drahmbhatt HU harat Brahmbhatl Jantiary = Vs U H and theraatter with SEBI and the Stack Exchange. Full copy of the Red Herring Prospectus is available on the website of the SEBI at ww. sebi.govin, website of the Company at
Framit Bharatkumar Brahmbhat HUF Ramila Brahmbhatt January 03, 2023 100 ol | | www.sahajsolar.com the website of the BRLM to the Issue at: www kunvasji.com/merchant-banking/, the website of NSE Emerge at hitps://www.nseindia.com/companies-
Pramit Bharatkumar Brahmbhatt HUF Manan Brahmbhatt January 03, 2023 100 41 Bsting/corporate-filings-offer-documents, respactively. Any potential investors should note thal investment in aquity shares Involves a high degree of risk and for detadls retating to
Pramit Bharatkumar Brahmbhatt HUF &njali Brahmbhatt January 05, 2023 100 41 the same. please reter to the RHP including the section tilled "Risk Factors” beginning on page 34 of the Red Herring Prospectus
Pramit Bharatkumar Brahmbhatt HUF Kanaksinh Gohil January 05, 2023 100 41 || The E-::uil;.n Sh;rr:s have not baan and u-.ng not be rugﬁtaredd gndar tha U.5. Sacurities Act of 1933, as amended or any staie ser:.uﬂt:?s laws in the United States, and unless so
: : refusterad, and may not beissued or 50ld witiin the Unded States, except pursuant to an exempbon fram, or in a ransaction nol subpect o, the registrabon requiremants of 1he
Pramit Bharatk Brahmbhati Bharat Brahmbhatt | 07, 2023 78,158 . i _ : ; 52 : RS ; ; ;
m. el ! . ar.a Ll A;:-r! securifies Act, 1933 and in accordance with any applicable U.5. Sate Secunties. laws. The Equity Shares are being issued and sodd owiside the United States in 'offshore
Prarnt Bharakumar Brahmbhat Harmita Brahmiohal Ape’ {7 ey L wransactions' in refiance on Regulation *5” under the Securities Act, 1933 and the applicable laws of each jurisdiction where such issues and sales are made. There will be no
Framit Bharatkumar Branmbhat Manan Brahmbhatt April 07, 2023 TB. 158 . public u”‘.&nng inthe United Statas,
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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT. THIS DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES.
THIS PUBLIC ANNOUNCEMENT IS NOT INTENDED FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY OUTSIDE INDIA

SAHAJ SOLAR LIMITED

CORPORATE IDENTIFICATION NUMBER: U35105GJ2010PLCO059713

T '|.-r.l.'l.'.l|'|r|_'. MR LR R (Pl iTx Brivale fismited 'r.l.llllrl.c.'.'.'| tireder Bhe meaie "t]l:'l.;.',f Sealoe Privere-Limited ”, wnaer the Il:.l.'||.'|'_'\- Tes af fne EREH FACERL s Jeok- TUSE g Oertiticale ) e ORI WS §8 vl .rl_| the ."l;":_'gf-.l'rw." .'!.I' |'_.|rrl|l_|'.l|'ll'll-|"| {.'|!I|',;” it £ Xrrre o .1\-{|':_i_'|'|'r Haveli an Fehrary 260 20000 "|-|'||I='-'|:'|'||'|'|'|'|'i|'.':| e

{'.u.-rllrw.'.'.'_| Wk corpverted imio o I.'.-rn'-‘l'u'n;' fimited o CHELERT Y Pl shorehlders resafition J-lr.'-.-'r-'n;f.'.'." the EeHe il wmecHing af o I:'r.lr|'1r'l.'.-.-.'| neld o -ilr-'l G 2023, and e iamie of o I:'r.-rl.'_,-m'ul_'. Wits ciaheed 1o "."g.'r.'.l.:.glf Solar Limited " amd o fresh o .'!'u‘.:n; e of Ini Gy e celicon larfed At T8 2023, was ixenea by the
coisirar af Companies, Amedabad, Guigrat, Currentlv, the Cornarare fdewiification Number of our Company s L35 rd2l, Ty Yar details of incorporation, chanee aof name and registered office af e Company, please vefer to chaper fitled “CGeneral fnformation ' an istory and Lorporadie

Hegistrar of Compan {hmedabad, Guiarat, Currently, the Corparate fdentification Number of Company is UISHSCIXHOPLCOIET 13, For details of incorporation, chang e and registered office af owr Comparny, pl refer to chaprer fitled "Geneval fnformation ' and “His, 1d Corporal

Stracture beginning on page 5% and |84 respectively of the Red Herving Praspectus,
Registered Office: Office No. 301, Ashirvad Paras Opp Prahladnagar Garden, Satellite, Ahmedabad, Gujarat, India, 380051
E-mail: cs(@sahajsolar.com; Website: www.sahajsolar.com; Telephone: +91-079-68171800;
Contact Person: Ms. Poonam Panchal, Company Secretary & Compliance Officer;

OUR PROMOTERS: MR. PRAMIT BHARATKUMAR BRAHMBHATT, MRS. VARNA PRAMIT BRAHMBHATT &
MR. MANAN BHARATKUMAR BRAHMBHATT

PP THE ISSUE | \§

INITIAL PUBLIC OFFER OF UPTO 29,20,000* EQUITY SHARES OF FACE VALUE OF T 10/- EACH (THE “EQUITY SHARES™) OF SAHAJ SOLAR LIMITED (“OUR COMPANY" OR “THE ISSUER") AT AN OFFER PRICE OF % [+] PER EQUITY SHARE (INCLUDING SHARE PREMIUM OF [ -] PER
EQUITY SHARE) FOR CASH, AGGREGATING UP TO < [+] LAKHS ("PUBLIC OFFER") OUT OF WHICH UPTO 1,46,400 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN OFFER PRICE OF ¥ [+] PER EQUITY SHARE FOR CASH, AGGREGATING ¥ [+] LAKHS WILL BE RESERVED FOR
SUBSCRIPTION BY THE MARKET MAKER TO THE OFFER (THE "MARKET MAKER RESERVATION PORTION") AND UPTO 24,000 EQUITY SHARES OF FACE VALUE OF T 10 EACH, AT AN OFFER PRICE OF ¥ [+] PER EQUITY SHARE FOR CASH, AGGREGATING 2 [+] LAKHS WILL BE
RESERVED FOR SUBSCRIPTION BY THE ELIGIBLE EMPLOYEES OF THE COMPANY (THE “EMPLOYEE RESERVATION PORTION"). OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGER, OFFER A DISCOUNT OF % [15] TO ELIGIBLE EMPLOYEES BIDDING IN THE
EMPLOYEE RESERVATION PORTION ("EMPLOYEE DISCOUNT"). THE PUBLIC OFFER LESS MARKET MAKER RESERVATION PORTION & EMPLOYEE RESERVATION PORTION LE. OFFER OF UPTO 27,49,600 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN OFFER PRICE OF Z]+]
PER EQUITY SHARE FOR CASH, AGGREGATING UPTO ' [=] LAKHS IS HEREIN AFTER REFERRED TO AS THE “NET OFFER". THE PUBLIC OFFER AND NET OFFER WILL CONSTITUTE 26.58% AND 25.03% RESPECTIVELY OF THE POST- ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR
COMPANY.

,.f’f The Offer is being made in accordance with Chapter IX of the SEBI ICDR Regulations (IPO of Small and Medium Enterprises) \\‘-.

| and the equity shares are proposed to be listed on Emerge Platform of NSE. |

\ " For further details, please refer chapter titled "Terms of the Offer" beginning on Page No. 264 of the Red Herring Prospectus. /

b
.

 QIB PORTION: NOT MORE THAN 50% OF THE NET OFFER SIZE
» RETAIL INDIVIDUAL BIDDERS PORTION: NOT LESS THAN 35% OF THE NET OFFER
* NON-INSTITUTIONAL BIDDERS PORTION: NOT LESS THAN 15% OF THE NET OFFER
« MARKET MAKER PORTION: UP TO 1,46,400 EQUITY SHARES AGGREGATING UP TO [+] LAKHS
« EMPLOYEES RESERVATION PORTION: UP TO 24,000 EQUITY SHARES AGGREGATING UP TO [+] LAKHS

PRICE BAND: X 171/- TOX 180/- PER EQUITY SHARE OF FACE VALUE 10/- EACH

THE FLOOR PRICE IS 17.1 TIMES OF THE FACE VALUE AND THE CAP PRICE IS 18 TIMES OF THE FACE VALUE.

BIDS CAN BE MADE FOR A MINIMUM OF 800 EQUITY SHARES AND IN MULTIPLES OF 800 EQUITY SHARES THEREAFTER.
A DISCOUNT OF | 15 PER EQUITY SHARE IS BEING OFFERED TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION

ANCHOR INVESTOR BIDDING DATE ON*: WEDNESDAY, LY 10, 2024
BID/ISSUE CHO STO G 0 S y JU 0, 20

BID/ OFFER OPENS ON: THURSDAY, JULY 11, 2024
PROGRAM BID/ OFFER CLOSES ON**: MONDAY, JULY 15, 2024***

*Our Company, in consuttation with the BRLM, may consider participation by Anchor Investors, in accordance with the SEBI (ICDR) Regufations. The Anchor Investor Bidding Date shall be one Working Day peior to the Bid/Offer Opening Date
“*Dur Campany, In consultation with the BRLM, may decide to close the Bid/Oter Penod for QIBs one Working Day prior to the Bid/ Offer Closing Date, In accordance with the SEBI (ICDR) Regulations,
**%The UPI mandate end time and date shall be at 5:00 p.m. on Bid' Dffer Closing Day,

IN TERMS OF THE SEBI CIRCULAR NO. CIR/CFD/POLICYCELL1,/201%5, DATED NOVEMBER 10, 2015 AND THE ALL POTENTIAL INVESTORS SHALL PARTICIPATE IN THE | Qualitative Faclors

OFFER ONLY THROUGH AN APPLICATION SUPPORTED BY BLOCKED AMOUNT {"ASBA") PROCESS PROVIDING DETAILS ABOUT THE BANK ACCOUNT WHICH WILL BE | 50q oftha gualitative factors and ogr strengths which form the Basis for Dffer Price are
BLOCKED BY THE SELF-CERTIFIED SYNDICATE BANKS (“SCSBS") FOR THE SAME. FURTHER PURSUANT TO BSEBI CIRCULAR BEARING NO. '
SEBI/HO/CFD,TPD1/CIR/P/2023/140, FOR IMPLEMENTATION OF PHASE Il FOR UP1 FACILITY, WHICH IS EFFECTIVE FROM DECEMBER 01, 2023 ON MANDATORY BASIS, | - Wellpositioned solar Py module manulacturer in Indsa to capture industry taswinds and growth prospects for solar energy in India;
ALL POTENTIAL BIDDERS (EXCEPT ANCHOR INVESTORS) ARE REQUIRED TO MANDATORILY UTILIZE THE APPLICATION SUPPORTED BY BLOCKED AMOUNT (“ASBA") | - Diversibad base of customers with a large order ook,

PROCESS PROVIDING DETAILS OF THEIR RESPECTIVE ASBA ACCOUNTS OR UPI 1D (IN CASE OF RIIS), IN WHICH THE CORRESPONDING APPLICATION AMOUNTS WILL | - Advanced manufacturing faciities with global accreditations;

BE BLOCKED BY THE SCSBS OR UNDER THE UPI MECHANISM, AS APPLICABLE. FOR DETAILS IN THIS REGARD, SPECIFIC ATTENTION IS INVITED TO "OFFER | . Euwensive pan-India retail network;

PROCEDURE™ ON PAGE NO. 278 OF THE RHP/PROSPECTUS, IN CASE OF DELAY, IF ANY IN UNBLOCKING/REFUND OF THE FUND, OUR COMPANY SHALL PAY INTEREST ON
THE APPLICATION MOMEY AT THE RATE OF 15% PER ANNUM FOR THE PERIOD OF DELAY.

An indicative timetahle in respect of the Offer is sl oul balow:

- Expensncad Promotér and managearment tedm with strong industry expertisa and successtul rack record
= Wellversed and equipped Wilh advance technology
- fuality Assurance & Control

3 ) ~or further detaiis regarding somea of the qualitative factors, please refer chapter titied "Business Overview' baginning on page 142 of the Red Herring Prospeactus.
ANCHOR INVESTOR WEDNESDAY, JULY 10, 2024 For further det d thie qualitative fact fir chapter titied B 0 B 142 of the Red Herring Prospect
Thursday, Initiation of Unblocking of On or Before Thursday, | | Quantitative Factors o - _
Bid/ Otter ﬂﬂ!‘-“mﬂ Date Julv 11. 2024 Funds/refunds (T +2 Days) Julv 18. 2024 The information presented in this section for the Restated Financial Statements of the Company for the financial vear ended March 31, 2024, March 31, 2023, March 31, 2022 and
' ' darch 31, 2021 prepared in accordance with Indian GAAP and the Companies Act and restated in accordance with the SEBI (ICDR) Regulations, 2018 and the Revised Guidance
Lty unas/retun ) Lty March 31, 2021 d dian GAAP and the is Actand di hthe SEBI (ICDR) Regul 2018 and the Revised Guid
¥ * MNote gporis in Company Prospeciuses (Revised 2019) issued by the ICAL thier with the schedules, noies & thereto, For more detail financial informatie
, | Monday, Credit of Equity Sharesto | oo oo || iweeton oeseeor i chaptefsd Resstd inancial formetor bl on page 2170 e Red weriogProspectss, e e
Bldf Offer E'DSII‘IQ Date ':T dﬂﬂ' JUW 15. 2024 demat accounts of Jut}r 18. 2024 Investors should evaluate our Gompany taking into consideration its eamings and based on its growth strategy. Some of ihe quantitative factors which may form the basis for
' Allotees (T +2 Days) ' computing the price are as folfiows:
: R r T 1) Basic and Diluted Earnings / Loss PerSh “"EPS”
Finalization of basis of Commencement of Trading of | SR ARt RN AESROPE Ak bkt ) -
allotment with the Designated | On or Before Tuesday, | Equity Shares on the Stock On or Before Friday, Year L EF_S..;?’?:_" '?.'!“.';I'.:. i
e | Blghis
Stock Exchange/ Allotment of ly 1 24 han isti Iy 1 4 ' =
a Securitiesg{ 1{ 1 o July 16, 20 Exc i;InEs;L [;Sa! nsg; Date July 19, 202 Ty e 3
¥ y ] March 31, 2023 811 2
TIMELINES FOR SUBMISSION OF APPLICATION | March 31, 2022 1.30 1
Application Submission by Investors UPI Mandate acceplance lime: Weighted Average 11.27
Elacironic &pplications {Online AZBA through 3-in-1. accounis) = Upio 5 pm on T day. Tday-5pm Motes:
Esectronic Applications (Bank ASEA thraugh Onling channels like Internet Banking, Mobdle Banking and Syndicate LUP| ASBA etc) - Upto | Offer Closure: | r!"'f_“'?t"“]"_""":’_'?“f:"rf""""'-‘sh"_'”’ Pl - . - W S PE . S _
dpmon T day. T day — 4 pm for QB and NI - ggr-.l*:-, dilited Earmings par share calcuations are i accordance with Indian GAAF and Accaunting Standand as applicabda and based oo the Bastated Financial Stadamant of ou
lectronic Applications (Syndicata Non-Ret: 1] al Applications) — Upto T da -atenon ekl ) )
Eleciron 'ﬂ'p’_ FF_”' ns (Syndicate Non-Fetal, Non Individual Applications) —Upta 3 pm on T day abgines ) + Basic and Diluted EPS = Net Profit (Loss) 2fier tax as restated atfributabis to Equity Shareholders divided by weighted average no. of equity shares cutstanding during the year s pes
Physical Applications (Bank ASBA) - Uipto T pmon T day T day - 5 pm for Retail and other Eestated Financs! Statemeant
Physical Applications (Syndicats Non-Retall, Mon Individual Applications of QIBs and Nils) — Upto 12 pm on T day and Syndicate | reserved categories » Walghted Average EPS = Aggregate of Year wise weighted EPS divided by the Agoregate walghts |a, [{EPS * Weights) far sach year divided by Total Weaights]
mermbers shal transler such applications to banks balosa 1 pmoon | day. * The figures disciosed above are basad on the Restated Fnancial Stalements

& P ; : » The above staterment should be read with significant accourting policles and notes on Restated Fingnclal Statement a5 appearing in the Restated Financkal Statements.
In making an invesiment decision, potential investors must rely on the information included in the Red Herring Prospectus and the terms of the Issue, ) y S

including the risks involved and not rely on any other external sources of information about the Offer available in any manner, 2) Price Earnings Ratio ("P/E") inrelafion to the Price Band of ¥ 171/~ to T180/- per share of ¥ 10/~ each fully paid up
IF/E at the lower end of the Price Band P/E al the higher end of Ihe Price Band

a) Our Ilianman ¥ had advanced a loan to a body corporate whese the directors of our Company were interested. in the past, which may attract the penalties or PUE ratio based on Basic and Diluted EPS as at March 31, 2024 10.24 10.78

requlatory actions. — — — ——

. ; : / a. : P/E ratio based on Welghted Average EPS as at March 31, 2024 15147 587

b}  OurRegistered Office from where we operate is not owned by us —_———— - e -
¢}  Our Company is dependent on faw numbers of customers for sales. Loss of any of this farge customer may affect our revenues and profitability. 3) Industry Price / Earning (P/E) Ratio
d} We highly depend on our major raw materials and a few key suppliers who help us procure the same. Our Company has not entered into long-tarm agreements Parficulars* Indusiry P/E

with its suppliers for supply of raw materials. In the event we are unable to procure adequate amounts of raw materials, at competitive prices our business ' "~ Hiahest 1 7418

results of operations and financial condition may be advarsaly affected. [ Luuwetl. 1 = ;%-;
g) We have only one Manufactuning Facility, continued operations of our manufacturing facility is crtical 1 our business and any disruption inthe oparation of our ﬂ.l.rer HQE 1 .15?5

manufacturing facifity may have a material advarse effect on our business, resuits of operations and financial condition.

f)  The Merchant Banker associated with the Offer has handied 1 public issues in the past two years out of which 1 Issue closed below the issue price on listing Wotes: The industry high and fow has been considered from the industry peer set provided later in this chapter. The industry composite has been calculated as the arithmetic
average PYE of the industry pear set disclosed in thés section,

data
gl  Theaverage costof acquistion of Equity Shares for the Promoters is as follows: 4) Return on Net worth (RONW) _
Hame of Promoler No. of shares held Average Cost of Acquisition { ) Period / Year ended RoNW (%) Weight
Pramit Bharatkumar Brahmbhat | 6245502 5,06 I3, 2l cidiided J
= - a Il - - 4 = - ]
\Viarna Pramit Brahmibhat | 13.49994 19.68 ﬁ Manc 31, 4023 clthile ?
Manan Bharafiumar Brahmbhatt | 78308 0.01 | March 31, 202 10.21% ‘
: Weighted Average H.61%
BASIS FOR ISSUE PRICE Motes:
The Price Band, Floor Price and Offer Price will be determined by our Company, in compliance with the SEBI ICDR Regulations, onthe bases of assessmant of marke? demand for « Feeturn on NatWorth (%) = Net Prafit after faxation and minarity inferest attriiutable to equity shareholders of the Company, as restated divided by Mat worth as restated as atyear and

the Equity Shares offered through the Book Buliding Process and on the Basis of the quantitative and qualitative factors described below. The price band / floor price / offer price » Weighted average = hgaregate of year-wise weighted RoNW divided by the aggreqate of weights | 2. (RoNW * Waighi) for each year divided by Tetal of weights.

(191
r .. S 4 i fe e i ¢ STl EHI i with the ik I ey 5 % vagin vl B L I i i it £ 3 i ._'_ o by 3 A 3 . _ : i o
has been detarmined by the issuer in consultation with the Book Running Lead Manager, on the bases of book-building. The face value of the Equety Shares is 110y~ each and the » Networih as perthe SEBI ICDR Regulations means the apgregats value of the paid-up share capital and allreserves created out of the profits and securities pramium account and debit or

Issuie Priceis 17,1 imes of the face value at the lowerend of the Price Band and 18.0 times of the face value at the upperand of the Price Band, Investors should read the following credit hatance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expendiure not writien off, as per the
hasts with the sections titled ‘Risk Factors', "Business Overview', ‘Restated Financial Information’ and “Management Discussion and Analysis of Fnancial Condition and Rasults audited balance sheet, but does notinclude reserves created out of revaluation of assets, write-back of depreciation and amalpamation

oi Dperations’ beginning on page 34, 142, 217 and 225 respectively, of this Red Hemring Prospectus toget a more informed view before making any investment decisions. The « Thefigwas disclosed ahove are basad on the Restated Fnancizl Siatements

trading pnca of the Equity Shares of Cur Company could decling due to these nek factors and you may lose all or part of your invesiments, « Theabove staternent should be read with significant accounting policies and nates on Restated Financial Siatermant 25 appearing in the Restated Financial Statements

ovlimeed fo nexl page
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Conlivived frim previows page.,
r.i-l HelAsset Valua Per Shara (NAV) ¢} Weighted average cost of acquisition, floor price and cap price:
Financial Year NAV (In ) Basad an the disclosures in () and (b} abave, the weighted average cost ol acquisition of Equity Shares as compared with the Flaor Price and Cap Price is set forth balow:
- : Weighted average cost of | Floor price in | Cap price in
Net Asset Value per Equity Shares as at March 31, 2024 40.83 Types of Transactions . ;m : H:E i :11' p I']t'aln‘
Net Asset Valug per Equity Shares as at March 31, 2023 20.91 acquisition {per Equity Share)
Net Asset Value per Equity Share after Offer Weighted average cost of acquisition for [ast 18 months for primary / new issue of shares (aquity /
W Foor Price ST convertible securities),; excluding shares isued under an employes stock aption plan/employee stock
i} Ll - oplion scheme and issuance of banus shares, during the 18 months precading the date of fiing of the Rad
(i) Cap Price 77.62 Herring Prospectus, where such issuznce i equal to or more than five per cent of the fully diluted paid-up 140.41 g 1.28
Net Asset Valua per Equity Shara at Offer Price [*] share capifal of our Company (calculated based on the pre-issue capital before such fransaction's and
_ excluding employes stock options), in a single transaction or muttiple fransactions combined together
Nates: overaspanof roffing 30 days.**
* Net Asset Value per Equity Share has been calculated as networth, a5 restated, as at period’year ended divided by Mumber of outstanding equity shares as atihe and of periodyear. _ — —
= Thie tigures dschesed above ar based on he Restated Financial Stalements '-"'-"'3'%21.‘3'1 ﬂ'l'l-‘sf_zili& cost Ef ﬂfqﬂlﬁlllﬂﬂ fﬂrﬁ:zﬁté 18 manths for E-Eﬂ-nl;l_l;llar'_ul EaI&JiFHUIE::IUﬂ hﬂfmzhﬂfﬂﬁ
. : N ; S . . equity/converfible. securities), where pro rf prommoter group entifies or selling -sharehobders or
The above staternent should be read with significant accounting peécies and notes on Restated Financial Statement &s appearng inthe Restated Financial Statements. sharehildarts) hiawing e right 4o nomsiate dractocs) or- el shareholder & the Btiacd s a nariy fo
fi) Comparison of Accounting Ratios with Listed Industry Peers (as of or for the period ended March 31, 2024, as applicable) the fransaction {excluding gifts), during the 18 months preceding the date of filing of the Red Herrinig 1.40 12214 128.57
The following peer group has been detarmined on the Dasis of companles fisted on Indian stock exchanges, whosa business profie is comparabla to our business: Prospectus, where either acquisition or sale is egual to or more than five per cent of the fully diluted paid
- up share capital of the Company {calculated basad on the pre-issue capital before such fransacton/'s and
Name of the Company* Closing price as on | Basic and Diluted | Face Valus P/E Ratio RoMW (%) NAV Fer Total Income excluding employes stock options granfed but not vested), in a single transaction or muitiple transactions
March 31, 2024 (1) EPS( ) () Share (' In lakhs) combined together over a span of rolling 30 days.
Rk POAr S ey Bidders should read the above menhoned information along with 'Risk Factors’, ‘Business Dverview’, ‘Managament Discussion and Analysis of Financial Position and Resulis of
E - ) ;
Shakdi Pumps 1|ﬂdla} Limited 1.333.60 16.51 10.00 17.34 18.75% 377,19 1.37.430.15 (rperations’ and *Restated Fnancial Statements’ on pages 34, 142, 225 and 217, respactively, to have a more informed view. The trading price of the Equity Shares could decling
fodiac Energy !-"1.""'5':' 38715 750 10.00 a1.62 23.06% 32.51 22102.73 dus to the factors menboned inthe ‘Risk Factors' on page 34 and you may lose all or part of your investments
'IS'IE‘:EE”HM Limited §10.00 10.92 10.00 74.18 18.89% a7 80 36,601.53 CREDIT RATING: As this is an issue of Equity Shares thera is no creoit rating for this Dffer,
mpany Rt . :
B R TEE: Asth f Equaty i Tt t e,
Saha) Salar Linited 6,70 000 . 0060 08 30717155 DEBENTURE TRUSTEE: As this is an Issue of Equity Shares appointmant of trustees not requir

Motes:

7) Key Performance Indicalors

Key Performance Indicators of our Company

*Market Price obdaned frarm s, nsaindea com & Dher data desved from the regulafory lags a5 an Manch 31, 2024

* PYErafio has baen calculated aftar considenng closing NSE price of tha pearas on March 31, 2024 obtained from NSE websile
= Allthe financial information for ksted industey peers mentionsd above 15 on an odited consolidated basis and sourced from the audded financial statements of the relevant comganiss for
financlal year 2023, as avallable o0 the websites of the Stock Exchanges.

= Allthe Tinancial infarmation Tor Sahaj Solar Limited meantioned above is on a consoldated basis from the Restated Financial Statermants tor the year ended March 31, 2024,

The table below sets forth the details of KPIs that our Company considers have a beanng for amriving at the basis for Offar Prica, The key fimancial and operational mefrics set
forth befow, have been approved and verified by the Audit Committes pursuant to is resolubion dated Juby 04, 2024, Further, the Audit Commitiee has on July 04, 2024 faken on
record that other than the key financial and operational medrics sef out below, cur Company has not disclosed any other key performanca indicators during the three years
praceding the Red Heming Prospecius with its mvestors. The KPIs disclosed below have been used historically by our Company to understand and analyse the business
performance, which in result, help it in analysing the growth of vanous verticals in comparison toour Company's paars, and other relevant and material KPls of the business of
our Company that have a bearing for arriving at the Basis for Offer Price have been disclosad below, Additionadly, the KPIs have been certified by way of certificate dated Juby 03,
2024 issued by M/s Mistry & Shah LLF, Chartered Accountants, Paer Review Auditors, who hold a valid certificate issued by tha Peer Review Board of the Institute of Chartered
Accountants of India. The cartificate dated July 03, 2024 isseed by M/s Mistry & Shah LLP Chartered Accountants, has been ingluded in ‘Material Contracts and Documents
for Inspection”— Material Documents — Page 350 of the Red Herring Prospechus.

The KPts of our Company have been disclosed in the chapters fitled 'Business Dverview' on page 142 of the Red Herring Prospectus. We have describad and defined the KPls,
as applicable, in 'Definitions and Abbreviations' on page 1 of Red Harring Prospecius,

Dur Company confirms that it shali continee to disclose all the KPS included inthis chapter on a periodic basis, at least once in a vear (or any lesser period as determined by the
Board of our Gompany), for a deration of ong yvear after the date of listing of the Equity Shares on the Stock Exchangsor for such other duration as may be required under the
SEBI IGDR Regulations. Further, the ongoing KPis will confinee to be certified by a member of an expert body as required ender the SEBIICDR Regudations.

IPO GRADING: Sinca the Offer is baing made in terms of Chaptar [X of the SEBI (ICDR) Reguiatons, 2018, there (s no requirement of appolnting an IPO Grading agency.

AVAILABILITY OF RED HERRING PROSPECTUS: Investors ara advised to rafer to the Red Herring Prospectus and the Risk Factors containgd therein before applying in the 0ier
Full copy of the Rad Herring Prospeclus is available on the wabsite of Company al wwiw.sahajsolar.com or 31 webside of the BRLM at www. kumvary.comy merchant-banking or
WSE EMERGE at wwwi.nsaindia. com and 5 axpected 1o be available on the website of SEBI at www: 5abi.gov.in,

AVAILABILITY OF BID-CUM-APPLICATION FORMS: Bid-Cum-Application forms can be obtained from the Registered Office of the Company: Office No. 301, Ashinvad Paras,
Qpp. Prabladnagar Garden, Satellite, Ahmedabad, Gugaral, India, 380051, Telephone; +91-079-68171800; E-mail: cs@sahajsolar.com: Kunvari Finstock Private Limited,
Telephone: 022 - 69850000/ 079- GEE69000; Emall I0: mb.compliancas@kunvarii.com, and atthe selected locations of Registered Brokers, RTAs and CDPs participating in the
Issue. Bid-cum-application Forms will also bie availabla on the websites of NSE and the designated branches of SCSBs, the list of which is available at wabsites of the stock
axchanges and SEB.

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AS REGARDS ITS DBJECTS: For information on the main objects and other objects of our Company,
see “History and Corporate Structure” on page 184 of the Rad Herring Prospectus and Clause N of the Memorandum of Association of our Company. The Mamarandum of

Assoclation of our Cormpany 15 a material documeant for inspection in ralation to the Offer. For further details, see the section “Matenal Contracts and Documents for Inspection” on
paga 350 of the Rad Harring Prospecius.

LIABILITY OF MEMBERS AS PER MEMORANDUM OF ASSOCIATION: The Liability of the members of the Company is Limited.

AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE: The Authorized share capitsl of the Companyis | 11,00.00,000 consisting of 1,10,00,000 Equity
shares ¢f | | 10 gach, The issued, subscribed and paid-up share capital of the Company befora the Issue is [ 8 06,680,100 divided into 80,66, 010 Equity Shares of 1 10each, For
idatails of the Capital Structure, see "Capital Sirocture”™ on the page 7O ofthe Red Heming Prospectus.

NAMES OF THE SIGNATORIES TD THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM: Given balow
are the names of the signatories of the Memorandum of Association of the Company and the number of Equely Shares subscribed for by them at the time of signing of the
Memoarandum of Association of our Company;

Alist of our KPIs for the financial vear 2024, financial year 2023, financial year 2022 and financial vear 2021 is sef out balow:

As al March 31,

Hame of the subscriber

No. of shares subscribed

Mr. Sandip Radadiya

5,000

Mr. Rajanibhai Radadiva

5,000

e L3 Pa

~d 1T

o0

Dperational Key Performance Indicators of our Company

1. Revenaue from Operations means the Bevenus from Bperations as appearing inthe Restated Financial Staterments,
EBITDA S calcufated as Profit befors {ax + Deprecigtion + Anance Cost - Tdher ingoms,
EBITDA Margin |5 calculated as EBITDA dvided by Revenue from Dparations.

PAT Marginis caloulabed a5 PAT for the pariod’year divided by iotal revenug

Net worth as per the SEBI ICDR Reguiations means the agoregaie valug of the pabd-up share capital and all reserves created oot of the profids and secunties praméunm acoount and debit or

credit balance of profit and loss account, alter dediscting the aggregate value of the accumulaied iosses, defesrad expenddure and miscellanesus expenditung not wathen off, as per the
audited batince sheet, bl does nol Include reserves created oul af revaluation of assets, wile-back of depreciation and amalgamation,

Capital Employedis calculated as et worth + Loag Term Barmowings + Short Term Borroaings -+ Current maturies of long=term borrowings + Interest acorued but not due.
Returm an Equity i rztio of Prodit 2iter Tax and Shareholder Equity
Return on Gapital Employed is calculated as EBIT divided by capital employed, whichis defined &5 sharehalders' equity plus total borrowings {current & non-cerent].

Aliztof our Operational KPs for the Financlal Year 2024, Fnancial Year 2023, Financial Year 2022 and Financial Year 2021 ks sl out below:

EatiEscs (fissiates) 2024 2023 2022 2021

Revenue from operations ( 1in Lakhs) ! 2011741 18,536.15 6,677.00 6,193.36
EBITDA (i in Lakhs) * 2.438.14 1,133.00 389.27 301.20
EBITDA Margin (%) ™ 1212% 6.11% 5.83% 4.86%
Restated Profit After Tax tor the Year atinbutable to the equity shareholders | in Lakhs) 1,316:.08 634.90 102.31 59.45
PAT Margin (%) 6.52% 3.42% 1.52% 0.96%
et Worth & 3.293.12 1,637.33 1,002.08 azz.m
Capital Employed ® 8.973.98 2.995.30 271340 242488
RoE (%) " 39.96% a48.78% 10.21% 6.49%
RoCE (%) ™ 26.47 % 35.11% 11.37% 8.62%
Moles:

Deetails of the main objects of the Company as contained in the Memorandum of Association, sae *History and Corporate Structure” on page 184 of the Red Herring Prospectus.
For details of the share capital and capital strecture of the Company see *Capital Structura”™ on page 70 of the Red Herring Prospectus.

PROPOSED LISTING: The Equify Shares issue through the Rad Harring Prospectus are proposed io ba listed on the Emarge Platform of National Stock Exchange of India Limited.
Cur Company has received an in-principles approval from the National Stock Exchange of India Limited for the listing of the Equity Shares pursuant to tetter dated Apil 29, 2024.
For the purposes of the Offer, the Designated Stock Exchange shall be Emerge Platform of Mational Stock Exchange of India Limited. & signed copy of the Red Haming Prospectus
has been submitted with the ROC on July 04, 2024 and Prospectus shall ba submitted for registration to the RoC in accordance with Section 26(4) of the Companies Act, 2013, For
deatails of the material contracts and documents available far inspection from the date of the Red Herring Prospectus up 1o the Bid Issus Closing Date, see “Material Conlracts and
Documents for Inspection” on page 350 of the Red Herring Prospectus,

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI"): Since the Offer is being made in terms of Chapter X of the SEBI {ICDR) Regulations, 2018,
the Rad Herring Prospectus has bean filed with SEBI, In terms of the SEBI Reguiations, the SEBI shall not issue any observation on the Offer Document. Hence there is na such
specific disclaimer clausa of SEBI. However, investors may refer to the entire “Disclaimer Clause of SEBI” beginning on page 255 of the Red Hermng Prospectos.

DISCLAIMER CLAUSE OF NSE EMERGE (THE DESIGNATED STOCK EXCHANGE): It is to be disfinctly undersiond that the permission given by NSE should nat inany way be
daemed or consirued that the Offer Document has been cleared or approved by NSE nor does i certify the comreciness or completeness of any of the contents of the Dffer
Document. The investors are advisad to refer to the Offer Documeant for the full text of the “Disclaimer Clause of the Emenge Platform of NSE™ on page 258 of the Red Herming
Prospectus.

GENERAL RISK: Invesiments in aquity and equity-relatad securities involve a degrae of risk and investors should notinvest any funds in the Offer unless they can afford to fake the
risk of losing their entire imvesiment. Investors are advised io read the risk factors carefully before faking an investmant decision in the Issue. For taking aninvestment decision,
investors must rely on their own examenation of our Company and the 1ssue, inclieding the risks involved. The Equity Shares in the Offer have not bean recommended or approved
by the Securities and Exchange Board of India (“SEBI™). nor does SEB] guarantee the acceracy or adequacy of the contents of the Red Herring Prospectus. Specific attention of the
imvestors is invited to the saction titled "Hisk Factors™ on page 34 of the Red Harring Prospectus

ASBA*

*Applications Supported by Blocked Amount (ASBA) 5 a belter way of
applying to Issues by simply blocking the fund In the bank accound,
invesiors can avail the same. For details, check section on ASBA below,

Mandatory in Public Issues
from January 07, 2006,
Mo cheque will be accepted

Simple, Safe, Smart way of
Application - Make use of il

Z As at March 31,
ARt 2024 2023 2022 2021

Installed Capacity (Annual) 100 MW 100 MW 100 MW 100 MW
(Effective Instalied Capacity (One shiff) a4 MW 34 MW 34 MW 34 MW
Average Capacity Utilization 25.39 ?.F.I".f] 253.04 MW 17.21 MW 26.59 M
 Revenue Split between different verticals of the company
&) solar Pump 14,179.94 13.213.74 207505 2233

i % 0 49% 1.20% J1.08% 5.20%
B) Solar Panels 5.454 28 4 (56,29 4.388.02 3,646.51

im % 27 T1% 21.88% 065.72% 1.1
) Solar Roof Top 412 83 45278 187.63 214 .97

i % 2.05% 2:44% 281% 3.47%
D) Other products  including Street light, Home light and Off  -grid 13.29 363.69 20.84 .
peojacts

i1 % 0.0 % f.O06% 0.31% [ 0%
E} Other Operating Revenues a7.07 450.15 5.46 9.55

I % 0.28% 243% 0.08% 015%
Total 20.117.41 18,536.15 6.677.00 6,193.36

im % 100.00% 100.00% 100.00% 100.00%
Capacity in MW 100 MW | 100 MW 100 MW 100 MW
Ordar Book in MW 51.44 MW | 2.74 MW 2310 MW 0.00 MW

8) WEIGHTED AVERAGE COST OF ACQUISITION

sourca: The Figura has baen certified by our statutory auditors W/'s. Mistry & Shah LLP Chartered Accountants vide their certificata dated July 03, 2024

UPI = How mandatory in ASBA for Retail Investors applying through Registered Brokers, 0Pz & RTAs. Retail Investors also have the options to submit
ihe application directly io the ASBA Bank (SCSBs) or to use ihe facility of linked onling irading, demat and bank account.**
Invesiars are raquired 1o engure thal the Bank Accoun! used lor applying is linked to their PAN,

L=

ST PMSAMI T TRORRALET

UPI-Now available in ASBA for Betail Individual Investors (RI) ==

invastors are required to ensura thatthe bank account used for bidding is lnkad to their PAN, LIPI - Now available in ASBA for Rils applying through Registered Brokars,
DPs & ATAs. Rlls also have the option to submit the application directly to the ASBA Bank (SC58s) or to use the facility of linked online trading, demat and bank
account,

For details on ASBA and UPI process, please refer to the details given in Application Form, Abridged Prospectus, General Information Document for investing in the
public issue and also please reter to Section “Offer Procedure” on page 278 of the Red Herring Prospectus, The process i also available on the website of NSE and in
Ganeral Information Document for investing inthe Public 1ssue (" GID").

*A5BA forms can be downfoaded from tha website National Stock Exchange of india Liméted (“NSE” ) and can be obtained from the list of banks that is displayed onthe
website of SEBI at www. sebi.govin.

**List of banks supporting UPI Is also available on the website of SEBI al www.sebi.aowvin. Axis Bank Limited has baen appaointed as Sponsor Bank for the issue, in
accordance with the requirements of the SEBI circular dated November 1, 2018, as amended. For UPI related queries, investors can contact NPGI at the toll free
number-18001201740 and Mail id- ipo.gpi@npci.org.in. For the list of UP| Apps and Banks five on IPD, please refer to the fink www.sebi.gov.in, For Offer related
grievance investors may contact; Kunvar Finstock Private Limited - Mr. Satish Bhanushali / Mr. Parth Pankhaniya (022 — 69850000 / 07%- 66669000) (Email 1d:
mb.compliances@kunyvaril.com).

REGISTRAR TO THE ISSUE COMPANY SECRETARY AND COMPLIANCE OFFICER

BOOK RUNNING LEAD MAMAGER TO THE OFFER I

KUNVARJI | A KFINTECH ANEED

Biock B, First Floor, Siddhi Vinayak Towers, Off 5.
G. Highway Road, Mouje Makarba, Ahmedabad,
Gujarat- 360051

SEBI Registration Number: INMOOOD1 2564
CIN: L6591 0GJ1986PTCO0BI

Contact Person: Mr Salish Bhanushal / Mr
Parth Fankhaniya

Telephone: 022 -~ 63850000, 079- GEGE9000
Email 10: mb.compliances@kunyari.com
Website: wyw kunvarji.comymerchami-banking!
Investor Grievance 10;

mbLinvesiorgrievances Ekunyar. com

Mz, Poonam Panchal,

Company Secretary & Compliance Officer,

Registered OHice: Office MNo. 301, Ashrvad Pargs Opp
Prahladnagar Garden, Satellde, Abhmedabad, Gujaral, India,
250051

E-mail: cssahaisolarcom, Website: www sahajsolarcom
Telephone: +91-079-68171800;

Bidders ame advised 1o contact ihe Company - Secrelary and
Compliance Officer. thi BRLM and/or the Registras to i 5508 Incase
of ary prie lssue or post-lsses rel@ted probams such a5 noa-nacaipt of
Iethars af Allptrant, credi of Alotied Equily Shares in the respeciive
beneficiary account, non-raceipt of funds by alectranic mode etc,

ESCROW COLLECTION BANK/ REFUND BANK/ PUBLIC ISSUE ACCOUNT BANK, SPONS0R BANK: Axis Bank Limited, Vastrapur Branch, Ground Flogs, Abhishree Adroit, Nr.
Mansi Circle Vastrapur, Ahmedabad — 380015

LINKTO DOWNLDAD RED HERRING PROSPECTUS: www sghalsolarcom

UPL: Ratail Individuzal Bidders can also Bid theoagh UP| Mechanizm,

Al capitalized terms used herein and not specificaliy defined shalf have the same meaning as ascribed to them in the Red Herming Prospectus.

Seteniem Tower-8, Plot 31 & 32, Gachibowll, Financial
District, Nanakramguda, Serlingampally, Hyderabad —
500032, Talangana

TelNo.: +91 4067162222

Emallid: 55l ipoakfintech.com

Investor Grievance Email 1d:

einward ns@kiintgch com

Contact Person: M Murali Krishna

Website: wwnw klintech com

SEBI Registration No.; INRDDOODD221

On behall of Board of Directors

For, SAHAJ SOLAR LIMITED

5d/-

Poonam Panchal

Company Secrelary & Compliance Dfficer

Place: Ahmedabad, Gujarat
Date: July 04, 2024

a) The price per share of our Company based on the primary/ new issue of shares (equity / convertible securities).
The details of issuance of Equity Shares or convertible securities, excluding shares issued under ESOP/ESDS and issuance of bonus shares, during
the 18 months preceding the date of the Red Herring Prospectus, where such issuance is equal to or more than 5% of the fully dituted paid-up share
capital of the Company (calculated based on the pre-issue capital before such transaction{s)), in a single transaction or multiple transactions
combined together over a span of 30 days is as follows:
There has been no issuance of Equity Shares which is equal to or more than 5% of the fully diluted paid-up share capital of the Company duringthe 18
months preceding the date of the Red Herring Prospectus. However, Company has issued 2,35,200 equity shares at price of INB 140.41 on a private
placement basis to vanous investors.
b) The price per share of our Company based on the secondary sale / acquisition of shares (equity / convertible securities).

The details of secondary sale / acquisition of whether equity shares or convertible secunties, where the promoters, members of the promoter group,
selling shareholders, or shareholder{s) having the right to nominate director(s) in the board of directors of the Company are a party to the transaction
{excluding gifts), during the 18 months preceding the data of the Red Herring Prospectus, where either acquisition or sale is equalto or more than 5%
of the fully diluted paid up share capital of the Company (calculated based on the pre-issue capital before such transaction{s) and excluding
smployee stock options granted but not vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days are
disclosed below:

Name of Transferee Name of Transleror Date of Transfer Number ol Equily Transler price per

Shares Equity Share (in %)

Vama Pramit Brahmbhatt Pramit Bharatiumar Branmbhatt | January 05, 2023 600,000 -

Pramit Bharatkumar Brahmbhatt HUF Pramit Bharatkumar Brahmbhatt |  January 05, 2023 1,34,635 4

Pramit Bharatkumar Brahmbhatt HUF Bharat Brahmbhatt January 05, 2023 100 41

Pramit Bharatkumar Brahmbhatt HUF Hamila_ﬂr&hmhhﬁtr January 03, 2023 100 47

Pramii Bharatkumar Brahmbhatt HUF Manan Brahmbhati January 053, 2023 104 41

Lot S s L oL S M 1 b 2 L. il

Pramit Bharatkumar Brahmbhatt HUF Kanaksinh Gohil January 05, 2023 100 41

Pramil Bharatkumar Brahmbhatt Bharat Brahmbhatt Aprll OF, 2023 8,158

Pramit Bharatkumar Brahmbhatt Ramila Brahmbhatt Aprll 07, 2023 78,158

Pramit Bharatkumar Brahmbhatt Manan Brahmbhatt April 07, 2023 76,158

S

Disclaimer: Sahaj Solar Limited is proposing, subject to applicable statutory and regulatory requirements, receipt of requisite approvals, market conditions and other
considerations, to maks an initizl public offer of its Equity Shares and has filed the Red Herring Prospecius with the Rengistrar of Companies, Shmedabad, Gujarat on Juby G4, 2024
and tharaafter with SEBI and the Stock Exchange, Full copy of the Red Harring Prospects is available on the wabsita of the SEBI at www. 5ebi,gov.in, websita of the Company al
wiww szEhajsolar com the website of the BRLM to the Issee at: www kunvari.com/merchant-banking, the website of NSE Emerge &t hitps:‘www.nseindia com/companies-
hizting/corparate-filings-offer-documents, respactively. Any potential investors should note that investment in equily shares involves a hiph degree of risk and for details relating to
the sama, please refer tothe RHP including the section tifled "Risk Factors” beginning on page 34 of the Red Herring Prospectus.

The Equity Shares have not baen and will not be registered under the U5, Securitias Act of 1933, as amanded or any state securities laws in the United States, and unless so
registerad, and may not be issued or sold within the United States, except pursuant to an exemption from, or in & transaction not subject to, the registrathon requiremeants of the
Sacurittes Act, 1833 and in accordance with amy applicabla U.5. State Securities kaws. The Equity Shares are being issued and sold outside the United States in ‘offshore
ransactions’ in refiance on Regulation *5° undar the Securities Act. 1933 and the applicatle laws of each jurisdichon where such issues and sales are made. There will be no
public offering in the United States. .‘

Lucknow

www.readwhere.com
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