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“ISSUER”) FOR CASH AT A PRICE OF ¥[¢] PER EQUITY SHARE (THE “OFFER PRICE”) AGGREGATING UP TOX[e] MILLION (THE “OFFER”) COMPRISING A FRESH ISSUE OF
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Category in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price. Further, not less than 35% of the Net Offer shall be available for allocation to Retail
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SECTION | - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies, shall have the meaning as provided below. References to any legislation, act, regulation,
rule, guideline, policy, circular, notification or clarification shall be to such legislation, act, regulation, rule,
guideline, policy, circular, notification or clarification as amended and any reference to a statutory provision
shall include any subordinate legislation made from time to time under that provision.

The words and expressions used in this Draft Red Herring Prospectus but not defined herein, shall have, to the
extent applicable, the meanings ascribed to such terms under the Securities and Exchange Board of India Act,
1992 (the “SEBI Act”), the Securities Contracts (Regulation) Act, 1956, as amended (“SCRA”), the Depositories
Act, 1966, as amended or the rules and regulations made thereunder.

Notwithstanding the foregoing, terms in “Statement of Special Tax Benefits”, “Industry Overview”, “Key
Regulations and Policies in India”, “Financial Information”, “Outstanding Litigation and Material
Developments” and “Main Provisions of the Articles of Association”, beginning on pages 144, 152, 236, 280,

401 and 460, respectively, will have the meaning ascribed to such terms in those respective sections.

General Terms

Term

Description

Company or Issuer

Premier Energies Limited, a public limited company incorporated in India under the
Companies Act 1956. Unless the context otherwise indicates, all references to the terms
“we”, “us” and “our” are to our Company, our Subsidiaries and Associates on a
consolidated basis. as applicable as at and during such fiscals/ period

Company Related Terms

Term

Description

Articles or  Articles of
Association or AoA

Audit Committee

Auditor or Statutory Auditor

Associates

Board or Board of Directors

Chairman

Company Secretary and
Compliance Officer
Compulsorily Convertible
Debentures or CCDs

Corporate Office

Corporate Social Responsibility
Committee or CSR Committee
Director(s)

Equity Shares
Executive Director

First Amendment Agreement

The articles of association of our Company, as amended

The audit committee of our Board, as described in “Our Management - Board
Committees — Audit Committee ” on page 265

The current statutory auditor of our Company, namely, Deloitte Haskins & Sells,
Chartered Accountants.

Collectively, Mavyatho Ventures Private Limited and Brightstone Developers Private
Limited

For the purpose of financial information derived from Restated Consolidated Financial
Information in this Draft Red Herring Prospectus, “Associates” would mean Associates
of our Company as at and for the relevant period/Financial Year(s)

The board of directors of our Company (including any duly constituted committee
thereof). For details, see “Our Management” on page 257

The chairman of our Company, namely Surender Pal Singh Saluja. For details, see “Our
Management ” on page 257

The company secretary and compliance officer of our Company, namely Ravella
Sreenivasa Rao. For details, see “Our Management” on page 257

Compulsorily convertible debentures of our Company of face value 3100

The corporate office of our Company situated at 8" Floor, Orbit Tower Hyderabad
Knowledge City, Raidurg (Panmaktha Village), Serilingampally Mandal, Hyderabad
500 019, Telangana, India

The corporate social responsibility committee of our Board, as described in “Our
Management — Board Committees — CSR Committee ”” on page 269

The director(s) on our Board, as appointed from time to time. For details, see “Our
Management” on page 257

The equity shares of our Company of face value of 1 each

The executive director(s) on our Board. For details, see “Our Management” on page
257

The amendment agreement to the SHA dated December 19, 2022 entered into between
our Company, South Asia Growth Fund Il Holdings LLC, South Asia EBT Trust,
Surender Pal Singh Saluja, Chiranjeev Singh Saluja, Vivana Saluja, Manjeet Kaur




Term

Description

F&S
F&S Report

Group Chief Financial Officer
or Group CFO
Group Companies

IBD Bangladesh
Independent Director(s)

Investor Selling Shareholder(s)
IPO Committee

Key Managerial Personnel or
KMP

Materiality Policy

Material Subsidiaries

Memorandum of Association or
MoA
Non-Executive Director

Nomination and Remuneration
Committee

PEGEPL

PEIPL

PEL ESOP Scheme
PEPPL

PPGPL

PSPPL

Premier USA
PPZPL

Promoters

Promoter Group

Promoter Selling Shareholder
Registered Office

Registrar of Companies or RoC

Restated Consolidated
Financial Information

Saluja, Charandeep Singh Saluja, Jasveen Kaur, Niha Technologies Private Limited,
Niyathi Naidu Madasu, Vignesh Nallapa Reddy, Sudha Moola and Rama Moola. For
details, see “History and Certain Corporate Matters - Shareholders’ agreement and
other key agreements” on page 248

Frost & Sullivan (India) Private Limited

Industry report titled “Industry Report on Solar Cell and Module Market” dated April
18, 2024 prepared by F&S, appointed by our Company on February 6, 2024, exclusively
commissioned and paid for by our Company in connection with the Offer. The F&S
Report is available at our Company’s website at https://premierenergies.com/investor-
relations/ipo-documents

The group chief financial officer of our Company, namely Nand Kishore Khandelwal.
For details, see “Our Management” on page 257

The companies identified as ‘group companies’ in accordance with Regulation 2(1)(t)
of the SEBI ICDR Regulations including the Materiality Policy. For details, see “Our
Group Companies” on page 408

IBD Solar Powertech Private Limited

The independent director(s) on our Board, as described in “Our Management” on page
257

Together, South Asia Growth Fund Il Holdings LLC and South Asia EBT Trust

The IPO committee of our Board constituted to facilitate the process of the Offer,
comprising Surender Pal Singh Saluja, Chiranjeev Singh Saluja and Abhishek Loonker
The key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the
SEBI ICDR Regulations and as disclosed in “Our Management — Key Managerial
Personnel and Senior Management — Key Managerial Personnel ” on page 273
Policy for identification of (i) companies to be disclosed as group companies; (ii)
material outstanding civil litigation proceeding involving our Company, our
Subsidiaries, our Promoters and our Directors; and (iii) material creditors of the
Company, pursuant to the disclosure requirements under SEBI ICDR Regulations, as
adopted by the Board pursuant to its resolution dated April 15, 2024

The subsidiaries identified as material in accordance with Regulation 16(1)(c) of the
SEBI Listing Regulations i.e. Premier Energies Photovoltaic Private Limited and
Premier Energies International Private Limited

The memorandum of association of our Company, as amended from time to time

The non-executive director(s) on our Board, as described in “Our Management” on
page 257

The nomination and remuneration committee of our Board, as described in “Our
Management — Board Committees — Nomination and Remuneration Committee ” on
page 267

Premier Energies Global Environment Private Limited

Premier Energies International Private Limited

Premier Energies Limited Employees Stock Option Plan 2021 Scheme

Premier Energies Photovoltaic Private Limited

Premier Photovoltaic Gajwel Private Limited

Premier Solar Powertech Private Limited

Premier Energies Photovoltaic LLC

Premier Photovoltaic Zaheerabad Private Limited

The promoters of our Company, namely, Surender Pal Singh Saluja and Chiranjeev
Singh Saluja

The individuals and entities constituting the promoter group of our Company in terms
of Regulation 2(1)(pp) of the SEBI ICDR Regulations. For details, see “Our Promoters
and Promoter Group” on page 276

Chiranjeev Singh Saluja

The registered office of our Company situated at Plot No. 8/B/1 and 8/B/2, E- City,
Maheshwaram Mandal Raviryala Village, K.V. Rangareddy 501 359, Telangana, India
Registrar of Companies, Telangana at Hyderabad

The restated consolidated financial information of our Company and our Subsidiaries as
at and for the nine months ended December 31, 2023 and as at and for the Financial
Years ended March 31, 2023, March 31, 2022 and March 31, 2021, comprising the
restated consolidated statement of assets and liabilities as at December 31, 2023, March
31, 2023, March 31, 2022 and March 31, 2021, the restated consolidated statement of
profit and loss (including other comprehensive income), the restated consolidated
statement of changes in equity, the restated consolidated cash flow statement for the nine
months ended December 31, 2023 and for the Financial Years ended March 31, 2023,




Term

Description

Risk Management Committee

Senior Management or SMP

SHA

Shareholders
Shareholders’ Agreement

Second Amendment Agreement

Selling Shareholders
Stakeholders’ Relationship
Committee

Subsidiaries

Offer Related Terms

March 31, 2022 and March 31, 2021, the summary statement of material accounting
policies, and other explanatory information prepared in accordance with Section 26 of
Part | of Chapter Ill of the Companies Act, 2013, as amended, the SEBI ICDR
Regulations and the Guidance Note on Reports in Company Prospectuses (Revised
2019) issued by the ICAI

The risk management committee of our Board, as described in “Our Management—
Board Committees — Risk Management Committee ” on page 272

The senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI
ICDR Regulations and as disclosed in “Our Management — Key Managerial Personnel
and Senior Management — Senior Management” on page 273

Shareholders’ agreement dated September 10, 2021, entered into between our Company,
South Asia Growth Fund 11 Holdings LLC, South Asia EBT Trust, Surender Pal Singh
Saluja, Chiranjeev Singh Saluja, Vivana Saluja, Manjeet Kaur Saluja, Charandeep Singh
Saluja, Jasveen Kaur, Niha Technologies Private Limited, Niyathi Naidu Madasu,
Vignesh Nallapa Reddy and Sudha Moola. For details, see “History and Certain
Corporate Matters - Shareholders’ agreement and other key agreements” on page 248
The shareholders of our Company from time to time

The SHA as amended and read along with the First Amendment Agreement and the
Second Amendment Agreement

The second amendment agreement to the SHA dated April 18, 2024 entered into between
our Company, South Asia Growth Fund Il Holdings LLC, South Asia EBT Trust,
Surender Pal Singh Saluja, Chiranjeev Singh Saluja, Vivana Saluja, Manjeet Kaur
Saluja, Charandeep Singh Saluja, Jasveen Kaur, Niha Technologies Private Limited,
Niyathi Naidu Madasu, Vignesh Nallapa Reddy, Sudhir Moola, Surender Pal Saluja
Trust and Chiranjeev Saluja Trust

Together, the Promoter Selling Shareholder and Investor Selling Shareholders

The stakeholders’ relationship committee of our Board, as described in “Our
Management— Board Committees — Stakeholders’ Relationship Committee” on page
269

The subsidiaries of our Company as on the date of this Draft Red Herring Prospectus, as
disclosed in “Our Subsidiaries and Associates — Subsidiaries of our Company” on
page 251

For the purpose of financial information derived from Restated Consolidated Financial
Information in this Draft Red Herring Prospectus, “Subsidiaries” would mean
Subsidiaries of our Company as at and for the relevant period/Financial Year(s)

Term

Description

Abridged Prospectus
Acknowledgment Slip

Allot or Allotment or Allotted

Allotment Advice

Allottee
Anchor Investor(s)

Anchor Investor Allocation
Price
Anchor Investor Application
Form

Anchor Investor Bidding Date

Anchor Investor Offer Price

The memorandum containing such salient features of prospectus as may be specified by
SEBI in this regard

The slip or document issued by the relevant Designated Intermediary(ies) to the Bidder
as proof of registration of the Bid cum Application Form

Unless the context otherwise requires, allotment or transfer, as the case may be of Equity
Shares offered pursuant to the Fresh Issue and transfer of the Offered Shares by the
Selling Shareholders pursuant to the Offer for Sale to the successful Bidders

Advice or intimation of Allotment sent to the successful Bidders who have been or are
to be Allotted the Equity Shares after the Basis of Allotment has been approved by the
Designated Stock Exchange

A successful Bidder to whom an Allotment is made

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in
accordance with the SEBI ICDR Regulations and the Red Herring Prospectus, and who
has Bid for an amount of at least 100 million

The price at which Equity Shares will be allocated to Anchor Investors according to the
terms of the Red Herring Prospectus, which will be decided by our Company in
consultation with the BRLMs on the Anchor Investor Bidding Date

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

The date, one Working Day prior to the Bid/ Offer Opening Date, on which Bids by
Anchor Investors shall be submitted and allocation to Anchor Investors shall be
completed

The price at which the Equity Shares will be Allotted to Anchor Investors in terms of
the Red Herring Prospectus and the Prospectus, which price will be equal to or higher




Term

Description

Anchor Investor Pay-in Date

Anchor Investor Portion

ASBA or Application
Supported by Blocked Amount

ASBA Account

ASBA Bidder(s)

ASBA Form

Banker(s) to the Offer
Basis of Allotment

Bid(s)

Bid Amount

Bid cum Application Form
Bidder

Bidding Centres

than the Offer Price but not higher than the Cap Price.

The Anchor Investor Offer Price will be decided by our Company in consultation with
the BRLMs

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

Up to 60% of the QIB Portion which may be allocated by our Company in consultation
with the BRLMs, to Anchor Investors on a discretionary basis, in consultation with the
BRLMs, in accordance with the SEBI ICDR Regulations out of which one-third of the
Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid
Bids being received from domestic Mutual Funds at or above the Anchor Investor
Allocation Price

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

A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA
Form submitted by ASBA Bidders for blocking the Bid Amount mentioned in the
relevant ASBA Form and includes a bank account maintained by a UPI Bidder linked
to a UPI ID, which is blocked upon acceptance of a UPI Mandate Request made by the
UPI Bidders

All Bidders except Anchor Investors

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

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

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer,
described in “Offer Procedure” on page 437

An indication by a ASBA Bidder to make an offer during the Bid/Offer Period pursuant
to submission of the ASBA Form, or on the Anchor Investor Bidding Date by an Anchor
Investor, pursuant to the submission of the Anchor Investor Application Form, to
subscribe to or purchase Equity Shares at a price within the Price Band, including all
revisions and modifications thereto, to the extent permissible under the SEBI ICDR
Regulations, in terms of the Red Herring Prospectus and the Bid cum Application Form.
The term ‘Bidding” shall be construed accordingly

The highest value of optional Bids indicated in the Bid cum Application Form (less
Employee Discount, if any), and payable by the Bidder or blocked in the ASBA Account
of the ASBA Bidder, as the case may be, upon submission of the Bid in the Offer, as
applicable.

In the case of RIls Bidding at the Cut off Price, the Cap Price multiplied by the number
of Equity Shares Bid for by such RIls and mentioned in the Bid cum Application Form.
Eligible Employees applying in the Employee Reservation Portion can apply at the Cut-
Off Price and the Bid Amount shall be Cap Price net of Employee Discount, if any,
multiplied by the number of Equity Shares Bid by such Eligible Employee and
mentioned in the Bid cum Application Form.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible
Employee shall not exceed ¥500,000 (net of Employee Discount, if any). However, the
initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not
exceed 200,000 (net of Employee Discount, if any). Only in the event of under-
subscription in the Employee Reservation Portion, the unsubscribed portion will be
available for allocation and Allotment, proportionately to all Eligible Employees who
have Bid in excess of 3200,000 (net of Employee Discount, if any), subject to the
maximum value of Allotment made to such Eligible Employee not exceeding ¥500,000
(net of Employee Discount, if any)

The Anchor Investor Application Form or the ASBA Form, as the context requires
Any prospective investor who makes a Bid pursuant to the terms of the Red Herring
Prospectus and the Bid cum Application Form and unless otherwise stated or implied,
includes an Anchor Investor

Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e.,
Designated SCSB Branches for SCSBs, Specified Locations for Members of the
Syndicate, Broker Centres for Registered Brokers, Designated RTA Locations for RTAs




Term

Description

Bid Lot
Bid/ Offer Closing Date

Bid/ Offer Opening Date

Bid/ Offer Period

Book Building Process

Book Running Lead Managers
or BRLMs
Broker Centres

CAN or Confirmation of
Allocation Note
Cap Price

Cash Escrow and Sponsor Bank
Agreement

CDP or Collecting Depository
Participant

Cut-Off Price

and Designated CDP Locations for CDPs

[e] Equity Shares

Except in relation to any Bids received from the Anchor Investors, the date after which
the Designated Intermediaries shall not accept any Bid, being [e], which shall be
published in [e] (a widely circulated English national daily newspaper), [®] (a widely
circulated Hindi national daily newspaper) and the [®] (a widely circulated Telugu daily
newspaper, Telugu being the regional language of Telangana where our Registered
Office is located). In case of any revisions, the extended Bid/Offer Closing Date will be
widely disseminated by notification to the Stock Exchanges, by issuing a public notice,
and also by indicating the change on the websites of the BRLMs and at the terminals of
the other members of the Syndicate and by intimation to the Designated Intermediaries
and the Sponsor Banks. Our Company, in consultation with the BRLMs, may consider
closing the Bid/Offer Period for QIBs one Working Day prior to the Bid/Offer Closing
Date, in accordance with the SEBI ICDR Regulations.

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

Except in relation to any Bids received from the Anchor Investors, the date on which the
Designated Intermediaries shall start accepting Bids, which shall be notified in all
editions of [e] (a widely circulated English national daily newspaper), all editions of [e]
(a widely circulated Hindi national daily newspaper), and [®] editions of [e] (a widely
circulated Telugu daily newspaper, Telugu being the regional language of Telangana
where our Registered Office is located)

Except in relation to Anchor Investors, the period between the Bid/ Offer Opening Date
and the Bid/ Offer Closing Date, inclusive of both days, during which Bidders
(excluding Anchor Investors) can submit their Bids, including any revisions thereof, in
accordance with the SEBI ICDR Regulations and in accordance with the terms of the
Red Herring Prospectus.

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

Book building process, as provided in Schedule XI11 of the SEBI ICDR Regulations, in
terms of which the Offer is being made

The book running lead managers to the Offer, being Kotak, JP Morgan and ICICI
Securities

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

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who
have been allocated the Equity Shares, on/after the Anchor Investor Bidding Date

The higher end of the Price Band, above which the Offer Price and Anchor Investor
Offer Price will not be finalised and above which no Bids will be accepted, including
any revisions thereof. The Cap Price shall not be more than 120% of the Floor Price,
provided that the Cap Price shall be at least 105% of the Floor Price

The agreement to be entered into amongst our Company, the Selling Shareholders, the
Registrar to the Offer, the BRLMs, Syndicate Member(s), the Escrow Collection
Bank(s), the Public Offer Account Bank(s), the Sponsor Banks, and the Refund Bank(s)
for, among other things, collection of the Bid Amounts from the Anchor Investors and
where applicable, refunds of the amounts collected from Anchor Investors, on the terms
and conditions thereof

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

Offer Price, which shall be any price within the Price Band, finalised by our Company,
in consultation with the BRLMs.

Only Retail Individual Investors in the Retail Category and Eligible Employees Bidding
in the Employee Reservation Portion are entitled to Bid at the Cut-off Price. QIBs
(including Anchor Investors) and Non-Institutional Investors are not entitled to Bid at
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Term

Description

Demographic Details

Designated CDP Locations

Designated Date

Designated Intermediary(ies)

Designated RTA Locations

Designated SCSB Branches

Designated Stock Exchange
Draft Red Herring Prospectus
or DRHP

Employee Discount

Eligible Employees

Eligible FPIs

Eligible NRIs

the Cut-off Price

The details of the Bidders including the Bidder’s address, name of the Bidder’s father/
husband, investor status, occupation, bank account details and UPI 1D, as applicable
Such locations of the CDPs where Bidders can submit the ASBA Forms. The details of
such Designated CDP Locations, along with names and contact details of the Collecting
Depository Participants eligible to accept ASBA Forms are available on the
respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com, respectively) as updated from time to time

The date on which the funds from the Escrow Account are transferred to the Public Offer
Account or the Refund Account, as appropriate, and the relevant amounts blocked in the
ASBA Accounts are transferred to the Public Offer Account(s) and/or are unblocked, as
applicable, in terms of the Red Herring Prospectus and the Prospectus, after finalization
of the Basis of Allotment in consultation with the Designated Stock Exchange, following
which the Board of Directors may Allot Equity Shares to successful Bidders in the Offer
SCSBs, Syndicate, sub-Syndicate, Registered Brokers, CDPs and RTAs who are
authorised to collect ASBA Forms from the ASBA Bidders, in relation to the Offer
Such locations of the RTAs where Bidders can submit the ASBA Forms to RTAs.

The details of such Designated RTA Locations, along with names and contact details of
the RTAs eligible to accept ASBA Forms are available on the respective websites of the
Stock Exchanges (www.bseindia.com and www.nseindia.com, respectively) as updated
from time to time

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is
available on the website of SEBI at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=
35, updated from time to time, or at such other website as may be prescribed by SEBI
from time to time

[e]

This draft red herring prospectus dated April 19, 2024 filed with SEBI and Stock
Exchanges in accordance with the SEBI ICDR Regulations, which does not contain
complete particulars of the price at which the Equity Shares will be Allotted and the size
of the Offer, including any addenda or corrigenda thereto

Our Company, in consultation with the BRLMs, may offer a discount of up to []% on
the Offer Price (equivalent of X [e] per Equity Share) to Eligible Employees which shall
be announced at least two Working Days prior to the Bid / Offer Opening Date
Permanent employees of our Company or of our Subsidiaries (excluding such employees
not eligible to invest in the Offer under applicable laws, rules, regulations and
guidelines), as on the date of filing the Red Herring Prospectus with the RoC and who
continue to be a permanent employee of our Company or our Subsidiaries until the
submission of the ASBA Form and is working and present in India or abroad as on the
date of submission of the ASBA Form; or

Director of our Company, whether whole-time or otherwise, not holding either
himself/herself or through their relatives or through any body corporate, directly or
indirectly, more than 10% of the outstanding Equity Shares (excluding Directors not
eligible to invest in the Offer under applicable laws, rules, regulations and guidelines)
as of the date of filing of the Red Herring Prospectus with the RoC and who continues
to be a Director of our Company until submission of the ASBA Form and is working
and present in India or abroad as on the date of submission of the ASBA Form.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible
Employee shall not exceed 500,000 (net of Employee Discount, if any). However, the
initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not
exceed 200,000 (net of Employee Discount, if any). Only in the event of an under-
subscription in the Employee Reservation Portion post initial Allotment, such
unsubscribed portion may be Allotted on a proportionate basis to Eligible Employees
Bidding in the Employee Reservation Portion, for a value in excess of 200,000 (net of
Employee Discount, if any), subject to the total Allotment to an Eligible Employee not
exceeding ¥500,000 (net of Employee Discount, if any)

FPIs from such jurisdictions outside India where it is not unlawful to make an offer/
invitation under the Offer and in relation to whom the Bid cum Application Form and
the Red Herring Prospectus constitutes an invitation to subscribe to the Equity Shares
offered thereby

A non-resident Indian, resident in a jurisdiction outside India where it is not unlawful to
make an offer or invitation under the Offer and in relation to whom the Red Herring




Term

Description

Employee Reservation Portion

Escrow Account(s)

Escrow Collection Bank

First Bidder

Floor Price

Fresh Issue

General Information Document

Gross Proceeds

ICICI Securities

JP Morgan

Kotak

Monitoring Agency
Monitoring Agency Agreement

Mutual Fund Portion

Mutual Funds
Net Offer

Net Proceeds
Net QIB Portion
NBFC-SI

Non-Institutional Investors or

NIls

Non-Institutional Category

Prospectus and the Bid Cum Application Form constitutes an invitation to subscribe or
purchase for the Equity Shares

The portion of the Offer being up to [e] Equity Shares aggregating up to X[e] million
which shall not exceed 5% of the post Offer Equity Share capital of our Company,
available for allocation to Eligible Employees, on a proportionate basis

‘No-lien’ and ‘non-interest bearing” account(s) opened with the Escrow Collection Bank
and in whose favour Anchor Investors will transfer the money through direct
credit/NEFT/RTGS/NACH in respect of the Bid Amount while submitting a Bid

Bank which is a clearing member and registered with SEBI as a banker to an issue under
the BTI Regulations, and with whom the Escrow Account(s) will be opened, in this case
being [e]

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

The lower end of the Price Band, subject to any revision thereto, at or above which the
Offer Price and the Anchor Investor Offer Price will be finalised and below which no
Bids will be accepted

The issue of up to [e] Equity Shares at X[®] per Equity Share (including a premium of
[ e] per Equity Share) aggregating up to 15,000 million by our Company.

Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement, as
may be permitted under the applicable law, aggregating up to ¥3,000.00 million, at its
discretion, prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO
Placement, if undertaken, will be at a price to be decided by our Company, in
consultation with the BRLMs. If the Pre-1PO Placement is completed, the amount raised
pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to
compliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as
amended

The General Information Document for investing in public offers, prepared and issued
in accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17,
2020, issued by SEBI and the UPI Circulars, as amended from time to time. The General
Information Document shall be available on the websites of the Stock Exchanges and
the BRLMs

The gross proceeds of the Fresh Issue that will be available to our Company

ICICI Securities Limited

J.P. Morgan India Private Limited

Kotak Mahindra Capital Company Limited

[e]

The agreement to be entered into between our Company and the Monitoring Agency
prior to filing of the Red Herring Prospectus

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

Mutual funds registered with SEBI under the Securities and Exchange Board of India
(Mutual Funds) Regulations, 1996

The Offer, less the Employee Reservation Portion

Proceeds of the Fresh Issue less our Company’s share of the Offer expenses. For further
details regarding the use of the Net Proceeds and the Offer expenses, see “Objects of the
Offer” beginning on page 119

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

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

All Bidders, including FPIs other than individuals, corporate bodies and family offices,
registered with the SEBI, that are not QIBs (including Anchor Investors) or Retail
Individual Investors or the Eligible Employees Bidding in the Employee Reservation
Portion, who have Bid for Equity Shares for an amount of more than ¥200,000 (but not
including NRIs other than Eligible NRIs)

The portion of the Offer being not less than 15% of the Net Offer consisting of [e] Equity
Shares which shall be available for allocation to Non-Institutional Investors, of which
(a) one-third portion shall be reserved for applicants with a Bid size of more than
200,000 and up to 1,000,000, and (b) two-thirds portion shall be reserved for applicants
with a Bid size of more than 1,000,000, provided that the unsubscribed portion in either
of such sub-categories may be allocated to applicants in the other sub-category of,
subject to valid Bids being received at or above the Offer Price




Term

Description

Offer

Offer Agreement

Offer for Sale

Offer Price

Offered Shares

Pre-IPO Placement

Price Band

Pricing Date

Prospectus

Public Offer Account

Public Offer Account Bank

QIBs or Qualified Institutional
Buyers
QIB Bidders

Initial public offering of up to [e] Equity Shares for cash at a price of X[e] per Equity
Share aggregating up to X[e] million comprising the Fresh Issue and the Offer for Sale.
For further information, see “The Offer” on page 80

Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement, as
may be permitted under the applicable law, aggregating up to ¥3,000.00 million, at its
discretion, prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO
Placement, if undertaken, will be at a price to be decided by our Company, in
consultation with the BRLMs. If the Pre-IPO Placement is completed, the amount raised
pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to
compliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as
amended

The agreement dated April 19, 2024 executed amongst our Company, the Selling
Shareholders and the BRLMSs, pursuant to which certain arrangements are agreed to in
relation to the Offer

The offer for sale of up to 28,200,000 Equity Shares aggregating to X[e] million by the
Selling Shareholders in the Offer. For further information, see “The Offer” beginning
on page 80

The final price at which Equity Shares will be Allotted to successful Bidders other than
Anchor Investors in terms of the Red Herring Prospectus. The Offer Price will be
decided by our Company, in consultation with the BRLMSs on the Pricing Date, in
accordance with the Book-Building Process and in terms of the Red Herring Prospectus.

A discount of up to [e] % on the Offer Price (equivalent of Z[e] per Equity Share) may
be offered to Eligible Employees Bidding in the Employee Reservation Portion. This
Employee Discount, if any, will be decided by our Company in consultation with the
BRLMs

The Equity Shares offered by the Selling Shareholders in the Offer by way of Offer for
Sale. For further information, see “The Offer” on page 80

Our Company, in consultation with the BRLMs, may consider an issue of specified
securities, as may be permitted under the applicable law, aggregating up to ¥3,000.00
million, at its discretion, prior to filing of the Red Herring Prospectus with the RoC. The
Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in
consultation with the BRLMs. If the Pre-1PO Placement is completed, the amount raised
pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to
compliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as
amended

The price band ranging from a Floor Price of [e] per Equity Share to a Cap Price of %
[e] per Equity Share, including any revisions thereof. The Price Band and minimum Bid
Lot, as decided by our Company, in consultation with the BRLMs will be advertised in
all editions of [e] (a widely circulated English national daily newspaper), all editions of
[e] (a widely circulated Hindi national daily newspaper), and [®] editions of [e] (a
widely circulated Telugu daily newspaper, Telugu being the regional language of
Telangana where our Registered Office is located), where our Registered Office is
located) at least two Working Days prior to the Bid/Offer Opening Date with the relevant
financial ratios calculated at the Floor Price and at the Cap Price, and shall be made
available to the Stock Exchanges for the purpose of uploading on their respective
websites.

Provided that the Cap Price shall be at least 105% of the Floor Price and shall not be
greater than 120% of the Floor Price

The date on which our Company in consultation with the BRLMs, will finalise the Offer
Price

The Prospectus to be filed with the RoC after the Pricing Date in accordance with
Section 26 of the Companies Act, 2013, and the SEBI ICDR Regulations containing,
inter alia, the Offer Price, the size of the Offer and certain other information, including
any addenda or corrigenda thereto

The ‘no-lien” and ‘non-interest bearing’ bank account to be opened with the Public Offer
Account Bank under Section 40(3) of the Companies Act, 2013, to receive monies from
the Escrow Account and from the ASBA Accounts on the Designated Date

Bank which is a clearing member and registered with SEBI as a banker to an issue, and
with whom the Public Offer Account(s) will be opened

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

QIBs who Bid in the Offer




Term

Description

QIB Portion

Red Herring Prospectus or RHP

Refund Account

Refund Bank

Registrar Agreement

Registered Brokers

Registrar to the Offer or
Registrar
RTAs or Registrar and Share

Transfer Agents

Resident Indian
Retail Individual Investors or
Rlls

Retail Category

Revision Form

Self  Certified
Bank(s) or SCSB(s)

Syndicate

Share Escrow Agent

The portion of the Offer (including the Anchor Investor Portion) being not more than
50% of the Net Offer consisting of [®] Equity Shares, available for allocation to QIBs
(including Anchor Investors) on a proportionate basis (in which allocation to Anchor
Investors shall be on a discretionary basis, as determined by our Company, in
consultation with the BRLMs up to a limit of 60% of the QIB Portion), subject to valid
Bids being received at or above the Offer Price or Anchor Investor Offer Price (for
Anchor Investors)

The Red Herring Prospectus to be issued in accordance with Section 32 of the
Companies Act, 2013, and the provisions of the SEBI ICDR Regulations, which will not
have complete particulars of the price at which the Equity Shares will be Allotted and
the size of the Offer, including any addenda or corrigenda thereto. The Red Herring
Prospectus will be filed with the RoC at least three Working Days before the Bid/Offer
Opening Date and will become the Prospectus upon filing with the RoC after the Pricing
Date

The ‘no-lien” and ‘non-interest bearing’ account opened with the Refund Bank(s), from
which refunds, if any, of the whole or part of the Bid Amount to Anchor Investors shall
be made

The Banker to the Offer with whom the Refund Account(s) will be opened, in this case
being [e]

The agreement dated April 18, 2024 entered into between our Company, the Selling
Shareholders and the Registrar to the Offer, in relation to the responsibilities and
obligations of the Registrar to the Offer pertaining to the Offer

Stock brokers registered with SEBI under the Securities and Exchange Board of India
(Stock Brokers) Regulations, 1992 and the stock exchanges having nationwide
terminals, other than the Members of the Syndicate and eligible to procure Bids in terms
of Circular No. CIR/CFD/14/2012 dated October 4, 2012, issued by SEBI

KFin Technologies Limited

The registrar and share transfer agents registered with SEBI and eligible to procure Bids
at the Designated RTA  Locations in terms of circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, issued by SEBI

A person resident in India, as defined under FEMA

Individual Bidders, who have Bid for the Equity Shares for an amount which is not more
than 200,000 in any of the bidding options in the Offer (including HUFs applying
through their karta and Eligible NRI Bidders) and does not include NRIs (other than
Eligible NRIs)

The portion of the Offer being not less than 35% of the Net Offer consisting of [®] Equity
Shares, available for allocation to Retail Individual Investors as per the SEBI ICDR
Regulations, which shall not be less than the minimum Bid Lot, subject to valid Bids
being received at or above the Offer Price

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount
in any of their Bid cum Application Forms or any previous Revision Form(s).

QIB Bidders and Non-Institutional Investors are not allowed to withdraw or lower their
Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail
Individual Investors and Eligible Employees Bidding in the Employee Reservation
Portion can revise their Bids during the Bid/ Offer Period and withdraw their Bids until
the Bid/ Offer Closing Date

The banks registered with SEBI, offering services in relation to ASBA (other than
through UPI Mechanism), a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 or
such other website as updated from time to time, and (ii) The banks registered with
SEBI, enabled for UPI Mechanism, a list of which is available on the website of SEBI
at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40
or such other website as updated from time to time.

Applications through UPI in the Offer can be made only through the SCSBs mobile
applications (apps) whose name appears on the SEBI website. A list of SCSBs and
mobile application, which, are live for applying in public issues using UPI Mechanism
is appearing in the “list of mobile applications for using UPI in Public Issues” displayed
on the SEBI website at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43.
The said list shall be updated on the SEBI website from time to time

Escrow agent to be appointed pursuant to the Share Escrow Agreement, namely, [e]




Term

Description

Share Escrow Agreement

Specified Locations
Sponsor Bank(s)

Syndicate Agreement

Syndicate Member(s)
Syndicate or Members of the
Syndicate

Underwriters

Underwriting Agreement

UPI

UPI Bidders

UPI Circulars

UPI'ID

UPI Mandate Request

The agreement to be entered into amongst our Company, the Selling Shareholders and
the Share Escrow Agent in connection with the transfer of the Offered Shares by the
Selling Shareholders and credit of such Offered Shares to the demat account of the
Allottees in accordance with the Basis of Allotment

Bidding Centres where the Syndicate shall accept ASBA Forms from Bidders

Bank(s) registered with SEBI which will be appointed by our Company to act as a
conduit between the Stock Exchanges and the National Payments Corporation of India
in order to push the UPI Mandate Request by the UPI Bidders and carry out other
responsibilities, in terms of the UPI Circulars

The agreement to be entered into amongst our Company, the Registrar to the Offer, the
Selling Shareholders, the BRLMs and the Syndicate Members in relation to the
procurement of Bid cum Application Forms by the Syndicate

Syndicate members as defined under Regulation 2(1)(hhh) of the SEBI ICDR
Regulations

The BRLMs and the Syndicate Members

[e]

The agreement to be entered into amongst the Underwriters, our Company and the
Selling Shareholders, on or after the Pricing Date but prior to filing of the Prospectus
with the RoC

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

Collectively, individual investors who applied as (i) Retail Individual Investors in the
Retail Category; (ii) Eligible Employees in the Employee Reservation Portion; and (iii)
Non-Institutional Investors with an application size of up to ¥500,000 in the Non-
Institutional Category bidding under the UPI Mechanism through ASBA Form(s)
submitted with Syndicate Members, Registered Brokers, Collecting Depository
Participants and Registrar and Share Transfer Agents.

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022
issued by SEBI, all individual investors applying in public issues where the application
amount is up to 500,000 are required to use UPI Mechanism and are required to provide
their UPI ID in the Bid cum Application Form submitted with: (i) a syndicate member,
(if) a stock broker registered with a recognized stock exchange (whose name is
mentioned on the website of the stock exchange as eligible for such activity), (iii) a
depository participant (whose name is mentioned on the website of the stock exchange
as eligible for such activity), and (iv) a registrar to an issue and share transfer agent
(whose name is mentioned on the website of the stock exchange as eligible for such
activity)

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018,
SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI
circular number SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI
circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI
circular number SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI
circular number SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI
circular number SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021,
SEBI circular number SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021,
SEBI circular number SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI
circular number SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI
circular number SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI
circular number SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI master
circular with circular number SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17,
2023 (to the extent that such circulars pertain to the UPI Mechanism), SEBI master
circular with circular number SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21,
2023, SEBI circular number SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9,
2023, and any subsequent circulars or notifications issued by SEBI in this regard, along
with the circulars issued by the Stock Exchanges in this regard, including the circular
issued by the NSE having reference number 25/2022 dated August 3, 2022, and the
circular issued by BSE having reference number 20220803-40 dated August 3, 2022 and
any subsequent circulars or notifications issued by SEBI or Stock Exchanges in this
regard

ID created on Unified Payment Interface (UPI) for single-window mobile payment
system developed by the National Payments Corporation of India

A request (intimating the UPI Bidder by way of a notification on the UPI application
and by way of an SMS directing the UPI Bidder to such UPI application) to the UPI
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Term

Description

UPI Mechanism

UPI PIN
Working Day

Bidder initiated by the Sponsor Bank to authorise blocking of funds equivalent to Bid
Amount in the relevant ASBA Account through UPI, and subsequent debit of funds in
case of Allotment

The bidding mechanism that shall be used by UPI Bidders to make a Bid in the Offer in
accordance with UPI Circulars

Password to authenticate UPI transaction

All days on which commercial banks in Mumbai, India are open for business; provided,
however, with reference to (a) announcement of Price Band; and (b) Bid/ Offer Period,
the expression “Working Day” shall mean all days on which commercial banks in
Mumbai are open for business, excluding all Saturdays, Sundays or public holidays; and
(c) with reference to the time period between the Bid/ Offer Closing Date and the listing
of the Equity Shares on the Stock Exchanges, the expression ‘Working Day’ shall mean
all trading days of Stock Exchanges, excluding Sundays and bank holidays, in terms of
the circulars issued by SEBI

Conventional and General Terms or Abbreviations

Term

Description

AGM

Banking Regulation Act
Bn/bn

BTI Regulations

AlF

BSE
CAGR
CDSL
CIN
Client ID

Consolidated FDI Policy
Companies Act, 1956
Companies Act, 2013
COVID-2019/ COVID-19

CSR

Depositories

Depositories Act

DIN

DP ID

DP or Depository Participant
DPIT

EBIT
EBITDA

EBITDA Margin

EPS
FCNR Account

FDI
FEMA

FEMA Non-Debt Instruments
Rules

Financial Year or FY or Fiscal
or Fiscal Year

Annual general meeting of shareholders under the Companies Act, 2013

Banking Regulation Act, 1949

Billion

Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994

An alternative investment fund as defined in and registered with SEBI under the SEBI
AIF Regulations

BSE Limited

Compounded annual growth rate

Central Depository Services (India) Limited

Corporate Identity Number

Client identification number maintained with one of the Depositories in relation to the
demat account

The Consolidated FDI Policy, effective from October 15, 2020, issued by the DPIIT,
and any modifications thereto or substitutions thereof, issued from time to time

The erstwhile Companies Act, 1956 along with the relevant rules, regulations,
clarifications, circulars and notifications issued thereunder

Companies Act, 2013, along with the relevant rules, regulations, clarifications, circulars
and notifications issued thereunder

A public health emergency of international concern as declared by the World Health
Organization on January 30, 2020 and a pandemic on March 11, 2020

Corporate Social Responsibility

NSDL and CDSL

The Depositories Act, 1996, read with regulations framed thereunder

Director Identification Number

Depository Participant’s Identity Number

A depository participant as defined under the Depositories Act

Department for Promotion of Industry and Internal Trade, Ministry of Commerce and
Industry (formerly Department of Industrial Policy and Promotion), Gol

Earnings before interest and tax

Earnings before interest, tax, depreciation and amortization and is calculated as restated
profit for the year / period plus tax, finance cost, depreciation, and amortization, less
share of profit / loss from associates

EBITDA Margin has been calculated as our EBITDA during a given period as a
percentage of total income during that period. Total income is calculated as revenue
from operations and other income

Earnings Per Share

Foreign currency non-resident bank account established in accordance with the
provisions of FEMA

Foreign Direct Investment

The Foreign Exchange Management Act, 1999, read with rules and regulations
thereunder

Foreign Exchange Management (Non-debt Instruments) Rules, 2019 issued by the
Ministry of Finance, Gol

Unless states otherwise, the period of 12 months commencing on April 1 of the
immediately preceding calendar year and ending on March 31 of that particular calendar
year
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Term

Description

FPI(s)
Fraudulent Borrower

Fugitive Economic Offender
FVCI

Gol or Government or Central
Government

GST

HUF

ICAI

IFRS

Income Tax Act
Income Tax Rules
Ind AS

Indian GAAP

IPO

IST

MCA

Mn or mn
N.A.

NEFT
Non-Resident
NPCI

NRI

NSDL
NSE
OCB or Overseas Corporate
Body

P/E Ratio
PAN

PAT

PAT Margin
PBT

PBT Margin
RBI
Regulation S
ROCE

ROE

RTGS
Rule 144A
SCRA
SCRR
SEBI
SEBI Act

Foreign portfolio investors as defined under the SEBI FPI Regulations

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

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

Foreign venture capital investors as defined and registered under the SEBI FVCI
Regulations

The Government of India

Goods and services tax

Hindu undivided family

The Institute of Chartered Accountants of India

International Financial Reporting Standards of the International Accounting Standards
Board

The Income-tax Act, 1961, read with the rules framed thereunder

The Income-tax Rules, 1962

The Indian Accounting Standards prescribed under section 133 of the Companies Act,
2013, as notified under Companies (Indian Accounting Standard) Rules, 2015, as
amended

Accounting standards notified under section 133 of the Companies Act, 2013, read with
Companies (Accounting Standards) Rules, 2006, as amended and the Companies
(Accounts) Rules, 2014, as amended

Initial public offering

Indian Standard Time

The Ministry of Corporate Affairs, Government of India

Million

Not applicable

National Electronic Fund Transfer

A person resident outside India, as defined under FEMA and includes NRIs

National Payments Corporation of India

A person resident outside India, who is a citizen of India or an overseas citizen of India
cardholder within the meaning of section 7(A) of the Citizenship Act, 1955

National Securities Depository Limited

The National Stock Exchange of India Limited

A company, partnership, society or other corporate body owned directly or indirectly to
the extent of at least 60% by NRIs including overseas trusts, in which not less than 60%
of beneficial interest is irrevocably held by NRIs directly or indirectly and which was in
existence on October 3, 2003 and immediately before such date was eligible to undertake
transactions pursuant to general permission granted to OCBs under FEMA. OCBs are
not allowed to invest in the Offer

Price / earnings ratio

Permanent account number

Profit after tax

Profit after tax margin

Profit before tax

Profit before tax margin

Reserve Bank of India

Regulation S under the U.S. Securities Act

Return on capital employed has been calculated as restated profit before tax plus finance
cost divided by average capital employed where average capital employed is the average
of opening and closing values of total equity (excluding non-controlling interest and
capital reserves), total debt (including lease liabilities and accrued interest), deferred tax
liabilities (net of deferred tax asset) less intangible assets including goodwill as disclosed
in the Restated Consolidated Financial Information

Return on equity has been calculated as restated profit for the period/ year (owners share)
divided by average total equity (excluding non-controlling interest) whereas average
total equity is the average of opening and closing total equity (excluding non-controlling
interest) as disclosed in the Restated Consolidated Financial Information

Real time gross settlement

Rule 144A of the U.S. Securities Act

The Securities Contracts (Regulation) Act, 1956

The Securities Contracts (Regulation) Rules, 1957

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

The Securities and Exchange Board of India Act, 1992
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Term

Description

SEBI AIF Regulations
SEBI FPI Regulations

SEBI FVCI Regulations
SEBI ICDR Regulations
SEBI Listing Regulations
SEBI ICDR Master Circular
SEBI RTA Master Circular
SEBI SBEB SE Regulations
SEBI VCF Regulations
SEBI Takeover Regulations
State Government

Stock Exchanges

TAN

USD or $

U.S. GAAP

U.S. QIBs

U.S. Securities Act

VCFs

Wilful Defaulter
Year/ Calendar Year

The Securities and Exchange Board of India (Alternative Investment Funds)
Regulations, 2012

The Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations,
2019

The Securities and Exchange Board of India (Foreign Venture Capital Investors)
Regulations, 2000

The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018

The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015

SEBI master circular bearing
SEBI/HO/CFD/PoD2/P/CIR/2023/00094 dated June 21, 2023
SEBI master circular bearing number SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated
May 17, 2023

Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Equity) Regulations, 2021

Erstwhile, the Securities and Exchange Board of India (Venture Capital Fund)
Regulations, 1996

The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011

The government of a state in India

Collectively, the BSE and NSE

Tax deduction account number

U.S. Dollar

Generally accepted accounting principles in the United States of America

“Qualified institutional buyers” as defined in Rule 144A under the U.S. Securities Act
The U.S. Securities Act of 1933, as amended

Venture capital funds as defined in and registered with SEBI under the SEBI VCF
Regulations and the SEBI AIF Regulations, as the case may be

Wilful Defaulter as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations
The 12-month period ending December 31

reference number

Technical/ Industry Related Abbreviations

Term Description

ACS Average cost of electricity supply

Actual Production Solar Actual production of solar module refers to the tangible outcome of a facility's
Module operations within a specified time frame, reflecting the quantity of goods generated
ALMM Approved List of Models and Manufacturers

Annual Installed Capacity

Annual Production

AlOx

BCD

Bl

BIS

BU

Capacity Utilization

CERC
CPSU
CY

DC

DCR
DISCOM

The annual installed capacity of a manufacturing plant is the maximum amount of
production that a company can achieve in a year, assuming that all machines are running
at full speed, 330 days a year. It is determined after taking into account the product which
has the maximum power output and can be produced in the specific production line
Actual production refers to the tangible outcome of a facility's operations within a
specified time frame, reflecting the quantity of goods or services generated

Aluminum Oxide

Basic customs duty

Building integration

Bureau of Indian Standards

Billion units

Capacity utilization in a manufacturing plant is a metric that measures how much of a
factory's production capacity is being used. It is a ratio that compares the potential output
to the actual output. Capacity utilization has been calculated based on actual production
during the relevant fiscal year/ period divided by the aggregate effective installed
capacity of relevant manufacturing facilities as of the end of the relevant fiscal year/
period. In the case of capacity utilization for the nine months ended December 31, 2023,
the capacity utilization has been calculated by dividing the actual production for the
period pro-rata annualized effective installed capacity.

Central Electricity Regulatory Commission

Central Public Sector Undertakings

Calendar year

Direct current

Domestic content requirement

State electricity distribution company
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Term

Description

Effective Installed Capacity

Efficiencies

EL
EPC
EPCG
ESG
EV
EVA
EU
GDP
GST
GTAM
GW
HJT
IBC
IEA
IEC
1P

IPP
IREDA
ISA
ISTS
Jharkhand Power Plant

kwW

kWH
LOA
LCO
M10
M-SIPS
MMT
MNRE
MOOWR
MoP
MSME
MW
NTPC
O&M
OEM
Order Book

PDC

PERC

PECVD

PLI

PM-KUSUM Scheme
PMI

PPA

Project

Project Land

Project Loan

PSG

The effective installed capacity of a manufacturing plant is the actual amount of
production that a company can achieve in a year, assuming that all machines are running
at full speed, 330 days a year. It is determined after taking into account the product which
is currently being manufactured in the specific production line

A measure of the amount of sunlight (irradiation) that falls on the surface of a solar panel
and is converted into electricity

Electroluminescence

Engineering, procurement and construction

Export Promotion Capital Goods scheme by the Government of India

Environment, social and governance

Electric vehicle

Ethylene-vinyl acetate

European Union

Gross domestic product

Goods and Services Tax

Green Term Ahead Market

Gigawatts. Further, 1GW is equivalent to 1,000 MW

Heterojunction technology

Interdigitated back contact

International Energy Agency

International Electrotechnical Commission

Index of Industrial Production

Independent power producer

Indian Renewable Energy Development Agency Limited

International Solar Alliance

Inter-State Transmission System

The solar power plant operated by our Company situated at Charki Pahadi, Tapovan,
Deoghar 814 112, Jharkhand, India

Kilowatt

Kilowatt hour

Letters of award

Laser contact opening

M10 implies usage of 182mm x 182mm solar cells

Modified Special Incentive Package Scheme

Million metric ton

Ministry of New and Renewable energy

Manufacturing and Other Operations in Warehouse Regulations

Ministry of Power

Micro, small and medium enterprise

Megawatt. Further, 1,000 MW is equivalent to 1 GW

National Thermal Power Corporation Ltd/ Limited

Operations and maintenance

Original equipment manufacturer

Order book refers to the outstanding order pending for delivery as on the cut off date
against the confirmed purchase orders or supply agreements received from various
customers

Project Development Cells

Passivated emitter and rear cell

Plasma-enhanced chemical vapor deposition

Production-linked incentive/ Production linked incentive

Pradhan Mantri Kisan Urja Suraksha Evem Utthan Mahabhiyan Scheme

Purchasing Managers Index

Power purchase agreement

The proposed establishment of a 4 GW solar TOPCon cell and 4 GW solar TOPCon
module manufacturing facility in Hyderabad, Telangana, India using the proceeds of the
Fresh Issue

The land on which the Project is proposed to be established, situated at UDL-5 Part at
Industrial Park, Seetharampur, Ranga Reddy District, Telangana, India, aggregating to
75 acres

The loan facility amounting to ¥22,250.00 million extended by Indian Renewable
Energy Development Agency Limited to PEGEPL pursuant to a sanction letter dated
February 29, 2024, to enable PEGEPL to part-finance the Project

Phosphosilicate Glass
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Term Description

PSU Public Sector Undertakings

PV Photovoltaic/ photo-voltaic

PVEL PV Evolution Labs

RCT RCT Solutions GmbH

RCT Report Project cost vetting report dated April 18, 2024 issued by RCT in relation to the Project

RE Renewable energy

RPO Renewable purchase obligations

RTC Round-the-clock

SECI Solar Energy Corporation of India

SERC State electricity regulatory commission

SEZ Special Economic Zone

SiN Silicon Nitride

Sio2 Silicon Oxide

SPECS Scheme for Promotion of Manufacturing of Electronic Components and Semiconductors

TOPCon Tunnel Oxide Passivated Contact

TSIIC Limited Telangana State Industrial Infrastructure Corporation Limited, , a Government of
Telangana Undertaking

TOV Technischer Uberwachungsverein

TWh Terawatt-hour

UL Underwriter Laboratories

UNFCCC United Nations Framework Convention on Climate Change

Unit | The manufacturing facility of our Company for solar module line, situated at Sy. No.
53, 56P, 57, 60P, Annaram Village, Gummadidala — Mandal, Sangareddy District —
502313, Telangana, India

Unit 11 The manufacturing facility of our Subsidiary, PEPPL, for solar cell and solar module
lines, situated at Plot No 8/B/1 and 8/B/2, Sy No 62 P 63, And 88 P, E City, Raviryala
Village, Maheshwaram Mandal, Ranga Reddy 501359, Telangana, India

Unit I11 The manufacturing facility of our Subsidiary, PEIPL, for solar cell line, situated at Plot
No. S-95, S-96, S-100, S-101, S-102, S-103, S-104, Maheshwaram Mandal, Srinagar
Village, Raviryal Industrial Area, Fab City, Rangareddy 501359, Telangana, India

Unit IV The manufacturing facility of our Subsidiary, PEIPL, for solar module line, situated at
Plot No. S-95, S-96, S-100, S-101, S-102, S-103, S-104, Maheshwaram Mandal,
Srinagar Village, Raviryal Industrial Area, Fab City, Rangareddy 501359, Telangana,
India

Unit vV The manufacturing facility of our Subsidiary, PEGEPL, for solar module line situated at
Plot No. S-95, S-96, S-100, S-101, S-102, S-103, S-104, Maheshwaram Mandal,
Srinagar Village, Raviryal Industrial Area, FAB City, Rangareddy 501359, Telangana,
India

Unit VI The proposed manufacturing facility of our Subsidiary, PEGEPL, for solar module and
cell lines, pursuant to the Project, situated at UDL-5 Part at Industrial Park,
Seetharampur, Ranga Reddy District, Telangana, India

USGBC U.S. Green Building Council

w Wattage

Wp Wattage peak
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references in this Draft Red Herring Prospectus to ‘India’ are to the Republic of India and all references herein
to the “US”, the “U.S.” or the “United States” are to the United States of America.

All references herein to the ‘Government’, ‘Indian Government’, ‘Gol’, ‘Central Government’ or the ‘State
Government’ are to the Government of India, central or state, as applicable.

Unless otherwise specified, any time mentioned in this Draft Red Herring Prospectus is in Indian Standard Time
and all references to page numbers in this Draft Red Herring Prospectus are to page numbers of this Draft Red
Herring Prospectus.

Financial and Other Data

Unless stated or the context requires otherwise, the financial information and financial ratios in this Draft Red
Herring Prospectus are derived from our Restated Consolidated Financial Information. The Restated Consolidated
Financial Information comprises the restated consolidated financial information of our Company and our
Subsidiaries as at and for the nine months ended December 31, 2023 and as at and for the Financial Years ended
March 31, 2023, March 31, 2022 and March 31, 2021 comprising the restated consolidated statement of assets
and liabilities as at December 31, 2023, March 31, 2023, March 31, 2022 and March 31, 2021, the restated
consolidated statement of profit and loss (including other comprehensive income), the restated consolidated
statement of changes in equity, the restated consolidated cash flow statement for the nine months ended December
31, 2023 and for the Financial Years ended March 31, 2023, March 31, 2022 and March 31, 2021, the summary
statement of material accounting policies, and other explanatory information prepared in accordance with Section
26 of Part | of Chapter 111 of the Companies Act, 2013, as amended, the SEBI ICDR Regulations and the Guidance
Note on Reports in Company Prospectuses (Revised 2019) issued by the ICAI.

For further information of our Company’s financial information, please see “Financial Information” on page
280.

There are significant differences between Indian GAAP, Ind AS, U.S. GAAP and IFRS. Our Company does not
provide reconciliation of its financial information to IFRS or U.S. GAAP. Our Company has not attempted to
explain those differences or quantify their impact on the financial data included in this Draft Red Herring
Prospectus and it is urged that you consult your own advisors regarding such differences and their impact on our
financial data. Accordingly, the degree to which the financial information included in this Draft Red Herring
Prospectus will provide meaningful information is entirely dependent on the reader’s level of familiarity with
Indian accounting policies and practices, the Companies Act, 2013 Ind AS, and the SEBI ICDR Regulations. Any
reliance by persons not familiar with Indian accounting policies and practices on the financial disclosures
presented in this Draft Red Herring Prospectus should, accordingly, be limited. For details, see “Risk Factors —
Significant differences exist between Ind AS and other accounting principles, such as U.S. GAAP and IFRS,
which investors may be more familiar with and may consider material to their assessment of our financial
condition”” on page 77.

Our Company’s Financial Year commences on April 1 of the immediately preceding calendar year and ends on
March 31 of that particular calendar year. Accordingly, all references to a particular Fiscal or Financial Year are
to the 12 month period commencing on April 1 of the immediately preceding calendar year and ending on March
31 of that particular calendar year. Unless stated otherwise, or the context requires otherwise, all references to a
“year” in this Draft Red Herring Prospectus are to a calendar year.

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts
listed are due to rounding off. All figures in decimals have been rounded off to the second decimal place and all
percentage figures have been rounded off to two decimal places. However, where any figures that may have been
sourced from third-party industry sources are rounded off to other than two decimal points in their respective
sources, such figures appear in this Draft Red Herring Prospectus as rounded-off to such number of decimal points
as provided in such respective sources.

Unless the context otherwise indicates, any percentage amounts, as set forth in “Risk Factors”, “Our Business”
and “Management’s Discussion and Analysis of Financial Condition and Results of Operations™ on pages 31,
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204 and 351, respectively, and elsewhere in this Draft Red Herring Prospectus have been calculated on the basis
of amounts derived from the Restated Consolidated Financial Information.

Non-Generally Accepted Accounting Principles Financial Measures

This Draft Red Herring Prospectus contains certain non-GAAP financial measures and certain other statistical
information relating to our operations and financial performance like EBITDA, EBITDA Margin, EBIT, Return
on Average Capital Employed, PBT Margin, PAT Margin, Debt to Equity Ratio, Inventory Turnover Ratio, Return
on Equity, Net Asset Value per Equity Share, Net worth, Return on Net worth, Debt Service Coverage Ratio and
certain other statistical information relating to our operations and financial performance (together, “Non-GAAP
Measures™) that are not required by, or presented in accordance with, Ind AS, Indian GAAP, or IFRS. Further,
these non-GAAP measures are not a measurement of our financial performance or liquidity under Ind AS, Indian
GAAP, IFRS or U.S. GAAP and should not be considered in isolation or construed as an alternative to cash flows,
profit/ (loss) for the years/ period or any other measure of financial performance or as an indicator of our operating
performance, liquidity, profitability or cash flows generated by operating, investing or financing activities derived
in accordance with Ind AS, Indian GAAP, IFRS or U.S. GAAP. We compute and disclose such non-Indian GAAP
financial measures and such other statistical information relating to our operations and financial performance as
we consider such information to be useful measures of our business and financial performance. These non-Indian
GAAP financial measures and other statistical and other information relating to our operations and financial
performance may not be computed on the basis of any standard methodology that is applicable across the industry
and therefore may not be comparable to financial measures and statistical information of similar nomenclature
that may be computed and presented by other companies and are not measures of operating performance or
liquidity defined by Ind AS and may not be comparable to similarly titled measures presented by other companies.
For the risks relating to our Non-GAAP Measures, see “Risk Factors — We have included certain Non-GAAP
Measures, industry metrics and key performance indicators related to our operations and financial
performance in this Draft Red Herring Prospectus that are subject to inherent measurement challenges. These
Non-GAAP Measures, industry metrics and key performance indicators may not be comparable with financial,
or industry-related statistical information of similar nomenclature computed and presented by other
companies. Such supplemental financial and operational information is therefore of limited utility as an
analytical tool for investors and there can be no assurance that there will not be any issues or such tools will
be accurate going forward.” on page 68.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus is derived from the
report titled, “Industry Report on Solar Cell and Module Market” dated April 18, 2024 (“F&S Report”) prepared
by Frost & Sullivan (India) Private Limited (“F&S”), appointed by our Company pursuant to an engagement letter
dated February 6, 2024, and such F&S Report has been commissioned and paid for by our Company, exclusively
in connection with the Offer. Further, F&S pursuant to their consent letter dated April 18, 2024 has accorded its
no objection and consent to use the F&S Report in connection with the Offer and has also confirmed that it is an
independent agency, and none of the Company, Directors, Promoters, Subsidiaries, Selling Shareholders or
BRLMs is a related party to F&S as per the definition of “related party” under the Companies Act, 2013 and the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

The F&S Report is available on the website of our Company at https://premierenergies.com/investor-relations/ipo-
documents.

F&S has required us to include the following disclaimer in connection with the F&S Report:

“Industry research companies such as Frost & Sullivan provide analysis based on information that has been
obtained from sources generally believed to be reliable, but their accuracy, completeness and underlying
assumptions are not guaranteed, and their reliability cannot be assured. Industry analysis is also prepared based
on information as of specific dates and may no longer be current or reflect current trends. Industry sources and
publications may also base their information on estimates, projections, forecasts, and assumptions that may prove
to be incorrect. Accordingly, investors must rely on their independent examination of relevant markets, and should
not place undue reliance on or base their investment decision solely on this information. Investors should not
construe any of the contents in this report as advice relating to business, financial, legal, taxation or investment
matters and are advised to consult their own business, financial, legal, taxation, and other advisors concerning
the transaction. No material information has been discarded or left out by Frost & Sullivan and the said report is
an excerpt of the full report”
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Industry publications generally state that the information contained in such publications has been obtained from
publicly available documents from various sources. The data used in these sources may have been re-classified
by us for the purposes of presentation. Data from these sources may also not be comparable. Accordingly, no
investment decision should be made solely on the basis of such information. Further, industry sources and
publications are also prepared based on information as of a specific date and may no longer be current or reflect
current trends.

The extent to which industry and market data set forth in this Draft Red Herring Prospectus is meaningful depends
on the reader’s familiarity with and understanding of the methodologies used in compiling such data. There are
no standard data gathering methodologies in the industry in which we conduct our business, and methodologies
and assumptions may vary widely among different industry sources. Accordingly, no investment decision should
be made solely on the basis of such information. Such data involves risks, uncertainties and numerous assumptions
and is subject to change based on various factors, including those disclosed in “Risk Factors — Industry
information included in this Draft Red Herring Prospectus has been derived from an industry report
commissioned by us, and paid for by us for such purpose.” on page 67.

In accordance with the SEBI ICDR Regulations, the section “Basis for Offer Price” on page 135, includes
information relating to our peer company and industry averages. Such information has been derived from publicly
available sources. Such industry sources and publications are also prepared based on information as at specific
dates and may no longer be current or reflect current trends. Industry sources and publications may also base this
information on estimates and assumptions that may prove to be incorrect.

Currency and Units of Presentation

All references to “Rupee(s)”, “Rs.” or “Z” or “INR” are to Indian Rupees, the official currency of the Republic
of India. All references to “U.S. Dollar(s)” or “USD” or “US Dollar” are to United States Dollars, the official
currency of the United States of America. All references to “€” or “EUR” are to the Euro, which is the official
currency of the European Union. All references to “Tk” are to Bangladeshi Taka, which is the official currency of
Bangladesh.

All the figures in this Draft Red Herring Prospectus have been presented in million or in whole numbers where
the numbers have been too small to present in million unless stated otherwise. One million represents 1,000,000,
one billion represents 1,000,000,000 and one trillion represents 1, 000, 000,000, 000. Certain figures contained in
this Draft Red Herring Prospectus, including financial information, have been subject to rounding adjustments.
Any discrepancies in any table between the totals and the sum of the amounts listed are due to rounding off. All
figures in decimals have been rounded off to two decimal points. In certain instances, (i) the sum or percentage
change of such numbers may not conform exactly to the total figure given, and (ii) the sum of the figures in a
column or row in certain tables may not conform exactly to the total figure given for that column or row. However,
figures sourced from third-party industry sources may be expressed in denominations other than million or may
be rounded off to other than two decimal points in the respective sources, and such figures have been expressed
in this Draft Red Herring Prospectus in such denominations or rounded-off to such number of decimal points as
provided in such respective sources.

Exchange Rates

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

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

(in3)
Currency Exchange rate as on
December 31, 2023 March 31, 2023 March 31, 2022 March 31, 2021
uUsD 83.12 82.22 75.81 73.50
EUR 92.00 89.61 84.66 86.10
Tk 1.30 1.29 1.12 1.13

Source: https://www.fbil.org.in; https://www.oanda.com
Note: If the reference rate is not available on a particular date due to a public holiday, exchange rates of the previous working day have been
disclosed.
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Notice to prospective investors in the United States

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory
authority. Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of
this Draft Red Herring Prospectus or approved or disapproved the Equity Shares. Any representation to the
contrary is a criminal offence in the United States. In making an investment decision, investors must rely on their
own examination of our Company and the terms of the Offer, including the merits and risks involved. The Equity
Shares have not been and will not be registered under the United States Securities Act of 1933, as amended (the
“U.S. Securities Act”) or any other applicable law of the United States and may not be offered or sold within the
United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements
of the U.S. Securities Act and applicable state securities laws. Accordingly, the Equity Shares are only being
offered and sold (a) in the United States only to “qualified institutional buyers” (as defined in Rule 144A under
the U.S. Securities Act and referred to in this Draft Red Herring Prospectus as “U.S. QIBs” and, for the avoidance
of doubt, the term U.S. QIBs does not refer to a category of institutional investor defined under applicable Indian
regulations and referred to in this Draft Red Herring Prospectus as “QIBs”) in transactions exempt from, or not
subject to the registration requirements of the U.S. Securities Act and (b) outside the United States in “offshore
transactions” in reliance on Regulation S under the U.S. Securities Act and the applicable laws of the jurisdiction
where those offers and sales occur.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction

outside India and may not be offered or sold, and Bids may not be made by persons in any such jurisdiction, except
in compliance with the applicable laws of such jurisdiction.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain “forward-looking statements”. All statements regarding our
expected financial condition and results of operations, business, plans and prospects are forward looking
statements, which may include statements with respect to our business strategy, our revenue and profitability, our
goals and other such matters discussed in this Draft Red Herring Prospectus regarding matters that are not
historical facts. These forward-looking statements generally can be identified by words or phrases such as “aim”,
“anticipate”, “believe”, “goal”, “expect”, “estimate”, “intend”, “likely to”, “objective”, “plan”, “projected”,
“should” “will”, “will continue”, “seek to”, “will pursue” or other words or phrases of similar import. Similarly,
statements that describe our expected financial conditions, results of operations, strategies, objectives, prospects,
plans or goals are also forward-looking statements. However, these are not the exclusive means of identifying
forward-looking statements. All forward-looking statements whether made by us or any third parties in this Draft
Red Herring Prospectus are based on our current plans, estimates, presumptions and expectations and are subject
to risks, uncertainties and assumptions about us that could cause actual results to differ materially from those
contemplated by the relevant forward-looking statement.

Actual results may differ materially from those suggested by the forward-looking statements due to risks or
uncertainties associated with the expectations with respect to, but not limited to, regulatory changes pertaining to
the industry in which our Company has businesses and our ability to respond to them, our ability to successfully
implement our strategy, our growth and expansion, technological changes, our exposure to market risks, general
economic and political conditions in India and globally which have an impact on our business activities or
investments, the monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interest
rates, foreign exchange rates, equity prices or other rates or prices, the performance of the financial markets in
India and globally, incidence of any natural calamities and/or acts of violence, changes in laws, regulations and
taxes and changes in competition in our industry.

Important factors that could cause actual results to differ materially from our expectations include, but are not
limited to, the following:

e our revenue from operations is dependent upon a limited number of customers and the loss of any of these
customers or loss of revenue from any of these customers could have a material adverse effect on our
business, financial condition, results of operations and cash flows;

e we derive asignificant amount of revenue from only two product categories namely, solar cells and modules,
and therefore their continued success is necessary for our business and prospects;

e anincreasing amount of our income is derived from our export of solar modules and cells which we are in
the process of expanding. Such expansion plans and exports may be dependent on the policies passed by the
governments of export countries and any unfavorable change in such policies may adversely affect our
business;

. restrictions or import duties levied on raw materials we use in our manufacturing operations may adversely
affect our business prospects, financial performance and cash flows;

e orders in our order book may be delayed, modified or cancelled, which may have an adverse impact on our
business, results of operations and cash flows. Our past as well as our existing order book and our growth
rate may not be indicative of the number of orders we will receive or our growth in the future;

e we import machinery from overseas and the same is subject to certain risks which may adversely affect our
business, results of operations, financial condition and cash flows;

e  certain of our agreements with our key customers have onerous terms which could result in termination if
breached which in turn could have a material adverse effect on our business, financial conditions, results of
operations and cash flows; and

e  changes in the price of solar modules, solar cells, wafers and other raw materials due to changes in demand
or other factors may have a material adverse effect on our business, financial condition and results of
operations.

For a further discussion on factors that could cause our actual results to differ from our expectations, see “Risk
Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on pages 31, 204 and 351, respectively. By their nature, certain market risk disclosures are only
estimates and could be materially different from what actually occurs in the future. As a result, actual gains or
losses could materially differ from those that have been estimated.

Forward-looking statements reflect our views as of the date of this Draft Red Herring Prospectus and are not a
guarantee of future performance. These statements are based on our management’s beliefs and assumptions, which
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in turn are based on the currently available information. Although we believe the assumptions upon which these
forward-looking statements are based are reasonable, any of these assumptions could prove to be inaccurate, and
the forward-looking statements based on these assumptions could be incorrect. None of our Company, Directors,
the Selling Shareholders, and the BRLMs or their respective affiliates have any obligation to update or otherwise
revise any statements reflecting circumstances arising after the date hereof or to reflect the occurrence of
underlying events, even if the underlying assumptions do not come to fruition. There can be no assurance to
Bidders that the expectations reflected in these forward-looking statements will prove to be correct. Given these
uncertainties, Bidders are cautioned not to place undue reliance on such forward-looking statements and not to
regard such statements to be a guarantee of our future performance.

In accordance with regulatory requirements of SEBI and as prescribed under applicable law, our Company will
ensure that investors in India are informed of material developments from the date of filing of the Red Herring
Prospectus until the date of Allotment. In accordance with the requirements of SEBI, each of the Selling
Shareholders will ensure that investors are informed of material developments in relation to the statements and
undertakings specifically undertaken or confirmed by it in the Red Herring Prospectus until the receipt of final
listing and trading approvals for the Equity Shares pursuant to the Offer. Only statements and undertakings which
are specifically confirmed or undertaken by each of the Selling Shareholders to the extent of information
pertaining to it and/or its respective portion of the Offered Shares, as the case may be, in this Draft Red Herring
Prospectus shall be deemed to be statements and undertakings made by such Selling Shareholder.
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SUMMARY OF THE OFFER DOCUMENT

This section is a general summary of certain disclosures included in this Draft Red Herring Prospectus and is not
exhaustive, nor does it purport to contain a summary of all the disclosures in this Draft Red Herring Prospectus
or all details relevant to prospective investors. This summary should be read in conjunction with, and is qualified
in its entirety by, the more detailed information appearing elsewhere in this Draft Red Herring Prospectus,
including the sections titled “Risk Factors”, “The Offer”, “Capital Structure”, “Objects of the Offer”,
“Industry Overview”, “Our Business”, “Financial Information”, “Outstanding Litigation and Material

Developments”, “Offer Procedure” and “Main Provisions of the Articles of Association” beginning on pages
31, 80, 95, 119, 152, 204, 280, 401, 437 and 460, respectively, of this Draft Red Herring Prospectus.

Summary of our primary business

As of March 31, 2024, we are India’s second largest integrated solar cell and module manufacturer as well as
India’s second largest solar cell manufacturer in terms of annual installed capacity with 2 Gigawatts (“GW”) for
cells and 3.36 GW for modules. (Source: F&S Report) In addition, we have a presence in other steps along the
solar power value chain such as providing engineering, procurement and construction (“EPC”) solutions,
operating and maintenance (“O&M?”) services and being an independent power producer (“IPP”). As of the date
of this Draft Red Herring Prospectus, we have five manufacturing facilities in Hyderabad, Telangana, India.

For further information, see “Our Business” on page 204.
Summary of the industry in which we operate

Various supply side measures have put the Indian solar manufacturing sector on an accelerated growth trajectory.
With immense potential for solar power generation, India is actively developing its cell and module manufacturing
capabilities. The country’s module manufacturing capacity crossed the 60 GW mark in FY2024 and while its
current solar cell manufacturing capacity stands at 7.2 GW, it is also poised for future exponential growth. India’s
strong commitment to renewable energy, ambitious targets and favorable regulatory framework have attracted
substantial investments in solar power projects, positioning India as a key player in the global solar market.
(Source: F&S Report)

For further information, see “Industry Overview” on page 152.

Promoters

The Promoters of our Company are Surender Pal Singh Saluja and Chiranjeev Singh Saluja.
For further details, see “Our Promoters and Promoter Group” on page 276.

Offer Size

The following table summarizes the details of the Offer. For further details, see “The Offer” and “Offer Structure”
on pages 80 and 432, respectively.

Offer® Up to [e] Equity Shares, aggregating up to X[e] million

of which

Fresh Issue®” Up to [e] Equity Shares, aggregating up to 15,000 million

Offer for Sale® Up to 28,200,000 Equity Shares, aggregating up to Z[e] million by the Selling Shareholders
The Offer consists of:

Employee Reservation Up to [e] Equity Shares aggregating up to Z[e] million.

Portion®

Net Offer Up to [e] Equity Shares aggregating up to Z[e] million.

@ The Offer has been authorized by a resolution of our Board dated March 12, 2024. Our Shareholders have authorised the Fresh Issue
pursuant to their resolution dated March 12, 2024.

@ Qur Board has taken on record the approval for the Offer for Sale by the Selling Shareholders pursuant to its resolution dated April 18,
2024. The Equity Shares being offered by each of the Selling Shareholders have been held by it for a period of at least one year
immediately preceding the date of this Draft Red Herring Prospectus with the SEBI and where such Equity Shares have resulted or shall
result from conversion of any CCDs, such CCDs and the Equity Shares resulting from conversion thereof shall have been held for a
period of at least one year prior to the filing of this Draft Red Herring Prospectus and are eligible for being offered for sale pursuant to
the Offer in terms of the SEBI ICDR Regulations. As on the date of this Draft Red Herring Prospectus, 17,600,000 CCDs are outstanding
which shall be converted into 88,000,000 Equity Shares prior to filing of the Red Herring Prospectus with the RoC in accordance with
Regulation 5(2) of the SEBI ICDR Regulations. For details of authorisations received from the Selling Shareholders for the Offer for
Sale, see “Other Regulatory and Statutory Disclosures — Authority for the Offer - Approvals from the Selling Shareholders ” on page
411
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®  Eligible Employees bidding in the Employee Reservation Portion must ensure that the maximum Bid Amount does not exceed ¥500,000
(net of Employee Discount, if any). However, the initial Allotment to an Eligible Employee in the Employee Reservation Portion shall
not exceed ¥200,000 (net of Employee Discount, if any). Only in the event of an under-subscription in the Employee Reservation Portion
post the initial Allotment, such unsubscribed portion may be Allotted on a proportionate basis to Eligible Employees Bidding in the
Employee Reservation Portion, for a value in excess of 200,000 (net of Employee Discount, if any), subject to the total Allotment to an
Eligible Employee not exceeding <500,000 (net of Employee Discount, if any). For further details, see “Offer Structure” and “Offer
Procedure” on pages 432 and 437, respectively.

A Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement, as may be permitted under the applicable law,
aggregating up to <3,000.00 million, at its discretion, prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO
Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMSs. If the Pre-1PO Placement
is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with
Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended.

The Offer and Net Offer shall constitute [#]% and [ ®]% respectively, of the post-Offer paid up equity share capital
of our Company.

Objects of the Offer

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

Sr. No Particulars Amount”
(in X million)
1. Investment in our Subsidiary, Premier Energies Global Environment Private 11,687.38
Limited (“PEGEPL”) for part-financing the establishment of a 4 GW Solar
PV TOPCon Cell and 4 GW Solar PV TOPCon Module manufacturing
facility in Hyderabad, Telangana, India
2. General corporate purposes® [o]
Total® [o]

® To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The amount utilised for
general corporate purposes shall not exceed 25% of the Gross Proceeds.

A Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement, as may be permitted under the applicable law,

aggregating up to <3,000.00 million, at its discretion, prior to filing of the Red Herring Prospectus with the RoC. The Pre-1PO Placement, if

undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. If the Pre-IPO Placement is completed, the

amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the

Securities Contracts (Regulation) Rules, 1957, as amended.

For further details, see “Objects of the Offer” on page 119.

Aggregate pre-Offer shareholding of our Promoters, members of our Promoter Group and Selling
Shareholders

The aggregate pre-Offer Equity shareholding and percentage of the pre-Offer paid-up Equity Share capital, of
each of our Promoters, members of our Promoter Group and Selling Shareholders as on the date of this Draft Red
Herring Prospectus is set forth below:

Name Pre-Offer Post-Offer®
Number of Percentage of Percentage of Number of Percentage of
Equity Shares pre-Offer pre-Offer Equity  Equity Shares post-Offer
on a fully Equity Share Share capital on Equity Share
diluted basis® capital (%) a fully capital on fully
diluted basis® diluted basis
(%) (%)
Promoters
Surender Pal Singh 16,476,120 4.93 3.90 [e] [e]
Saluja
Chiranjeev Singh 273,675,382 81.92 64.84 [e] [e]
Saluja®
Total (A) 290,151,502 86.85 68.75 [®] [e]
Promoter Group

Vivana Saluja 5,061,990 1.52 1.20 [e] [e]
Manjeet Kaur Saluja 5,061,856 1.52 1.20 [e] [e]
Jasveen Kaur 2,795,940 0.84 0.66 [e] [e]
Charandeep Singh 1,775,200 0.53 0.42 [e] [e]
Saluja
Surender Pal Saluja 500 Negligible Negligible [e] [e]
Trust
Chiranjeev Saluja 500 Negligible Negligible [e] [e]

23



Name Pre-Offer Post-Offer®@

Number of Percentage of Percentage of Number of Percentage of
Equity Shares pre-Offer pre-Offer Equity  Equity Shares post-Offer
on a fully Equity Share Share capital on Equity Share
diluted basis® capital (%) a fully capital on fully
diluted basis® diluted basis
(%) (%)
Trust
Total (B) 14,695,986 4.40 3.48 [e] [o]
Selling Shareholders
South Asia Growth Fund 0.19 20.87 [e] [e]
11 Holdings LLC
88,065,171
South Asia EBT Trust Negligible 0.13 [e] [e]
567,247
Total (C) 88,632,418 0.19 21.00 [o] [o]
Total (A+B+C) 393,479,906 91.44 93.23 [o] [o]

@ Includes Equity Shares to be allotted upon conversion of Compulsorily Convertible Debentures. As on the date of this Draft Red Herring
Prospectus, South Asia Growth Fund Il Holdings LLC and South Asia EBT Trust hold 17,600,000 CCDs in the aggregate, that are
outstanding, and such 17,600,000 CCDs shall be converted into 88,000,000 Equity Shares prior to filing of the Red Herring Prospectus
with the RoC in accordance with Regulation 5(2) of the SEBI ICDR Regulations.

@ Subject to completion of the Offer and finalization of the Allotment.

@ Also a Selling Shareholder.

For further details, see “Capital Structure” beginning on page 95.

Summary of Selected Financial Information derived from our Restated Consolidated Financial
Information

The summary of selected financial information of the Company derived from the Restated Consolidated Financial

Information is set forth below.
(2 in million, unless otherwise specified)

Particulars As at and for the As at and for the As at and for the As at and for the

nine months ended year ended March year ended March year ended March
December 31, 2023 31, 2023 31, 2022 31, 2021

Equity Share capital 263.46 263.46 263.46 249.51

Net worth® 5,112.37 3,819.76 3,933.87 2,208.31

Revenue from 20,172.06 14,285.34 7,428.71 7,014.58

operations

Profit/(loss) for the 1,274.02 (133.36) (144.08) 258.07

period/year

Basic EPS@*7 (%) 4.84 (0.48) (0.56) 0.94

Diluted EPS®*" (%) 3.62 (0.48) (0.56) 0.94

Net asset value per 14.55 10.87 11.19 8.85

Equity Share™®" (%)

Total borrowings®) 14,100.45 7,635.42 4,532.97 3,451.93

*Not annualized for the nine months period ended December 31, 2023.

APursuant to a Board resolution and Shareholders’ resolution each dated April 10, 2024, the Company has issued and allotted Equity Shares
through bonus issue in the ratio of 0.268 Equity Shares for every one Equity Share. The EPS and Net asset value per Equity Share disclosed
above are derived from the Restated Consolidated Financial Information and are not adjusted for above events occurring after the Restated
Consolidated Financial Information is adopted by the Board of Directors on March 14, 2024 in accordance with Indian Accounting Standard
(Ind AS) 33 “Earning Per Share”.

Notes:

@ Net worth means aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium account
and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred
expenditure and miscellaneous expenditure not written off, but does not include reserves created out of revaluation of assets, write-
back of depreciation, each as applicable for our Company on a restated basis.

@ Basic earnings per share (3) = Restated net profit/loss attributable to equity shareholders / weighted average number of shares
outstanding during the year.

®  Diluted earnings per share (3) = Restated net profit/loss attributable to equity shareholders / weighted average number of dilutive
equity shares.

@ Net asset value per Equity Share (%) = Restated net worth / Number of equity shares and potential equity shares on account of
compulsory convertible debentures outstanding as at the end of period/year. Restated net worth means aggregate value of the paid-up
share capital and all reserves created out of the profits and securities premium account and debit or credit balance of profit and loss
account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written
off, but does not include reserves created out of revaluation of assets, write-back of depreciation, each as applicable for our Company
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on a restated basis.
®  Total borrowings represent sum of current and non-current borrowings.

For further details, see “Restated Consolidated Financial Information” on page 280.

Qualifications of the Auditor which have not been given effect to in the Restated Consolidated Financial
Information

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

Summary of Outstanding Litigation and Material Developments

A summary of outstanding litigation proceedings involving our Company, our Subsidiaries, our Promoters and
our Directors, as disclosed in this Draft Red Herring Prospectus as per the Materiality Policy, is provided below.

Category of Criminal Tax Statutory Disciplinary actions Material civil Aggregate
individuals/  proceedings proceedings or by the SEBI or Stock litigation as amount
entities regulatory Exchanges against per the involved®
actions our Promoters in the Materiality (in ¥ million)
last five years, Policy
including
outstanding action
Company
By our Nil Nil N.A. N.A. Nil Nil
Company
Against  our Nil 7 Nil N.A. Nil 65.17
Company
Directors
By our Nil Nil N.A. N.A. Nil Nil
Directors
Against  our 1 Nil Nil N.A. Nil 50.00
Directors
Promoters
By the Nil Nil N.A. N.A. Nil Nil
Promoters
Against  our Nil Nil Nil Nil Nil Nil
Promoters
Subsidiaries
By our Nil Nil N.A. N.A. Nil Nil
Subsidiaries
Against  our Nil 2 Nil N.A. Nil 2.09
Subsidiaries

* To the extent quantifiable.

As on the date of this Draft Red Herring Prospectus, there is no outstanding litigation involving our Group
Companies which may have a material impact on our Company.

For further details of the outstanding litigation proceedings, see “Outstanding Litigation and Material
Developments” beginning on page 401.

Risk Factors

Investors are advised to read the risk factors carefully before taking an investment decision in the Offer.
Please see “Risk Factors” beginning on page 31.

Summary of Contingent Liabilities

The following is a summary table of our contingent liabilities as per Ind AS 37 as on December 31, 2023 as
indicated in our Restated Consolidated Financial Information.

(in X million)
Sr. No. Particulars As on December 31, 2023
1 Outstanding bank guarantees 2,112.60
2. Claims arising from disputes not acknowledged as debts-direct taxes 33.53
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Sr. No. Particulars As on December 31, 2023

3. Claims arising from disputes not acknowledged as debts-indirect taxes 69.85
4. Corporate guarantee given for the borrowings taken by the Group 12,523.90
5. Comfort letter given for the borrowings taken by the Group 2,435.40

As on December 31, 2023, our Company has a contingent liability of ¥809.87 million (March 31, 2023: 3407.66 million, March 31, 2022: %
nil, March 31, 2021: % nil) towards customs duty and goods and services tax for capital goods imported under the MOOWR scheme against
which our Company has executed and utilized bond as at December 31, 2023, amounting to ¥2,429.61 million (March 31, 2023: 31,222.98
million, March 31, 2022: ¥ nil, March 31, 2021: ¥ nil). The firm liability towards such customs duty shall be contingent upon conditions at
the time of filing an ex-bond bill of entry at the time of disposal. In case, our Company decides to export such capital goods, the associated
costs shall not be significant. Based on our Company’s assessment of use of capital goods, management expects that liability will not arise
for the same.

For further details, please see “Restated Consolidated Financial Information — Note 39 — Contingent

Liabilities”, “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and
“Outstanding Litigation and Material Developments” beginning on pages 331, 351 and 401, respectively.

Summary of Related Party Transactions

The following is the summary of transactions with related parties as at and for the nine months ended December
31, 2023 and as at and for Fiscals 2023, 2022 and 2021, as per the requirements under Ind AS 24.

(< in million)
Related parties with Nature of transaction As at and for the Fiscal Fiscal Fiscal
whom transactions have nine months 2023 2022 2021
taken place ended December
31, 2023

Premier e-sol Technologies  Sale of Goods - - - 28.15
Premier Lords Private Sale of Goods - - 13.33 27.93
Limited
PCS Premier Energy Sale of Goods - - 3.49 -
Private Limited
Watertech Engineers Sale of Goods - - 31.42 28.15
Svarog Global Power Sale of Goods - - 10.28 -
Private Limited
Saimeg Infrastructure Sale of Goods - - 0.03 -
Private Limited
KV R Constructions Sale of Goods - - 0.04 -
Benten Developers Private  Sale of Goods - - 17.00 -
Limited
Svarog Global Power Sale of Services 5.47 - 7.31 17.03
Private Limited
Vensol (Bidar) Energy Sale of Services 3.10 6.55 3.63 3.43
Private Limited
Vensol (Nirna) Energy Sale of Services 3.10 3.92 3.63 3.36
Private Limited
Vinsol (Hubli) Energy Sale of Services 2.15 2.74 2.56 2.36
Private Limited
Mavyatho Ventures Private  Sale of Services 2.22 2.84 2.60 2.50
Limited
KV R Constructions Sale of Services 1.39 1.86 1.89 -
Rainbow Associates Sale of Services - - 0.05 -
Saimeg Infrastructure Sale of Services 1.39 1.86 1.86 -
Private Limited
Premier e-sol Technologies  Sale of Services - - - 15.58
Watertech Engineers Purchase of Goods - 3.40 15.78 77.79
Premier Lords Private Purchase of Goods - - 15.63 42.66
Limited
Premier e-sol Technologies  Purchase of Goods - - - 15.58
Primepack Supports Private  Purchase of services 13.85 4.03 - -
Limited
Brightstone Developers Purchase of services 6.89 8.74 6.32 -
Private Limited
Niyathi Madasu Advisory Purchase of services 11.31 - - -
Inc.
Watertech Engineers Purchase of services - 0.08 0.08 0.16
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Related parties with
whom transactions have
taken place

Chiranjeev Singh Saluja
Sudhir Moola
Surender Pal Singh Saluja

Brightstone Developers
Private Limited
Brightstone Developers
Private Limited

Surender Pal Singh Saluja

Mavyatho Ventures Private
Limited

Mavyatho Ventures Private
Limited

AKR Construction (Solar)
Private Limited

Renovar Energy Private
Limited

Premier Lords Private
Limited

AKR Construction (Solar)
Private Limited

Ramesh Naidu

Kuldip Singh Saluja
Premier Foundation
Surender Pal Singh Saluja
Chiranjeev Singh Saluja
Niyathi Naidu

Ramesh Naidu Madasu
Chiranjeev Singh Saluja
Sudhir Moola

Brightstone Developers
Private Limited

Surender Pal Singh Saluja
Sudhir Moola

Brightstone Developers
Private Limited
Chiranjeev Singh Saluja

Surender Pal Singh Saluja

Mavyatho Ventures Private
Limited

Surender Pal Singh Saluja
Surender Pal Singh Saluja
Chiranjeev Singh Saluja
Jasveen Kaur

Revathi Rohini Buragadda
Sudhir Moola

Mohan Preet Singh
Khurana

Priyadarshan
Sureshchandra Bhatewara
Nand Kishore Khandelwal
Kalkur Shantipriya

Shruti Walia

Sreenivas Rao Ravella
Rohan Mehta

Nature of transaction

Interest expense on Loan
taken

Interest expense on Loan
taken

Interest expense on Loan
taken

Interest expense on Loan
taken

Interest Income on Loan
given

Interest Income on Loan
given

Interest Income on Loan
given

Purchase of Investments in

Purchase of Investments in
Sale of investments of
Sale of investments of
Sale of investments of

Consultancy charges
Consultancy charges
Contribution towards CSR
Reimbursement of expenses
Reimbursement of expenses
Purchase of asset

Purchase of asset

Loans taken

Loans taken

Loans taken

Loans taken

Loans repaid during the
year

Loans repaid during the
year

Loans repaid during the
year

Loans repaid during the
year

Loan given during the year

Loan given during the year
Remunerat