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Adfactors

The Offer was made in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulations. This Offer was made through the Book Building Process in accordance with Regulation 6(2) of the SEBI ICDR Regulations wherein not less than 75% of the Offer was made available for allocation on a proportionate basis to Qualified 
Institutional Buyers (“QIBs”) (the “QIB Portion”), provided that our Company in consultation with the BRLMs allocated 60% of the QIB Portion to Anchor Investors on a discretionary basis (the “Anchor Investor Portion”). One-third of the Anchor Investor Portion was reserved for domestic Mutual Funds, subject to valid Bids having been received from the 
domestic Mutual Funds at or above the Anchor Investor Allocation Price in accordance with the SEBI ICDR Regulations. Further, 5% of the QIB Portion (other than Anchor Investor Portion) (“Net QIB Portion”) was made available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion was made available for 
allocation on a proportionate basis to all QIBs, including Mutual Funds, subject to valid Bids having been received at or above the Offer Price. However, if the aggregate demand from Mutual Funds was less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion were added to the remaining Net QIB 
Portion for proportionate allocation to QIBs. Further, not more than 15% of the Offer was made available for allocation to Non-Institutional Investors (out of which one third were reserved for Bidders with Bids exceeding ` 0.20 million up to ` 1.00 million and two-thirds were reserved for Bidders with Bids exceeding ` 1.00 million) in accordance with the SEBI 
ICDR Regulations, subject to valid Bids having been received at or above the Offer Price. Further, not more than 10% of the Offer was made available for allocation to Retail Individual Investors (‘RIIs’) in accordance with the SEBI ICDR Regulations, subject to valid Bids having been received from them at or above the Offer Price. All potential Bidders, other 
than Anchor Investors, were mandatorily required to participate in the Offer through the Application Supported by Blocked Amount (“ASBA”) process by providing details of their respective ASBA Account (as defined hereinafter) and UPI ID in case of UPI Bidders (defined hereinafter), which was blocked by the Self Certified Syndicate Banks (“SCSBs”) or the 
Sponsor Banks, as the case may be, to the extent of their respective Bid Amounts. Anchor Investors were not permitted to participate in the Anchor Investor Portion through the ASBA process. For details, see “Offer Procedure” on page 429.
The Bidding for Anchor Investors opened and closed on Monday, September 22, 2025. The Company received 15 applications from 15 Anchor Investors for 68,80,524 Equity Shares. The Anchor Investor Offer Price was finalized at ` 351 per Equity Share. A total of 62,82,051 Equity Shares were allocated under the Anchor Investor Portion aggregating to 
2,20,49,99,901/-.
The Offer received 16,39,849 applications for 52,65,43,248 Equity Shares resulting in 68.58 times subscription as disclosed in the Prospectus. The details of the applications received in the Offer from Retail Individual Bidders, Non-Institutional Bidders and QIBs are as under (before rejections):

SR. NO. CATEGORY NO. OF APPLICATIONS RECEIVED* NO. OF EQUITY SHARES APPLIED NO. OF EQUITY SHARES RESERVED AS PER PROSPECTUS NO. OF TIMES SUBSCRIBED AMOUNT (`)

1 Qualified Institutional Investors (excluding Anchors Investors)  83  31,00,20,984  41,88,035 74.03  1,08,81,73,65,384.00 

2 Non-Institutional Investors - More than `0.20 million Up to `1.00 million  84,103  5,05,62,456  6,98,005 72.44  17,74,72,40,028.00 

3 Non-Institutional Investors - Above `1.00 million  31,953  9,33,74,484  13,96,011 66.89  32,77,43,62,236.00 

4 Retail Individual Investors  15,23,710  7,25,85,324  13,96,011 51.99  25,47,67,24,098.00 

TOTAL  16,39,849  52,65,43,248  76,78,062 68.5776  1,84,81,56,91,746.00 

Final Demand 
A summary of the final demand as per NSE and BSE as on the Bid/Offer Closing Date at different Bid prices is as 
under:

SR. 
NO. BID PRICE  NO. OF EQUITY 

SHARES % TO TOTAL  CUMULATIVE 
TOTAL 

CUMULATIVE 
% OF TOTAL

1 333  1,23,018 0.02  1,23,018 0.02
2 334  6,510 0.00  1,29,528 0.02
3 335  17,934 0.00  1,47,462 0.03
4 336  1,554 0.00  1,49,016 0.03
5 337  2,898 0.00  1,51,914 0.03
6 338  1,932 0.00  1,53,846 0.03
7 339  2,226 0.00  1,56,072 0.03
8 340  32,466 0.01  1,88,538 0.03
9 341  9,618 0.00  1,98,156 0.04
10 342  12,054 0.00  2,10,210 0.04
11 343  5,208 0.00  2,15,418 0.04
12 344  1,848 0.00  2,17,266 0.04
13 345  24,570 0.00  2,41,836 0.04
14 346  2,310 0.00  2,44,146 0.04
15 347  3,066 0.00  2,47,212 0.05
16 348  5,376 0.00  2,52,588 0.05
17 349  62,118 0.01  3,14,706 0.06
18 350  92,358 0.02  4,07,064 0.07
19 351  47,24,60,898 86.52  47,28,67,962 86.60
20 CUT-OFF  7,31,81,472 13.40  54,60,49,434 100.00

TOTAL  54,60,49,434 100.00
The Basis of Allotment was finalized in consultation with the Designated Stock Exchange, being NSE on Friday, 
September 26, 2025.

1. 	 Allotment to QIBs (Excluding Anchor Investors) (after rejections)

	 Allotment to QIBs, who have bid at the Offer Price of ` 351 per Equity Share or above, has been done on a 
proportionate basis in consultation with NSE. This category has been subscribed to the extent of 74.03 times 
of Net QIB portion (after rejection). As per the SEBI Regulations, Mutual Funds were allotted 5% of the Equity 
Shares of Net QIB portion available i.e. 2,09,402 Equity Shares and other QIBs and satisfied demand of Mutual 
Funds were allotted the remaining available Equity Shares i.e. 39,78,633 Equity Shares on a proportionate 
basis. The total number of Equity Shares allotted in the QIB category is 41,88,035 Equity Shares, which were 
allotted to 83 successful Applicants. 

CATEGORY FIS/
BANKS MF'S IC'S NBFC'S AIF FPC VC'S TOTAL

ALLOTMENT  20,13,930  2,20,433  1,02,444 5,81,405  1,97,590  10,72,233  -    41,88,035 

2.	 Allotment to Non-Institutional Investors (More than ` 200,000 and up to ` 1,000,000) (after rejections)

	 The Basis of Allotment to the Non-Institutional Bidders (more than ` 2 lakh and upto ` 10 lakh), who have bid 
at the Offer Price of ` 351 per Equity Share or above, was finalized in consultation with NSE. This category has 
been subscribed to the extent of 71.38 times (after rejection). The total number of Equity Shares allotted in this 
category is  6,98,005 Equity Shares to 1,187 successful applicants. The category-wise details of the Basis of 
Allotment are as under:

SR 
NO CATEGORY

NO. OF 
APPLICATIONS 

RECEIVED

% OF 
TOTAL

TOTAL NO. 
OF  EQUITY 

SHARES 
APPLIED

% TO 
TOTAL

NO. OF 
EQUITY 
SHARES 

ALLOTTED 
PER BIDDER

RATIO

TOTAL NO. 
OF EQUITY 

SHARES 
ALLOTTED

1 588 80073 96.61 4,70,82,924 94.50 588 5:349 6,74,436
2 630 1057 1.28 6,65,910 1.34 589 15:1057 8,835
3 672 214 0.26 1,43,808 0.29 589 3:214 1,767
4 714 137 0.17 97,818 0.20 589 2:137 1,178
5 756 82 0.10 61,992 0.12 589 1:82 589
6 798 49 0.06 39,102 0.08 589 1:49 589
7 840 207 0.25 1,73,880 0.35 589 3:207 1,767
8 882 68 0.08 59,976 0.12 589 1:68 589
9 1,008 42 0.05 42,336 0.09 589 1:42 589

10 1,050 42 0.05 44,100 0.09 589 1:42 589
11 1,176 177 0.21 2,08,152 0.42 589 3:177 1,767
12 1,260 45 0.05 56,700 0.11 589 1:45 589
13 1,386 237 0.29 3,28,482 0.66 589 3:237 1,767
14 1,428 50 0.06 71,400 0.14 589 1:50 589
15 2,814 80 0.10 2,25,120 0.45 589 1:80 589
16 924 26 0.03 24,024 0.05 589 0:26 0
17 966 10 0.01 9,660 0.02 589 0:10 0
18 1,092 11 0.01 12,012 0.02 589 0:11 0
19 1,134 33 0.04 37,422 0.08 589 0:33 0
20 1,218 12 0.01 14,616 0.03 589 0:12 0
21 1,302 9 0.01 11,718 0.02 589 0:9 0
22 1,344 19 0.02 25,536 0.05 589 0:19 0
23 1,470 34 0.04 49,980 0.10 589 0:34 0
24 1,512 15 0.02 22,680 0.05 589 0:15 0
25 1,554 6 0.01 9,324 0.02 589 0:6 0
26 1,596 4 0.00 6,384 0.01 589 0:4 0
27 1,638 1 0.00 1,638 0.00 589 0:1 0
28 1,680 19 0.02 31,920 0.06 589 0:19 0
29 1,722 7 0.01 12,054 0.02 589 0:7 0
30 1,764 23 0.03 40,572 0.08 589 0:23 0
31 1,806 2 0.00 3,612 0.01 589 0:2 0

SR 
NO CATEGORY

NO. OF 
APPLICATIONS 

RECEIVED

% OF 
TOTAL

TOTAL NO. 
OF  EQUITY 

SHARES 
APPLIED

% TO 
TOTAL

NO. OF 
EQUITY 
SHARES 

ALLOTTED 
PER BIDDER

RATIO

TOTAL NO. 
OF EQUITY 

SHARES 
ALLOTTED

32 1,848 1 0.00 1,848 0.00 589 0:1 0
33 1,890 8 0.01 15,120 0.03 589 0:8 0
34 1,974 2 0.00 3,948 0.01 589 0:2 0
35 2,016 6 0.01 12,096 0.02 589 0:6 0
36 2,058 2 0.00 4,116 0.01 589 0:2 0
37 2,100 22 0.03 46,200 0.09 589 0:22 0
38 2,142 4 0.00 8,568 0.02 589 0:4 0
39 2,184 3 0.00 6,552 0.01 589 0:3 0
40 2,226 3 0.00 6,678 0.01 589 0:3 0
41 2,268 5 0.01 11,340 0.02 589 0:5 0
42 2,310 5 0.01 11,550 0.02 589 0:5 0
43 2,352 9 0.01 21,168 0.04 589 0:9 0
44 2,394 2 0.00 4,788 0.01 589 0:2 0
45 2,520 9 0.01 22,680 0.05 589 0:9 0
46 2,562 2 0.00 5,124 0.01 589 0:2 0
47 2,604 2 0.00 5,208 0.01 589 0:2 0
48 2,688 2 0.00 5,376 0.01 589 0:2 0
49 2,730 3 0.00 8,190 0.02 589 0:3 0
50 2,772 2 0.00 5,544 0.01 589 0:2 0

51 0 All applicants from Serial no 16 to 50 for 1 (one) 
lot of 589 shares 589 3:323 1,767

52 0 40 Allottees from Serial no 2 to 51 Additional 
1(one) share 1 9:40 9

TOTAL 82883 100.00 49820946 100.00 698005

3.	 Allotment to Non-Institutional Investors (More than ` 1,000,000)) (After rejections) (including ASBA 
Applications)

	 The Basis of Allotment to the Non-Institutional Bidders (more than ` 10 lakh), who have bid at the Offer Price of 
` 351 per Equity Share or above, was finalized in consultation with NSE. This category has been subscribed to 
the extent of 66.34 times (after rejection). The total number of Equity Shares allotted in this category is 13,96,011 
Equity Shares to 2,374 successful applicants. The category-wise details of the Basis of Allotment are as under:

SR 
NO CATEGORY

NO. OF 
APPLICATIONS 

RECEIVED

% OF 
TOTAL

TOTAL NO. 
OF  EQUITY 

SHARES 
APPLIED

% TO 
TOTAL

NO. OF EQUITY 
SHARES 

ALLOTTED 
PER BIDDER

RATIO

TOTAL NO. 
OF EQUITY 

SHARES 
ALLOTTED

1 2,856 30597 96.56 8,73,85,032 94.36 588 23:307 13,47,696
2 2,898 342 1.08 9,91,116 1.07 588 26:342 15,288
3 2,940 263 0.83 7,73,220 0.83 588 20:263 11,760
4 2,982 73 0.23 2,17,686 0.24 588 5:73 2,940
5 3,024 61 0.19 1,84,464 0.20 588 5:61 2,940
6 3,066 10 0.03 30,660 0.03 588 1:10 588
7 3,108 20 0.06 62,160 0.07 588 1:20 588
8 3,150 35 0.11 1,10,250 0.12 588 3:35 1,764
9 3,192 8 0.03 25,536 0.03 588 1:8 588
10 3,234 7 0.02 22,638 0.02 588 1:7 588
11 3,276 7 0.02 22,932 0.02 588 1:7 588
17 3,696 8 0.03 29,568 0.03 588 1:8 588
25 3,738 1 0.00 3,738 0.00 588 0:1 0
26 3,780 2 0.01 7,560 0.01 588 0:2 0
27 3,906 1 0.00 3,906 0.00 588 0:1 0
28 3,990 1 0.00 3,990 0.00 588 0:1 0
29 4,032 1 0.00 4,032 0.00 588 0:1 0
30 4,242 4 0.01 16,968 0.02 588 0:4 0
31 4,284 4 0.01 17,136 0.02 588 0:4 0
32 4,326 2 0.01 8,652 0.01 588 0:2 0
33 4,410 2 0.01 8,820 0.01 588 0:2 0
34 4,536 3 0.01 13,608 0.01 588 0:3 0
43 5,166 2 0.01 10,332 0.01 588 0:2 0
44 5,250 2 0.01 10,500 0.01 588 0:2 0
45 5,418 1 0.00 5,418 0.01 588 0:1 0
46 5,670 2 0.01 11,340 0.01 588 0:2 0
47 5,796 1 0.00 5,796 0.01 588 0:1 0
48 5,880 6 0.02 35,280 0.04 588 0:6 0
58 9,954 1 0.00 9,954 0.01 588 0:1 0
59 9,996 1 0.00 9,996 0.01 588 0:1 0
60 11,424 1 0.00 11,424 0.01 588 0:1 0
61 12,600 3 0.01 37,800 0.04 588 0:3 0
62 12,852 1 0.00 12,852 0.01 588 0:1 0
63 14,238 6 0.02 85,428 0.09 588 0:6 0
75 96,852 1 0.00 96,852 0.10 588 0:1 0
76 1,70,940 1 0.00 1,70,940 0.18 588 0:1 0
77 2,84,886 1 0.00 2,84,886 0.31 588 0:1 0
78 5,69,772 1 0.00 5,69,772 0.62 588 0:1 0

79 0
All applicants from Serial no 23 to 78 for 1 (one) 

lot of 588 shares 588 5:98 2,940

80 0
2374 Allottees from Serial no 1 to 79 Additional 

1(one) share 1 99:2374 99
TOTAL 31,688 100.00 9,26,11,764 100.00 13,96,011

4.	 Allotment to Retail Individual Investors (after rejections) (including ASBA Applications)

	 The Basis of Allotment to the Retail Individual Bidders, who have bid at cut-off or at the Offer Price of ` 351 per 
Equity, was finalized in consultation with NSE. This category has been subscribed to the extent of 50.69 times 
(After Rejection). The total number of Equity Shares Allotted in Retail Individual Bidders category is 13,96,011 
Equity Shares to 33,238 successful applicants. The category-wise details of the Basis of Allotment are as under: 

SR 
NO CATEGORY

NO. OF 
APPLICATIONS 

RECEIVED

% OF 
TOTAL

TOTAL NO. 
OF  EQUITY 

SHARES 
APPLIED

% TO 
TOTAL

NO. OF 
EQUITY 
SHARES 

ALLOTTED 
PER BIDDER

RATIO

TOTAL NO. 
OF EQUITY 

SHARES 
ALLOTTED

1 42 14,14,783 95.26 5,94,20,886 83.97 42 3:134 13,29,846
2 84 37,716 2.54 31,68,144 4.48 42 3:134 35,448
3 126 11,750 0.79 14,80,500 2.09 42 3:134 11,046
4 168 4,749 0.32 7,97,832 1.13 42 3:134 4,452
5 210 4,530 0.31 9,51,300 1.34 42 3:134 4,242
6 252 1,719 0.12 4,33,188 0.61 42 3:134 1,596
7 294 2,054 0.14 6,03,876 0.85 42 3:134 1,932
8 336 572 0.04 1,92,192 0.27 42 13:572 546
9 378 391 0.03 1,47,798 0.21 42 9:391 378

10 420 1,582 0.11 6,64,440 0.94 42 3:134 1,470
11 462 311 0.02 1,43,682 0.20 42 7:311 294
12 504 334 0.02 1,68,336 0.24 42 7:334 294
13 546 4,751 0.32 25,94,046 3.67 42 3:134 4,452
14 0 1575 Allottees from Serial no 2 to 13 Additional 

1(one) share
1 15:1575 15

TOTAL 14,85,242 100.00 7,07,66,220 100.00 13,96,011
5.	 Allotment to Anchor Investors

	 The Company, in consultation with the BRLM, have allocated 62,82,051 Equity Shares to 15 Anchor Investors 
(through 15 Anchor Investor Application Forms) at an Anchor Offer Price at ̀  351 per Equity Share in accordance 
with SEBI ICDR Regulations. This represents 60% of the QIB portion.

CATEGORY FIS/
BANKS MF'S IC'S NBFC'S AIF FPC OTHERS TOTAL

ALLOTMENT  -    7,09,380  -   1,42,464  35,52,738  18,77,469  -    62,82,051 

	 The IPO Committee in its meeting held on September 26, 2025 has taken on record the Basis of Allotment of 
Equity Shares approved by the Designated Stock Exchange, being NSE and allotment resolution was passed 
on September 26, 2025. The Allotment Advice-cum-Unblocking intimations have been dispatched to the email 
id of the investors as registered with the depositories. Further, the instructions to the Self Certified Syndicate 
Banks for unblocking of funds, transfer to Public Offer Account have been issued on September 26, 2025 and 
payments to non-Syndicate brokers have been issued on September 26, 2025. In case the same is not received 
within ten days, investors may contact the Registrar to the Offer at the address given below. The Equity Shares 
Allotted to the successful Allottees have been uploaded on September 29, 2025 for credit into the respective 
beneficiary accounts subject to validation of the account details with the depositories concerned. The Company 
filed the listing application with NSE and BSE on September 29, 2025. The Company has received listing and 
trading approval from NSE and BSE and the trading will commence on September 30, 2025.

Note: AII capitalised terms used and not specifically defined herein shall have the same meaning as ascribed to 
them in the Prospectus.

INVESTORS PLEASE NOTE

The details of the Allotment made will be hosted on the website of the Registrar to the Offer, MUFG Intime India 
Private Limited (formerly Link Intime India Private Limited) at www.in.mpms.mufg.com

All future correspondence in this regard may kindly be addressed to the Registrar to the Offer quoting full name 
of the First/Sole Bidder, Bid cum Application Form number, Bidder DP ID, Client ID, PAN, date of submission of 
Bid cum Application Form, address of the Bidder, number of Equity Shares applied for, the name and address of 
the Designated Intermediary where the Bid cum Application Form was submitted by the Bidder and a copy of the 
Acknowledgment Slip received from the Designated Intermediary at the address given below:

MUFG Intime India Private Limited (formerly Link Intime India Private Limited)
C 101, 1st Floor, Embassy 247, L.B.S. Marg, Vikhroli West
Mumbai – 400 083, Maharashtra, India,Telephone: +91 810 811 4949
E-mail: solarworld.ipo@in.mpms.mufg.com 
Investor Grievance E-mail: solarworld.ipo@in.mpms.mufg.com 
Website: www.in.mpms.mufg.com
Contact Person: Shanti Gopalkrishnan
SEBI Registration No.: INR000004058 

For SOLARWORLD ENERGY SOLUTIONS LIMITED 
On behalf of the Board of Directors

Sd/-
Date: September 30, 2025	 Varsha Bharti
Place: New Delhi	 Company Secretary and Compliance Officer 

THE LEVEL OF SUBSCRIPTION SHOULD NOT BE TAKEN TO BE INDICATIVE OF EITHER THE MARKET 
PRICE OF THE EQUITY SHARES ON LISTING OR THE BUSINESS PROSPECTS OF SOLARWORLD ENERGY 
SOLUTIONS LIMITED 

SOLARWORLD ENERGY SOLUTIONS LIMITED has filed the Prospectus with the RoC on September 
25, 2025. The Prospectus is available on the website of the Company at www.worldsolar.in, SEBI at 
www.sebi.gov.in, websites of BSE Limited at www.bseindia.com and National Stock Exchange of India Limited at 
www.nseindia.com and the website of the book running lead managers, i.e. Nuvama Wealth Management Limited 
and SBI Capital Markets Limited at www.nuvama.com and www.sbicaps.com, respectively. Any potential investor 
should note that investment in equity shares involves a high degree of risk and for details relating to such risk, please 
see “Risk Factors” of the Prospectus on page 30. Potential investors should not rely on the DRHP for making any 
investment decision. 
This announcement does not constitute an offer of securities for sale in any jurisdiction, including the United States, 
and any securities described in this announcement may not be offered or sold in the United States absent registration 
under the U.S. Securities Act of 1933 or an exemption from registration. Any public offering of securities to be made in 
the United States will be made by means of a prospectus that may be obtained from the Company and that will contain 
detailed information about the Company and management, as well as financial statements. However, the securities 
described in this announcement are not being offered or sold in the United States.

16.	 We are exposed to counterparty credit risk and any delay in, or non-receipt of payments:
	 The credit period offered by our business partners and suppliers is generally longer than what we generally grant our customers. There can be no assurance that 

we will not experience any significant cash flow mismatches in the future or that our business partners and suppliers will continue to offer us longer credit periods 
than what we offer our customers or that our cash flow management measures will function properly, or at all. This risk may be exacerbated if there is a further 
decrease in holding period of trade payables or there is a requirement to pay higher price for raw materials, spares and components or a requirement to pay 
excessive advances for procurement of materials. The details of our outstanding trade receivables as a percentage to our total revenue from operations have been 
provided in the table below:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Trade receivables (in ` million) 1,442.52 302.03 205.19

Revenue from operations (in ` million) 5,447.65 5,010.16 2,324.61

Percentage of the total revenue from operations 26.48% 6.03% 8.83%

	 The financial condition of our customers, suppliers and other counterparties may be affected by the performance of their business which may be impacted by 
several factors including general economic conditions which may be beyond our control.

17.	 Projects in our Order Book may be delayed, altered, cancelled, or unpaid, and may not reflect future revenue or profit. Actual income could be much 
lower than estimated:

	 We define our Order Book as the total value of EPC contracts, BESS projects or other projects for which we have entered into definitive contracts or have been 
awarded letters of intent in respect of bids, minus the revenue already billed from those projects. The Order Book is unaudited and our Company cannot guarantee 
that the revenues indicated in by our Order Book will be realised or, if realised, will be realised on time or result in profits.

	 As on July 31, 2025, our outstanding Order Book was ` 11,981.75 million for EPC projects, ` 12,717.00 million for BESS Projects and ` 579.39 million for O&M 
projects. Set forth below are the details of our Order Book organized by the types of services provided by us as of July 31, 2025 and the last three Fiscals:

Particulars
Outstanding 

as of July 31, 
2025 

(in ` million)

Percentage 
of Total Order 

Book

Outstanding 
as of March 

31, 2025 
(in ` million)

Percentage 
of Total Order 

Book

Outstanding 
as of March 

31, 2024 
(in ` million)

Percentage 
of Total Order 

Book

Outstanding 
as of March 

31, 2023 
(in ` million)

Percentage 
of Total Order 

Book

EPC 11,981.75 47.40% 11,783.52 69.29% 7,692.32 94.57% 5,180.50 96.83%
BESS 12,717.00 50.31% 4,653.00 27.36% - - - -
O&M 579.39 2.29% 568.99 3.25% 441.76 5.43% 169.56 3.17%
Total Order Book 25,278.14 100.00% 17,005.51 100.00% 8,134.08 100.00% 5,350.06 100.00%

18.	 Weighted average cost of acquisition of all shares transacted by the Promoters (including the Promoter Selling Shareholders), Promoter Group and 
primary issuance of shares in last one year, 18 months and three years preceding the date of the Prospectus:

Particulars
Weighted 

average cost 
of acquisition 

(in `)*#

Cap Price is ‘x’ times 
the weighted average 

cost of acquisition

Range of acquisition price per Equity 
Share of face value of `5: lowest 

price – highest price (in `)#

Last one year preceding the date of the Prospectus 284.64 1.23 Nil – 352.05
Last 18 months preceding the date of the Prospectus 51.56 6.81 Nil – 352.05
Last three years preceding the date of the Prospectus 46.99 7.47 Nil – 352.05

* As certified by D A R P N and Company, Chartered Accountants, Joint Statutory Auditors of our Company, by way of their certificate dated September 25, 2025.
# As adjusted for Split of Equity Shares and Bonus Issue.

19.	 The Offer Price, market capitalization to revenue multiple and enterprise-value-to-EBITDA ratio based on the Offer Price of our Company, may not be 
indicative of the market price of the Company on listing or thereafter:

	 Our revenue from operations and EBITDA for year ending March 31, 2025 was ` 5,447.65 million and ` 1,067.47 million and our market capitalization to revenue 
from operations (as of March 31, 2025) multiple is 5.58 times and our enterprise-value-to-EBITDA ratio (based on restated profit after tax for the period / year) is 
29.47 at the upper end of the price band. The Offer Price of the Equity Shares is proposed to be determined on the basis of assessment of market demand for the 
Equity Shares offered through a book-building process, and certain quantitative and qualitative factors as set out in the section titled “Basis for the Offer Price” on 
page 116 and the Offer Price, multiples and ratios may not be indicative of the market price of the Company on listing or thereafter.

	 Accordingly, any valuation exercise undertaken for the purposes of the Offer by our Company would not be based on a benchmark with our industry peers. The 
relevant financial parameters based on which the Price Band would be determined, shall be disclosed in the advertisement that would be issued for publication of 
the Price Band.

20.	 The 2 book running lead managers associated with the Offer (“BRLMs”) have handled 52 public offers in the past three financial years, out of which 
17 public offers have closed below the offer price on the listing date:
Name of the BRLM Total Public Issues Public issues that closed below offer price
Nuvama Wealth Management Limited* 20 7
SBI Capital Markets Limited* 26 8
Common public issues of BRLMs 6 2
Total 52 17

	 *Public issues handled where there were no common BRLMs.




