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POWERING SUSTAINABILITY

Retail Research : IPO Note

Sector : Power / Energy Sector
Price Band (INR) : 31000 to X1053

Issue Type : Bookbuilding IPO

About The Company

Ye company ka business model strong hai, lekin kuch
important risk factors bhi hain jo long-term investors ko
samajhna zaroori hai. Sabse pehla risk hai high debt.
Renewable energy business capital intensive hota hai aur
aggressive expansion ki wajah se company ke borrowings
80,000+ crore level par hain. Abhi Net Debt/EBITDA
peers se better hai, lekin agar interest rate high rahe,
project delay ho jaye ya cash flow temporarily slow ho,
toh debt servicing pressure aa sakta hai. Growth largely
debt-funded hai, isliye smooth execution bahut important
hai.

Dusra major risk execution se juda hua hai. Renewable
projects lagane ke liye land acquisition, state approvals
aur grid evacuation clearance ki zarurat hoti hai. Agar land
issue, regulatory delay ya transmission connectivity
problem aa jaye, toh project commissioning delay ho
sakta hai. Delay ka matlab revenue postpone hona,
interest cost badhna aur project IRR par negative impact.
Company ke paas 5+ GW ka strong pipeline hai, lekin
pipeline tabhi valuable hai jab timely execute ho.

Teesra risk regulatory uncertainty ka hai. C&l renewable
model state policies par depend karta hai jaise open
access charges, cross-subsidy surcharge aur banking
rules. Agar kisi state ne sudden policy change kar diya,
toh project economics disturb ho sakti hai aur new PPA
signing slow ho sakti hai. India ka power sector politically
sensitive hai, isliye policy stability long-term success ke
liye critical factor hai.

Chautha risk customer concentration ka hai, kyunki
lagbhag 60% contracted capacity tech companies se aati
hai jaise data centers aur big tech players. Ye companies
financially strong hain, lekin agar global tech capex cycle
slow ho jaye ya data center expansion delay ho, toh
renewable demand temporarily impact ho sakti hai. Isliye
company structurally strong sector me hone ke bawajood
cyclical volatility face kar sakti hai.

Revenue from customers

(Fiscal 2025)

Crifers (15.47%)

Top 10
[ 35, 16%)

— 531
Customers

Top 11 =30
(2B T %)

Issue Details

IPO Open Date 23-Feb-26
IPO Close Date 25-Feb-26
Price Band (Rs) 1000t0 %1053
Lot Size 14 Shares

Issue Size (Rs Cr)

2,94,39,695 shares

Face Value X1 per share

Sales Type Fresh Capital & OFS
Issue Type Bookbuilding IPO
Listing At BSE, NSE

Share Holding Pre Issue

10,14,41,820 shares

Share Holding Post Issue

11,28,37,831 shares

QIB 50.00%
Retail Share 35.00%
NIl Share 15.00%
Promoter Holding Pre Issue 74.89%
Promoter Holding Post Issue 49.08%

Estimated Amount

Objects of the Issue

(INR Cr.)
Repayment and/or pre-payment,
in part or full, of all or certain
outstanding borrowings of our 1,200.00

Company and/or certain of our
Subsidiaries
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RISK

1]/ Company ne FY23 aur FY24 me losses report kiye the aur FY25 me hi profit me aayi hai, isliye profitability
sustainability abhi test honi baaki hai.

2| Renewable projects ke development phase me land acquisition, evacuation approval, regulatory clearance aur
equipment delivery me delay hone ka risk rehta hai, jisse cost badh sakti hai aur IRR impact ho sakta hai.

3] Company ka 70-80% revenue Karnataka aur Gujarat se aata hai, isliye in states me policy change hone par cash flow
par direct impact pad sakta hai.

4| Top 10 customers FY25 me 36% revenue contribute karte hain; agar koi major customer contract renew na kare ya
payment delay kare to revenue impact ho sakta hai.

5] PPA termination clauses ya regulatory change ki wajah se contract cancel hone par plant idle ho sakta hai, jo
stranded asset risk create karta hai.

é6) Company, subsidiaries aur promoters ke against chal rahe litigations ka negative judgement aane par financial aur
reputational damage ho sakta hai.

7 ) India me land title clarity ek challenge hai; ownership dispute ya local issue project delay kar sakta hai.

8) Solar modules aur wind turbines ki timely procurement na hone ya cost spike hone par project delay aur cost
overrun ho sakta hai.

9| Company ka pehla CTU/ISTS project hai; execution complexity aur prior experience ki kami expansion plan ko impact
kar sakti hai.

L) Corporate customers ke payment delay ya default karne se receivables badh sakte hain aur debt servicing pressure
aa sakta hai.

1] (1) Renewable generation weather dependent hoti hai; solar irradiation ya wind speed kam hone par revenue reduce
ho sakta hai.

1) (2] Renewable sector policy-driven hai; open access, banking rules ya cross-subsidy surcharge me change business
model ko disturb kar sakta hai.

1/ (3] Past me 50%+ CAGR growth raha hai, lekin itni high growth future me sustain karna challenging ho sakta hai.

1] (%) FY25 me 74% revenue power sales se aata hai; generation ya PPA issue hone par majority revenue impact hoga.

1] (8] Plant life 25+ years hoti hai, lekin agar PPA favourable terms par renew nahi hua to future tariff lower ho sakta hai.

1] (6] Company ne subsidiaries ke liye corporate guarantees di hain; subsidiary default karne par parent ko liability bear
karni padegi.

1) (7] Total borrowings ~X79,700 crore hain; interest rate increase ya covenant breach refinancing risk create kar sakta
hai.

1/ (8] Group captive model me 26% equity aur consumption rules violate hone par customer par surcharge lag sakta hai
aur PPA terminate ho sakta hai.

1] (9] Fixed tariff PPAs me cost increase pass-through nahi hota, jis se margin compression ka risk hai.

2/ |0) Promoters aur subsidiaries ke pledged shares loan default ki situation me control dilution ka risk create karte

2| 1) Lease agreement renew na hone par operations disturb ho sakte hain aur additional cost lag sakti hai.

2/ (2] Statutory dues me delay future me penalty aur interest burden badha sakta hai.

23] STU-capex contracts me cost miscalculation hone par working capital requirement badh sakti hai.

2/ 4] Transmission aur evacuation infrastructure unavailable hone par power dispatch nahi ho payegi.

2] (5] Operational aur maintenance issues generation reduce kar sakte hain aur additional capex ki need ho sakti hai.
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2| 6] Approvals aur licenses renew na hone par project band ho sakta hai ya fine lag sakta hai.

2| 7] Insurance coverage inadequate hone par accidentya disaster me bada financial loss ho sakta hai.

2/ 8] Industry me intense competition margin aur market share par pressure daal sakta hai.

2| ?) Key managerial personnel ke exit hone par growth aur execution impact ho sakta hai.

3] 0] Electricity exchange par price volatility merchant sales revenue ko fluctuate kar sakti hai.

3| 1] Carbon services segment nascent hai; expected growth ya return achieve na hone ka risk hai.

3) |12 Rapid technology change existing assets ko obsolete bana sakta hai aur additional capex ki zarurat ho sakti hai.

3] |3J Quarterly results seasonality aur generation pattern ke karan fluctuate ho sakte hain.

3/ 4] Environmental aur safety law violation hone par fine, penalty ya project suspension ho sakta hai.

3] (8] International operations me currency fluctuation, political risk aur tax complexity ka exposure hai.

3) 6] Future growth strategy successfully execute na hone par expansion slow ho sakta hai.

3) | 7] High upfront investment aur delayed revenue cash flow mismatch create kar sakta hai.

3/ (8] Suppliers aur contractors ki performance failure se cost overrun aur delay ho sakta hai.

3] 9] Intellectual property protection weak hone par competitive advantage kam ho sakta hai.

4|10]) Labour strike ya workforce dispute operations ko disrupt kar sakta hai.

k|| 1] IT system failure ya cyber attack se operational aur reputational damage ho sakta hai.

k|| 2] Related party transactions conflict of interest create kar sakte hain.

4| |3]) Contingent liabilities future me actual liability ban sakti hain.

k|| 4J Promoters ka significant control minority shareholders ke interest se conflict kar sakta hai.

4| (SJ NCD compliance failure se penalty aur rating impact ho sakta hai.

k|1 6] IPO proceeds ka discretionary use inefficient capital allocation ka risk create karta hai.

4||7]) Dividend payment future me guaranteed nahi hai.

4| 8] Foreign currency loans rupee depreciation ke case me repayment burden badha sakte hain.

4| (9) Macroeconomic slowdown electricity demand aur payment cycle ko impact kar sakta hai.

5] |0J Future equity issuance ya major shareholder selling se dilution aur share price pressure aa sakta hai.
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Fiscal
2025 2024 2023
(% af revenue (% of revenue
Amount (T % of revenue Amount (¥ from Amawnt (T from
Particulars million) from operations) million) operations) million) operations)
Within India 14,175.54 04 TB% 12,705.84 01.42% 8.428.51 Q0.67%
Outside India' T81.47 .28 %0 1.192.53 8.08% RBG7.31 9.33%
Eevenue from operations 14.8957.01 100.00% 13.808.17 100, 00% 9.205.82 100.00%

Nare:
(1} Camprises Duhal, Thalland and Bahrain.

Total Portfolio as of March 31, 2025

Total Portfolio Operational split by contracting strategy Operational split by technology
Under developmant,
14074 MW STU — Capex. nsie Solar, Hybrid

256 MO
16%

Advances stage, FI 449 Mwp

1,140 MW
15%

Operational,

7,762 MW 2,978 MW e 2178 MW
Az of March 2028 2300 SH0 MW As of March 20028
&TU - Third Party
Qpen ACoess,
491 MY STU — Groasp Solar.
Contracted. Captive. 1,380 MW p
2,770 MW B2 MW
Total Portfolio as of July 31, 2025
Total Portfolio Operational split by contracting strategy Operational split by technology
Under devwelopment, Mo
3,131 MW STU = Capex, Onsite Salar, e
. 20 MW 465 MWD &OT MW
15%%
27%
Qperational,
10,142 MW 2,544 MW 2,544 MW
4906 As of July 2025 % As of July 2028
wWind.
AdvErnoe StagE, STU — Third Party ZE3 MW
1,935 MW Opan Atess,
543 MW +TU — Group Sohar,
: 1,564 MWp
P 1,156 MW
2,532 MW

Net Zero Parthner for Corporates

1 2 3
Capital efficiency with
Core Values / Clisnt-first culture Excellent execution sont ris) :
% &, ]

A

Rabust custaamer -ceniric

capabilties De . and Robust financing
manage grojects for Iil-cu;a'll-ulm ' c:p-n-:t
B__.I' C &l market leader with e, Cost and returms . ll'llﬂlllﬂrll_:rnﬁ'nr:ﬁ
drverse, kang-teom,
reCurming and high-quality
ClUslomer relaiionships

4
Foundational Our pecple and culture
strength f

Strengths y
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Life Cycle of Project: Development to commissioning

Froject Commissioning
&
Sy Englneering, -,

Land & o Business Lk ;| Final Permits & (e
Evacustion =" Development . -::EI::T::::. 1, approvals ':'!.'é-i_}_.? Operations
Chespicpment of Promct Approvals Firal parmets & Appeovals Operabons

Resource Assessmant clhenl plpmslis IRR Checks [Equity, C5) (Regulatory) (Asset Management)
Lard IwnitAcation & Clent engagerssnl & Coating - Budset PLF Anabysis - Actual Ealing Tasation

Suqustion Loniractng (Design & Engineering) Ciomplances
E . : F'Iw.ﬂ'hﬂﬂ Costing - Actual Nionthly Sharefsodder

Largoes] optimizations Tor multiple ciests in a fam

Table: CleanMax key WTG and Module suppliers (Operational fleet as of March 2025)
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Others
9%
'S —— OEM 3
65% 12%
wind Module Jinko
turbine . aunniiers
suppliers JA Sotar | 18% PPl

OEM 2
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ﬂim\e Energy
ol . Sales
e
QO

CleanMax

Segment Overview

Renewable Energy Renewable Energy
Power Sales Services

Particulars {im F million)

Rewvenue from operations 11,072 48 3.7868.53
9% revenuwe confribution F4.03% 25 18%
Gross Margin 10,248 48 808.95
0 gross mangin 52 56% 16. 71750
36 gross mangin conbribufion 94 39% 5 E7%

Fumnds invested in busimess at

A Frz283 1.224.73
the begmning of the year

Period: Fiseal 2025 See ' — Financial and Operarional Metrics ™ on page 262 for the defindtions of the terms used abave

Portfolio as of July 225
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LleanMax

POWERING SUSTAINABILITY

™

Financial Metrics
¥i ial metri Uniits As at and for the Fiscal year ended March 31,
2025 2024 2023
Revenue from operations'" + million 14.957.01 13,898.37 920582
- Renewable Energy Power Sales™ « milhon 1107248 8,663.33 4,7T48.15
As at and for the Fiscal year ended March 31,
Financial metrics Units 2025 2024 2023
- Kemewalle Energy Services!- + nullion 3,766,503 o, 180.04 4,547 67
Total income'?! + millorn 16,15 42 1 4,253.04 9,609.70
Gross Margin (%) 2)°
- Kemewalle Energy Power bales Eut b T P 0336 03.48%
- Kemewalile Energy Services Eut 1617 25.11% 12 88%
EBITDAS" + millorn 10,15.72 7.415.73 4,059,109
3 Year EBITDA CAGR!T %, aH. 14%
Adjusted EBITDAH” + million 10,083 31 7.722.36 4,245.97
- Kemewalle Energy Power bales + nullion B,0532.70 GeT0.82 3.764.17
- Memewalle Energy Services + milhion ad0.61 1.0k51.44 481.80
Adjusted EBITDA Margin %"
- Kemewalile Energy Power bale Eut #1.94% T4 1T% 73.32%
- Memewalle Energy Services Eut 14.35% 20 30% 10.58%
PAT attributable to owners'"™" 2 million 278.43 (304.88) (G52 659
Cash paT T million 3.250.04 2.375.03 1.610.45
Cash ROIC (based on Average Funds g 1067 I 1.83% 1. 23%
Invested) "2
Cash ROMC {based on Opening Funds e 13.03% 454 14.21%%
Invested) "
Reported ROIC {based on Average Funds g 10.73% 1 1.36% 9.78%
Invested) "4
Reported ROIC {based on Opening Funds g 1310 1 3.96% 13.58%
Invested) V5"
3 Year Average Cash REOIC (Based on a 13.75%
Opening funds invested in business) '™
Cash ROE [based on Average Equity) 7= %, 14.78% 1 5. 60%, 13.03%
Cash ROE (based on Opening Equity)] "5° E 17.73% L 8 G2 12.77%
Reported ROE {(hased on Average Equity) % 1.27% (2.04%) (5.28)
[19,21}=
Reported ROE (based on Opening Equity) " 1.52% (2.56%) (5.18)
(b
3 wyear Average Cash RUOE (Based on E LG.81%
Opening Equity) 1257
Debt (net off liquid assets)’ Adjusted Times 4.80 4. 100 2.71
EBITDAR 24
Days Sales (hutstanding (days) or lrade Days a4 ad a3
receivable turnowert™!"
- Kemewalle Energy Power bales Davys 26 27 27
- Renewalle Encrgy Services Diays 136 L3 H0
Cash S5GEASAdjusted EBITDARR” E 13 38N 25 8TH: 24.20%
Debt (net off liquid assets) to Equity &7 Times 1.97 2.17 2.16
Cost of project debt28” % 9. 19% 0. 47% 9.60%
3 Year Average Gross Block o Adjusted Times a.82
EBITDA (EBITDA efficiency) ™"

(1)

i<}
3}
()
i3}
(&)

il

Revernue from operaltioves /s a5 per the Restated Covrsolinlared Staresment of Prolit aod Lo, 1T i & s of revessoe froun sale off power, reverae from
sarle off goods, revesse froun profects, revenmae rom operaiion smd Sraimerance serioss, revemae from coraros fnfva sevvices and orlier operaling
FARCETe.

Roneswahle Enargy Power Sales Segmeny inclindes sale of elecivicity generated &t owr resewabfe energy plamts o custosiess drowgh horyg - term
FPA, Enevgy Suppdy Agrecnsent amd EAPAS

Reneswahle Energy Services Segment includes Capiral Exvpendifure Sesvices amd Carlon Services

Total Ineoune is ag por the Restated Consalidarad Statesment of Prodit amd Loss amd 38 sum of Revenoe from Operations aod ofier icosne.

Crross Margin fs calowlated as revenus from operationns sdnes oosi of materials covisumed and cost of services mines purchase of fraded goods,
Crrerss prargin % i calcalared a5 Gross Margin as a percemiages of Revanre from Cperaiions

FERITIA is calowlated as Reverure from operations mimas Cost of pererials consumed and cosr of services muirus Purchase of traded goods mines
Fangployes henefirs expanse mdmas oifer sxpenses. The EBITOA is et of oy mainenanes sgperiss owards our retsewable encegy planss,

3 Year EBITDA CAGR caloulated as EBITDA groweh Bor fast three Bscal vears. EBITDA is caleularted as Rovenue from operations mimas Cost of
ralerials covsumed and coss of services aninues Parcluese of fraded goocds aiinees Empdoyes benefiis axpense arinues ofher expeanses, The ERITDA iz
ol ol ey MATETLARCE AXPEnss fowands e renewaile enargy planis,
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DISCLAIMER

Ye research report sirf educational aur informational purpose ke liye prepare ki gayi hai. Ye public circulation,
commercial use, ya buy/sell/hold recommendation ke liye nahi hai. Isme jo information use ki gayi hai wo publicly
available sources par based hai jo reliable mani jati hain, lekin koi independent verification nahi kiya gaya hai aur na hi
iska accuracy, completeness ya reliability guarantee kiya jata hai. Is report me diye gaye views aur opinions sirf author ke
hain, kisi bhi affiliated institution ke nahi. Author ek SEBI registered research analyst nahi hai, aur ye report kisi bhi tarah
ka investment advice ya financial instrument me invest karne ka solicitation nahi hai. Readers ko strongly advise kiya jata
hai ki wo apna khud ka due diligence karein aur kisi licensed financial advisor se consult karke hi investment decisions
lein. Is report me mention kiye gaye securities me market volatility, currency fluctuation aur economic conditions jaise
risks ho sakte hain. Author ke pass securities me position ho bhi sakti hai aur nahi bhi. Author kisi bhi financial loss ke
liye responsible nahi hoga jo directly ya indirectly is report ke use se hoga. Ye document bina author ki written consent ke
distribute, publish ya reproduce nahi kiya ja sakta. Is report ko access karna ye imply karta hai ki aap is disclaimer aur
terms ko agree karte ho
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