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O Issue date : November 11, 2025 to November 13, 2025

[ Tentative allotment Date: Wed, Nov 14, 2025

) Tentative Listing Date: Fri, Nov 18, 2025

U Issue Type: Book Built Issue IPO

O Total Issue Size: 32900 cr

* Fresh issue: 9,87,95,483 Equity Shares (aggregating up to
32,143.86 Cr)

« Offer for sale: 3,48,45,069 Equity Shares @ 2 (aggregating
up to X756.14 Cr)

U Face Value: X2 Per Equity Share

O Issue Price: 206 - 217 Per Equity Share
O Market Lot: 69 Shares

O Minimum Order Quantity: 69 Shares

Q Listing At: BSE, NSE
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The share capital of Company is set forth below:-

Aggregate value at

Authorized Share Capital face value of the
Shares (%)
700,000,000 Equity Shares of FV@2
each 1,400,000,000
Preference shares:
100,000 Prf Sh of FV@ X2 10,000,000

Issued, subscribed and paid up
capital before the Offer

593,549,550 Equity Shares of
FV@2 each 1,187,099,100

* Fresh  issue: 9,87,95,483  Equity  Shares
(aggregating up to 2,143.86 Cr)
« Offer for sale: 3,48,45,069 Equity Shares @ 2
(aggregating up to ¥756.14 Cr)
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Company proposes to utilize the Net Proceeds towards
funding the following objects :

1. Repayment/ prepayment, in full or part, of all or certain
outstanding borrowings and accrued interest thereon
availed by our Company and our Material Subsidiary, EEPL

2. General corporate purposes
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(in ¥ million

Particulars Estimated amount Estimated utihsation of Net Proceeds
praposed to be fimanced Fiscal 2026 Fiscal 2007
from Net Proceeds

Repayment/ prepayment, i full or part, of all or certam 16,2129 16,2129
outstanding borrowings and accrued mterest thereon
availed by our Company and our Matertal Substdhary,
EEPL
General corporate purposes o] o] o]
Total” "] 0 0
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Company is primarily engaged in the manufacture of solar
modules and is the second-largest pure-play integrated
solar photovoltaic (PV) module and solar cell manufacturer,
as well as one of the largest solar PV module producers in
India, each in terms of production capacity as of March 31,
2025.

As of June 30, 2025, we have a solar PV module production
capacity of 7.80 GW and a solar cell production capacity of
2.94 GW, with a track record of over 18 years. In addition,
they are one of the first companies in India to adopt higher
efficiency tunnel oxide passivated contact (“TOPCon”)
technology to manufacture solar cells, and are among a
limited number of solar cell manufacturers in India as of
March 2025 to leverage this technology.

Currently, in the process of adding a 2.50 GW solar PV
module production capacity line, and intend to add a 6.00
GW integrated solar cell and solar PV module production
capacity, pursuant to which aim to increase its solar PV
module production capacity to 16.30 GW and solar cell
production capacity to 8.94 GW by the first half of Fiscal
2028.
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Company’s product portfolio comprises bifacial and mono-
facial formats of TOPCon modules and cells, and bifacial and
mono-facial formats of mono passivated emitter and rear
contact (“Mono PERC”) modules.

The company has four manufacturing units across two
Karnataka locations on 22.44 acres. As of May 31, 2025, the
company's Solar cell manufacturing unit at Dobbaspet,
Bengaluru, Karnataka, is one of India's largest TOPCon
solar cell facilities by capacity. Company have a zero liquid
discharge system for cell manufacturing operations,
achieving a 96.80% water recovery rate, as of June 30, 2025.

Key customers include Ayana Renewable Power, Clean Max
Enviro Energy, Hero Rooftop Energy, Prozeal Green Energy,
KPI Green Energy, Aditya Birla Renewables, Blupine Energy,
Lineage Power, BN Peak Power-I, KMV Projects, Powertrack
Packaging, SILRES Energy, Kintch Synergy, Zodiac Energy, E
Ramamurthy Minerals and Metals, InSolare Energy,
Universal Transformers, and Mars Energy Group.

www.rudrashares.com Helpline: 7518777888



http://www.rudrashares.com/

EMMUEE RUDRA

FET g N AT §

Customer relationships have also translated into a substantial
order book and as of June 30, 2025, had an outstanding order
book of 5.36 GW of solar PV modules. This comprised
outstanding orders of 2.32 GW for utility-scale IPPs, 0.20 GW

for public sector undertakings and 2.07 GW for C&l
customers. From April 1, 2025 to June 30, 2025, company
have received additional orders for supply of 1.35 GW of
solar PV modules.
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Corporate Structure

The mfographic below sets forth detatls of our corporate structure and the nature of business of each entity:

Emmyee Photovoltaic Powsr

Limited (EPPL) Solar Module &nd Cell production
|
Y | Solar Park and Indepandant
Power Prod
Emmeee Ensrgy nc (EE) Emmves Energy Prvale Limed R
[100% held by EPPL] (EEPL) [1007% held by EPPL]
(subsicary) (Subsiiary)
| v
{lean Max Ganga Private Emmivas Enargy GmbH (EEG)
Limitad {48% held by EEPL) [100% hekd by EPPL
{Assotiats) (Subsidiary)
Soapal Eg,."gﬁE soliales ENMVEE Varwaltungs Grbt Sotgipark Dobarschilz GoH
Kb S [100% hald by EEG] [100% held by EEG]
(Subsiciany {Subsidiary) {Subsidiary]
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Achievements through FY2023
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Particulars | Three Months ended | Three Months ended | Fiscal 2025 Fiscal 204 Fiscal 2023
June 30,2025 June 30, 204
Amount | Percenta | Amount | Percenta | Amount | Percenta | Amount | Percenta | Amomnt | Percenta
( eof | el | gof | eof | e of
million) | Revenve | million) | Revenue | million) | Revemve | million) | Revenue | million) | Revenue
from from from from from
Operatio (peratio Operatio Operatio Operatio
15 (%) 5 (%) 15 (%) 15 (%) s (%)
BIB 00301 9863% | 323440 O706% | 2281726 | O760% | 0004101 95.53% | 504640 O13%
]
BG 3883 | 135% ) U78B|  204% | 53608 230% | Q2| d4d% | 5240 830%
B 027 000%| 018 001% 27| 000%| 222 00%| 937 015%
Total 102782 | 100.00% | 333241 | 100.00% | 2335613 | 100.00% | 951935 | 100.00% | 6,181.26 | 100.00%
]
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Particulars As of / For the | As of / For the | As of / For the | As of / For the | As of / For the
Year ended June | Year ended June | Year ended | Year ended | Year ended
30, 2025 30,2024 March 31, 2025 | March 31,2024 | March 31, 2023
Operational KPIs
Annual installed capacitv™ (MW)
Solar PV module 7.803.13 158513 0,015.60 1585.13 1.585.13
Solar cells 2,043 36 Nil 2,943.36 Nil Nil
Effective installed capacity® (MW)
Solar PV module 1,500.84* 320 46* 2,740.47 1227.20 1,004.78
Solar cells 537.26* Nil 1.245.74 Nil Nil
Actual production® (MW)
Solar PV module 63582 237 85 1 482 31 475.62 218 57
Solar cells 350.70 Nil 533.55 Nil Nil
Capacity utilization' (%)
Solar PV module 42.36% 72.19% 33.01% 38.76% 21.75%
Solar cells 66.95% Nil 42 83% Nil Nil
Order Book"™ (MW) 5,360.07 3,287.25 4,891 64 1,100.25 538.71
Financial KPIs
Revenue from operations (3 10,278.23 333241 23356.13 0.519.33 6.181.26
million)
EBITDA (% million) 347382 666.83 7.219 38 1,204 39 562.72
EBITDA Margin (%) 7 33.80% 20.01% 30.91% 12.65% 0.10%
PAT (% nullion) 1,876.75 275.59 3,000.14 288.00 §9.71
PAT Margin (%)® 18.26% 8.27% 15.80% 3.04% 145%
Debt to equity™®! 2.82 7.36 3.63 8.54 3.70
Net debt to equity!? 248 6.28 255 546 326
Return on Equity (%)t 20.85%* 15.11%* 104.60% 18.69% 0.41%
(“ROE")
Return on Capital Employed 10.30%* 3.16%* 23.33% 5.03% 3.90%
(%" (“ROCE™
Net working capital™® (% 5,262.45 (508.61) 3,351.88 2.867.94 134.16
million)
Current ratio"™ 1.35 0.94 1.25 141 1.04
Source: Company’s RHP
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Name of | Revenue | Face PE Closing | EPS [ EPS | RoN | NAV | NAV
the from | value Price as | (Basic | (Diluted | W

Company | operation | per on ) )

5 equit October

v 31, 2025
share
Rin | ) (%) | Rin | per
million) million) | share
)

Emmvee | 23.356.13| 2.00| Will be mcluded upon finalization of the Offer NA| 622 6.22| 6944 531408 BO95
Photovoltai Price
¢ Power
Limited
Listed peers
Waaree 14444501 10.00 5047 342065| 6824| 67096| 2034|9047920| 3209
Energies 0 0 6
Limited
Premier 6518745 100 51,30 1.00515| 21.35| 2135 33.21| 28.221.0( 62.61
Energies - 6
Limited
Vikram 3423453 10.00 7097 32645| 46l 460| 11.26| 124198| 3924
Solar g
Limited
Saatvik 21583041 200 52415 1900 1907| 6341 3376.59| 30.14
Green 2740
Energy
Linuted
Websol 5.754.60 | 10.00 122380 | 36.66| 36.17| 55.65| 2.780.50| 65.88
cuery 33.83
ystems
Limited

Wonkar

Source: Company’s RHP
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eContinued expansion of solar cell and module
manufacturing capacityBroaden and deepen partnership
ecosystem

eStrategic focus on further backward integration and
diversification of supplier base

eContinue to focus on leveraging new technologies to
improve efficiency

e Strengthen our presence across our diverse customer
segments within India

eExpand sales in international markets

Source: Company’s RHP
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* Second largest pure-play integrated solar PV module and cell
manufacturers in India

* One of the largest solar PV module manufacturers in India
with a track record of delivering quality products.

* Early mover advantage in leveraging higher efficiency
TOPCon cell technology

 Advanced manufacturing units driving efficient and
sustainable operations

* Valued relationships with a diverse customer base backed by
a substantial order book

*Experienced Promoter-led senior management team

Source: Company’s RHP

www.rudrashares.com Helpline: 7518777888



http://www.rudrashares.com/

EMMUEE RUDRA

FET g N AT §

e Dependent on certain key customers, with top 10
customers contributing 93.96%, 89.52%, 84.98%, 85.82% and
80.53% of revenue.

e Business is dependent on the success of a limited number
of products

e Qutstanding orders in order book may be subject to delays,
modifications or cancellations, which may have adversely
affect business, cash flows and results of operations

e Exposed to certain operational and sector-specific risks
associated with the manufacturing of solar cells and solar PV

modules.
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THANK YOU

RUDRA S

ARES & STOCK

BROKERS LIMITED

Registered & Corporate Office:

Rudra House, 2nd Floor, 15/63, Civil Lines, Kanpur-208001

REGIONAL OFFICES

Ahmedabad | Bareilly | Dehradun | Delhi | Jaipur | Kanpur | Kolkata |
Lucknow | Mumbai | Varanasi
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