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This is a public announcement for information purpose only and is not a prospectus announcement and does not constitute an invitation or offer to acquire, purchase or subscribe to securities. Mot for release, publication or distribution diractly or indiractly, cutside India.
Initial Public Offer of equity shares on the main board of the Stock Exchanges in compliance with Chapter |l of the Securities and Em:h.ange Board of India [I5sue of Capital and Disclosure Requiraments) Ragulations, 2018, as amended (“SEBI ICDR Regulations™).

. IREDA

INDIAN RENEWABLE ENERGY DEVELOPMENT AGENCY LIMITED

(A GOVERNMENT OF INDIA ENTERPRISE)

Cwr Company was meorporgted in Delhi g3 "Indian Renewable Energy Development Agency Limited”, & public limited company under the Companies Aci, 1958, pursuant io a ceriificate of incorporation dated March 11, 1987, issued by the Reqistrar of Comgpanies, Dethi and Harvana ("RoC7), Qur Company received a cerificale of commencement of business dated
March 21, 1987, by the RoC. Cur Company was notified as a public fmancial institution under Seclion 4A0f the Compandes Act, 1958 by the Depariment of Company Afzirs, Ministry of Law, Justice and Company Affairs, Governmend of India on October 17, 1995, Further, the Reserse Bank of India (*RBI') granied a cerificate of registration to owr Company cn Januany 23,
2043 permitting us to commencalcarny on the business of non-banking financial institution without eccepting public deposits, and dassified us as an investment and cradit comipany, which was further reclassified as an infrastructure finence company on March 13, 2023. For further details in relation to changes in the registered office of our Company, see “Hishary and
Certain Covporate Matfers - Changes in the Registered Office "on page 278 of the red hering prospecius dated Movember 11, 2023 filed with the RoC "RHP” or "Red Herring Prospectus”).
Registerad Office: India Habital Cenlre, Easl Court, Core 44, 1" Floos, Ledhi Road, Meaw Dalki— 110 003, India; Telephona: +31 11 2468 2314, Corporate Office: 3° Floor, August Kranti Ehavan, Bhikajl Carma Place, Maew Dalki — 110 088, India; Telephone: 01 11 2671 T400 /
Caontact Person: Ekia Madan, Company Secrelary and Complanca Cfficer, Telephone; +91 11 2468 2206 | 2488 2219; E-mail: eguityinvasior2023reda.in; Wabsita: wanwireda.in; Corporale identity Number: UES100DL 1867 G0I02 7365

(Please scan the
QR code to view the RHF)
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OUR PROMOTER: THE PRESIDENT OF INDIA, ACTING THROUGH THE MINISTRY OF NEW AND RENEWABLE ENERGY, GOVERNMENT OF INDIA

[MITIAL PUBLIC OFFER OF UP TO 671,941,177 EQUITY SHARES OF FACE VALUE OF 210 EACH ("EQUITY SHARES") OF INDIAN RENEWABLE ENERGY DEVELOPMENT AGENCY LIMITED {THE "COMPANY" OR THE “ISSUER") FOR CASH AT A PRICE OF ¥[«] PER EQUITY SHARE (INCLUDING A PREMIUM OF [«] PER EQUITY SHARE)
(*OFFER PRICE™) AGGREGATING UP TO T[] MILLION, COMPRISING A FRESH ISSUE OF UP TO 403,164,706 EQUITY SHARES AGGREGATING UP TO T[] MILLION BY OUR COMPANY (THE "FRESH ISSUE™) AND AN OFFER FOR SALE OF UPTO 268,776,471 EQUITY SHARES AGGREGATING UP TO [« ] MILLION BY THE PRESIDENT OF INDIA,
ACTING THROUGH THE MINISTRY OF NEW AND RENEWABLE ENERGY, GOVERNMENT OF INDIA (“PROMOTER SELLING SHAREHOLDER™) ("OFFER FOR SALE", AND TOGETHER WITH THE FRESH ISSUE, THE "OFFER").

THIS OFFER INCLUDES A RESERVATION OF UP TO 1,875,420 EQUITY SHARES AGGREGATING UP TO T[] MILLION {CONSTITUTING UP TO [#]% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY) FOR SUBSCRIPTION BY ELIGIELE EMPLOYEES (THE “EMPLOYEE RESERVATION PORTION"), OUR COMPANY AND
THE PROMOTER SELLING SHAREHOLDER. IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS. THE OFFER LESS THE EMPLOYEE RESERVATION PORTION |5 HEREINAFTER REFERRED TO AS "NET OFFER". THE OFFER AND THE MNET OFFER WOULD CONSTITUTE [« % AND [=]%, RESPECTIVELY, OF OQUR POST-OFFER
PAID-UP EQUITY SHARE CAPITAL.

DETAILS OF THE OFFER FOR SALE

| NAME OF SELLING SHAREHOLDER TYPE NUMBER OF SHARES OFFERED/ AMOUNT WEIGHTED AVERAGE COST OF ACQUISITION ON A FULLY DILUTED BASIS (IN T PER EQUITY SHARE)*
The President of India, acting through the Ministry of Promoter Selling Up to 268,776,471 Equity Shares of face value 10.00
New and Renewable Energy, Government of India. Shareholder =10 each aggregating up to T[e] million

A The above defails have been certified by DSP & Associates, Chartered Accountants, Stafutory Auditors to the Company, pursuant to the certificate dated November 11, 2023.
Indian Renewable Energy Development Agency Limited is a Government of India enterprise under the administrative control of the Ministry of New and Renewable Energy. We are a “Public Financial
Institution”, registered as a Systemically Important Non-Deposit taking Non-Banking Financial Company, with Infrastructure Finance Company status offering comprehensive range of financial products
and related services, from project conceptualisation to post-commissioning, for renewable energy projects and other value chain activities, such as equipment manufacturing and transmission.

The Offer is being made through the Book Building Process in accordance with Regulation 6(1) of the SEBI ICDR Regulations.
* QIB Portion: Not more than 50% of the Net Offer » Non-Institutional Portion: Not less than 15% of the Net Offer « Retail Portion: Not less than 35% of the Net Offer
* Employee Reservation Portion: Up to 1,875,420 Equity Shares aggregating up to < [*] million

PRICE BAND: ¥ 30 TO ¥ 32 PER EQUITY SHARE OF FACE VALUE OF < 10 EACH
THE FLOOR PRICE IS 3.00 TIMES THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE IS 3.20 TIMES THE FACE VALUE OF THE EQUITY SHARES
THE PRICE/EARNINGS RATIO BASED ON DILUTED EPS FOR FISCAL 2023 AT THE FLOOR PRICE IS 7.94 TIMES AND AT THE CAP PRICE IS 8.47 TIMES
BIDS CAN BE MADE FOR A MINIMUM OF 460 EQUITY SHARES AND IN MULTIPLES OF 460 EQUITY SHARES THEREAFTER

In accordance with the recommendation of Committee of Independent Directors of our Company, pursuant to their resolution dated November 13, 2023, the above provided price band is justified
based on quantitative factors/ KPIs disclosed in the 'Basis for Offer Price’ section of the RHP. The price band is in line with the weighted average cost of acquisition ("WACA") of primary and
secondary transactions, as applicable, disclosed in the 'Justification for Basis for Offer Price'section on page 129-131 of the RHP.

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

RISKS TO INVESTORS:

* Qur business and financial performance could suffer if we are unable to effectively manage
the quality of our growing asset portfolio and control the level of our non-performing assets.
Set forth below are details of our Term Loans Qutstanding, asset quality ratios, as well as
provision coverage ratio, as of each of the corresponding periods:

Particulars As of March 31 As of September 30,

2021 2022 2023 2022 | 2023

" Term Loans Outstanding | 278,539.21 339,306.06 470,755.21 337,833.59 475,144.83
" (% million) _ | | |

~ Gross NPA" (% million) 2441553 17,682.54 15,133.54 17,087.67  14,860.81

~ Gross NPA" (%) 8.77%  521%  321%  506%  3.13%

Net NPA® (% million) 15,102.24 10,353.90 7,680.24 8,957.41 7,710.76

~ Net NPA ratio" (%) 561%  3.12%  166%  272%  1.65%

Provision Coverage Ratio® [%] 38.14%  41.45%  49.25%  47.58%  48.11%

{’1'} Gross NPA represents Term Loans Dutstandmg pertammg to loans which are raqum&d to be classified as NPA as
per the Income Recognition, Assef Classification and Provisioning norms issued and modified by RBI from time
to time.

(2) Gross NPA (%) represents Gross Non-performing Term Loans divided by Term Loans Outstanding at the period
end, as a percentage.

(3) Net NPA represents Gross NPA reduced by NPA provisions as of the last day of relevant period

(4) Net NPA (%) represents Net Non-performing Term Loans divided by Net Term Loans Outstanding, as at the period

end, as a percentage. Net Term Loans represent Term Loans Outstanding minus NPA Provisions, as at the period
end.

(3) Provision Coverage Ratio represents total provisions held on Gross NPA as at the end of the period, as a
percentage of total Gross NPAs as at the end of the period.

« Volatility in interest rates could adversely affect our business, hedging instruments, net
interest income and net interest margin, which in turn would adversely affect our business,
results of operations and financial condition.

* We may be unable to secure borrowings on commercially acceptable terms and at competitive
rates, which could adversely affect our business, results of operations and financial
condition.

* Projects and schemes for generating electricity and energy through renewable sources like
solar, wind, hydro, biomass, waste-to-energy and new and emerging technologies have
inherent risks and, to the extent they materialize, could adversely affect our business, results
of operations and financial condition.

* Qur credit ratings have been downgraded in the past. Any future downgrade in our credit | _

ratings could adversely affect our business, results of operations and financial condition.

» We have had negative cash flows from operations in the past. There is no assurance that such
negative cash flows from operations shall not recurin the future.

« Concentration Risk: Our business is entirely concentrated in, and dependent on, the Indian RE
sector, which in general has many challenges and effective addressing of these risks are key

to the growth of the sector. Even within the Indian Renewable Energy (“RE”) sector, 81.49% of | |

our Term Loans Qutstanding as of September 30, 2023 were concentrated within four sectors.
As on September, 2023, our borrowings to our top 20 borrowers contribute 39.70% of Total
Term Loans Outstanding. Further, we have concentration of loans in certain states, with
60.72% of Term Loans Outstanding in our top five states as of September 30, 2023.

* We have had instances of non-compliance with covenants under our financing agreements in
the past. Any future non-compliance may lead to action against us, adversely affecting our
reputation, cash flows and results of operations.

* Qur NPAs may increase due to inability of borrowers to repay our loans due to factor such as
delay in payment from state electricity distribution companies (“DISCOMs”). Certain
DISCOMs that purchase electricity from our borrowers and certain states have sought
revision in the terms of their existing PPAs. A downward revision in the tariffs could negatively
affectthe cash flows and financial conditions of our borrowers and may affect their repayment
capabilities. Further, the poor health of State DISCOMs may lead to delays in payments to RE
projects that we finance.

» We are exposed to fluctuations in foreign exchange rates, which in turn could adversely affect | |

our results of operation and financial condition.

« Regulatory Risk: Our business is subject to periodic inspections by the RBI, and our non- | |
compliance with observations made by the RBI during these inspections, or significant lapses |

identified by the RBlin course of inspections, could expose us to penalties and restrictions.

* Qur Statutory Auditor has included observations and certain emphasis of matters in the audit
reports on the audited consolidated financial statements of our Company as at and for the
year ended March 31, 2021 and on the audited standalone financial statements of our
Company as at and for the years ended March 31, 2022 and 2023 and for the six months ended
September 30, 2022 and September 30, 2023. Further, they have included certain remarks in
connection with the Companies (Auditor’s Report) Order, 2020/ Companies (Auditor’s Report)
Order, 2016.

* Qur Company will notreceive any proceeds from the Offer for Sale portion of the Offer.

* Qur Company will continue to be controlled by the Promoter following this Offer.

+ The Price/Earnings ratio based on diluted EPS for Fiscal 2023 for our Company at the upper
end of the Price band is 8.47 times and Price/Earnings ratio of the average industry peer group
onthe date ofthe RHP is 6.25 times.

* The Net Asset Value as of March 31, 2023 for our Company is < 25.98 per share and Net Asset
Value of REC Limited is ¥ 220.72 per share and Power Finance Corporation Limited is T 424.16
pershare,

* Average cost of acquisition of Equity Shares for the Promoter is < 10 per Equity Share and the
Offer Price at upper end of the Price Band is ¥ 32 per Equity Share.

+ Weighted Average Return on Net Worth for Fiscals 2021, 2022 and 2023 is 14.91%.

+ SelectFinancial Ratios

 Particulars ~ AtFloor Price | At Cap Price
Market Capitalisation to Revenue from Operations 2.32 2.47
Price to Book Value 1.15 1.23

Note:

1. Market Capitalisation fo revenue from operations ratio has been calculated as market capitalization at floor
price/cap price divided by revenue from operations for the financial year ended March 31, 2023, as restated.
Market Capitalisation at the floor price/cap price has been calculated by multiplying the floor price/cap price with
expected total outstanding number of equity shares of the company after the completion of the offer calculated
respectively at floor price/cap price.

2. Price to Book Value has been computed based on the floor price/ cap price divided by the net asset value per
equity share, as on March 31, 2023.
 Details of the price at which equity shares were acquired by our promoter, promoter group,
selling shareholders, shareholders entitled with right to nominate directors or any otherrights
was acquired in the last 3 years
Name Date of | Number of Equity |Acquisition Price
Acquisition  Shares Acquired in | per Equity Share
 past three (3) years |
1,500,000,000

" March 31, 10.00

2022

The President of India, through
Secretary to the Government of India,
Ministry of New and Renewable Energy

* The weighted average cost of acqulsﬂmn at which the Equity Shares were transacted in the

preceding one year, 18 months and three years preceding the date of the Red Herring

Prospectus is as follows:

Period Weighted average Cap Price Range of
cost of acquisition | (X 32)is X"  acquisition (Lowest
per Equity Share times the Price-Highest Price)
| (WACA) (inT) | WACA(in) (in)
Last one year / 18 months N.A. N.A. N.A.
preceding the date of the
Red Herring Prospectus
 Last three years preceding 10.00 3.20 10.00

the date of the Red Herring
Prospectus | | _ |
* The three BRLMs associated with the Offer have handled 21 public issues in the past three
Fiscals, out of which 11 issues closed below the IPO price on the listing date.

Name of the BRLM Total Issues closed below
Issues IPO price on listing date
' IDBI Capital Markets & Securities Limited* 2 | 1
~ BOB Capital Markets Limited* 2 2
SBI Capital Markets Limited® 15 T
Common Issues of above BRLMs 2 1
Total 21 | 11

*Issues handled where there were no common BRLMs.

Caonfinued on next page
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INVITES Eols FROM ARCs, NBFCs

Bandhan plans to sell
Z775-crore bad loans

SACHIN KUMAR
Mumbai, November 13

BANDHAN BANK IS planning
to sell X775 crore of bad loans
to asset reconstruction com-
panies (ARCs) and non-bank-
ing financial companies
(NBFCs). The sale of stressed
assets, the biggest for the
bank in the current financial
year, will help it reduce non-
performing assets (NPAs) from
itsbooks.

“The bank has already
invited expressions of interest
from ARCs and NBFCs for sale
of housing finance NPAs,” a
source told FE.“All these loans
are secured assets and each of
them hasunderlying security.”

The Kolkata-headquar-
tered bank sold loans worth
8,897 crore to an ARC in
December last year.

The lender witnessed a
deterioration in its asset qual-
ity in the previous quarter as
gross NPAs rose to 7.32%,
from 7.2% during the year-ago
period.Inabsolute terms,gross
NPA stood at ¥7,874 crore in
Q2FY24, compared with

%6,854 croreinthe same quar-
terin the previousyear.

The bank has decided to go
withafull-cash transaction for
this sale,and the option of buy-
ing these assets with a combi-
nation of cash and security
receipts (SRs) is not available.
“The saleto eligible buyers will
beona cashbasisand the bank
will not accept SRs for this
transaction,’ the source said.

ARCsareallowed tobuybad
loans byissuing SRs,which are
tradable instrumentsand enti-
tle the holder to a share in the
recovery from these stressed
assets.

The bank is expecting

higher recovery from sale of
stressed assets as they are
secured portfolios. The recov-
ery in the case of unsecured
loans ranges between 8% and
129,butinthe case of secured
assets, it can go up to 50%.
There is a growing trend in
thebanking sectortoapproach
ARCstoincreaserecovery from
bad loans by selling stressed
assets to them.The book value
of bad loans acquired by ARCs
reached X7.6 trillion as of
March 2023, from ¥5.89 tril-
lion as of March 2022, a
growth of nearly 30%,accord-
ing to data released by the
Association of ARCs in India.

Manappuram Finance consolidated net up 37%

GOLD LOAN MAJOR MANAP-
PURAM Finance on Monday
reported a consolidated net
profitof X561 crore for the sec-
ond quarter of FY24,compared
with I410 crore in the year-
ago period, registering an
increase of 37%.

The NBFC’s consolidated
assets under management
(AUM)forQ2 stood at 38,950

crore, an increase of 27% over
the corresponding quarter of
FY23 and up by 5% on a
sequential basis.

Net profit for the stand-
alone entity (which excludes
subsidiaries) was at 420
crore, against X349 crore, log-
ging a growth of 20.4%.

Total consolidated operat-
ingincome during the quarter

stood at X2,157 crore, against
31,696 crore, an increase of
27%YoyY.

The consolidated gold loan
portfolio posted an increase of
8.4% t0 X20,809 crore, com-
pared with the second quarter
of FY23. The number of live
gold loan customers stood at
2.5 million as on September
30,2023. FE BUREAU

Active equity
funds: What

led to higher
inflows in Q2

HITESH VYAS
Mumbai, November 13

ACTIVE EQUITY FUNDS are
the flavour of the season for
mutual fund investors. As per
a recent study by Motilal
Oswal AMC, during Q2FY24,
active equity funds witnessed
net inflows of about ¥74,000
crorewith fund managers get-
ting higher returns for
investors through dynamic
and active investing style. On
the other hand, passive equity
funds saw 9,000 crore of
inflows and arbitrage funds
got 29,000 crore.
How were the flows in the
active equity fundsin Q2?
The MF industry recorded
net inflows of approximately
51,000 crorein Q2 and active
equity funds led the way with
net inflows of about ¥74,000
crore, according to Motilal
Oswal AMC. Investors contin-
ued to bet on active small cap
funds, highlighting high risk
appetite, taking away around
one-third of the¥33,000 crore
net inflows, the study showed.
Within the ¥42,000 crore
net inflows into broad based
equity funds, active small cap
funds accounted for nearly
one-fourth of the net inflows.
Amongactive equity funds, the
focused and ELSS categories
experienced the highest net
outflows, totalling around
2,000 crore.
What are active funds?

In an active fund, the fund
manager is ‘active’in deciding
whethertobuy,hold,orsell the
underlying securities and in
stockselection.This fund relies
on professional fund man-
agers who manage invest-
ments.Active funds adopt dif-
ferent strategies and styles to
create and manage the portfo-
lio.Theyare expected to gener-
ate better returns (alpha) than
the benchmark index.The risk
and return in the fund will
depend upon the strategy
adopted,Association of Mutual
Funds in India (AMFI) said.
Howabout flows into passive
equity funds?

In Q2, inflows in passive
equity funds were 39,000
crore. On the passive side,
equity claimed the lion share
with around 78% of net
inflows, while commodities
held an 18% share. Investors
flocked to passive largecap
funds, with the category
receiving around 90% of all
net inflows.

What are passive funds?

Passive funds — index
funds and ETFs — hold a port-
folio that replicates a stated
index or benchmark. In a pas-
sive fund, the fund manager
has a passive role in the stock
selection. Buy,hold or sell deci-
sions are driven by the bench-
markindexand the fund man-
ager/dealer merely needs to
replicate the same with mini-
mal tracking error.

A $20-billion week indicates
reopening for EM bond sales

Emerging-market
borrowers are piling
back into global bond
markets, selling about
$20 billionin dollar
notes injust a few
days, amid signals the
Fed may be close to
winding up its
aggressive interest
rate hikes. That,
combined with
cooling jobs growth in
the US, helped bring
down Treasury yields
from a 16-year high,
allowing a swath of
deals that have been
on pause to come to
market. With several
sales —including
Brazil's long-awaited
debut in ESG markets
— still in the pipeline,
this flurry of activity
may be just the start of
anew wave of
issuance for EM
borrowers, reports

Borrowing costs in emerging market see respite
Bloomberg Emerging high yield index-yield to worst (%)
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Bloomberg. US yields
are posting the
biggest drop since
March, giving a boost
to EM assets — stocks

are on track for their
first month of gains
since July, while
currencies are up
less than 1%.

Sebi asks brokers to inform most important
terms and conditions to clients

SEBI ON MONDAY asked bro-
kers to inform a standard
“most important terms and
conditions” to the clients,
which will be acknowledged by
them. The form, nature of
communication, documenta-
tion,and detailed standards for
implementation of “most
important terms and condi-

tions or MITC” will be pub-
lished by January 1, 2024, by
the the Brokers'Industry Stan-
dards Forum (ISF), under the
aegis of the stock exchanges,in
consultation with Sebi,accord-
ing toacircular.

In case the ISF is unable to
publish the document,inwhole
orin part,Sebiwill publish stan-

dardsinrespect of the same.
For onboarding of new
clients, the date of the imple-
mentation and compliance by
market participants will be
April 1 and for existing clients,
the MITC will inform clients
through email oranyother suit-
able mode of communication
byJune 1. PTI

Loonfinued from praviods Dege,

ANCHOR INVESTOR BID/OFFER DATE MONDAY, NOVEMBER 20, 2023*

BID/OFFER OPENS ON TUESDAY, NOVEMBER 21, 2023*

BID/OFFER
PROGRAMME

BID/OFFER CLOSES ON THURSDAY, NOVEMBER 23, 2023*

* Clur Company and the Promatar Sebing Sharshokdar may m consullabon wilth the Book Burmng Lead Managers, consider parficination by Anchar imveslons in accorance with the SEBICOR Requiations. The Anchor imvestor BidOfer Panod shad b ane Wiorking Day piorto the BidOifar Opaning Dals.

™ The LIS mandate and fime and date shal be at 5:00 pum. on BiaOfer Closing Day:

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF NSE AND BSE

In case of any rewision in the Price Band, the Bid/Qffer Pencd will be extended by af kas! three additional Working Days after such revisionin the Price Band, subject 1o the Bid!/Offar
Pernad ned excesading 10 Waerking Days. In cases of Torca majeura, banking slrike or similar circumstances, our Company and tha Promaler Salling Shareholder, in consultatan of the
BRLMz, may for reasons o be recosdid in writing, extend the Bid/Cffer Pesiod for a minimum of three Working Days, subject to the Bid'Offer Pered not exceading 10 Warking Days.
Amy revision in the Price Band and the revized Bid'0ffer Pericd, if applicable, shall be widaly disseminated by notification o the Slock Exchanges, byissuing a public notice, and also by
indicating the change on the respectve websites of the Book Running Lead Managers and ai the terminals of the Syndicale Members and by miimalion to Self-Certified Syndicate
Banks {"SCSBs’), other Dagsignatad Infermediaries and the Sponsor Banks, as applicable.

The Offer iz being made through the Book Building Process, in terms of Rule 19(2)(b) of the Securites Contracts (Regulafion] Rules, 1957, as amended (the “SCRR") read with
Reguiation 31 of the SEBI ICDR Regulations and in comgliance with Regulation 6(1) of the SEBI ICDR, Regulations, wherein nof more than 50% of the Met Offer shaf be available for
gliocation on a proporionate basis o Qualified Instiutions! Buyers ("QIBs, the "QIB Portion™}, provided that our Company and the Promater Seling Shareholder, in consuliation with
the ERLMz, may allocats up fo 80% of the Q1B Portion k2 Anchor Invesiors on & dscrationary basis in accordance with the SEBIICDR Requistions ["Anchor Investor Portion™}, of
which ane-lthird shall be reserved for domestic Mulual Funds, subiect to valid Bids baing received ram domestic Mulual Funds at or above the Prica at which allocalion is made Lo
Anchor lnvestors "Anchor Investor Allecation Prica”). In the evanl of undersubscriplion, or non-aliocation in the Anchor Investor Portion, the Balance Equity Shares shall be acdad
b the Met Q1B Portion (other than Anchor Investor Portion) ("Net QIB Portion”). Further, 5% of the Med Q1B Portion ghall be available for allecation on a proportionate basis caly to
Mubual Furds, subject 1o valid Bids being received at or abowve the Offer Price, and the remainder of the Med QIB Portion shall be available for allocation on a proportionata basis ko all
LIEs (pther than Anchor Investors), including Mutual Funds, subject to valid Bids baing recenved at or above the Cffer Price, However, if the aggregate demand from Mulual Funds is
less than 5% of the Mel QI8 Parbion, the balance Equity Shares available for allocation in the Muiuat Fund Portion will be added %o the ramaining Mel Q1B Partion for progartionale
allocation 1o QIBs. Further, not less than 15% of the Nel Offer shall ba available for allocalion Lo Non-Inslitubional Bidders ["Non-Institutional Portion™) oul of which [a) ene-third of
such portion shall be resared for Bigders with application size of moee than T200,000 and up to $1,000,000; and (&) twe-thirds of such portion shall be reserved for Bidders with
application size of mare than 31,000,000, provided that the unsubscribed porion in either of such sub-categories may be allocated fo appicants in the olher sub-category of MNen-
Instilutional Biddars and not less than 35% of the Meat Offer shall be available for allocation te Relail Individual Bidders {"Retail Portion™) in 2ccordance with the SEBI ICDR
Reguiations, subject to valid Bids besg received at or above the Offer Price. Fusther, Eguity Shares will be alkocated on a proportionate basis to the Eligible Employees apglying under
the Emploves Reservation Portion, subject to walid Bids recesved from them at or above the Cffer Price, All potential Bidders (except Anchor Investors) ane required to mandatorily
ufilise the Application Supperted by Blocked Amount ("ASBA) procass providing details of theair respective ASBEAAccounis (as definsd bereinafer], and UPI 1D in case of UP] Bidders
(&5 defined herginafier) using the UP| Mechanism, if applicable, imwhich the comespanding Bid Amownis will be blocked by the S3CE8s or under the LIP| Machanism, &s the case may
be, 1o the extent of respectve Bid Amaunls. Anchor Invesions are nol parrmetlad 1o participate o the Offer through the ASBA process. For details, see “Ofer Procedurs” on page 826 of
the RHP.

Bidders/Applicants should ensure that DP 1D, PAN and the Client ID and UPIID (for UPI Bidders bidding through UPI Mechanism| are correctiy filled in the Bid cum
Application Form. The DP ID, PAN and Client 1D provided in the Bid cum Application Form should match with the DP 1D, PAN, Client ID and UPI 1D available (for UP| Bidders
bidding through the UPI Mechanism) in the Depository database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders/Applicanis should ensure that
the beneficiary account provided in the Bid cum Application Form is active. Bidders/Applicants should note that on the basis of the PAN, DP ID and Client ID as provided in
the Bid cum Application Form, the Bidder/Applicant may be deamed to have authorized the Depositories to provide to the Registrar to the Offer, any requested
Demographic Details of the BidderfApplicant as available on the records of the depositories. These Demographic Details may be used, among other things, for giving
Allotment Advice or unidocking of ASEA Account or for other correspondence(s) related to the Offer. Bidders/Applicants are advized o update any changes to their
Demographic Details as available in the records of the Depository Paricipant to ensure accuracy of records. Any delay resulting from failure to update the Demographic

Details would be at the Bidders/Applicants’sole risk.
Simple, Safe, Smart ! FPI)

AS BA* way of Applicationl!!|

*Applications Supporled by Blocked Amount
{("ASBA") is a better way of applying to
offers by simply blocking the fund in the

bank account. For further details,
check section on ASBA,
Mandatory in public issues.
No cheque will be accepted.

(D 1DBI gapital

IDEI Capital Markets & Securities Limited

6" Floor, IDBI Tower, WTC Complex, Cufie Parade
Mumbai = 400 005, Maharashira, India

Telephone ; +81 22 2217 1953

E-mail ; ireda ipo@idbicapital com

Investor Grievanca E-mail:
radressali@edbicapital com

Website: vwww.idbicapital com

Contact Person: Indrajit Bhagal! Suhas Satardekar
SEEI Registration Number: [NMDO01DEEE

releases in this regard.

BOOK RUNNING LEAD MANAGERS

/%] BOBCAPS

THUET | INHOWVATIOMN | ERCELLERCE
BOE Capital Markets Limited
1704, B Wing, 17" Floar, Parinee Crescenzo,
Plot Mo.C- 38739, G Block, Bandra Kurta Complex,
Bandra East, Mumbai = 400 051, Maharashira, India
Telephone ; <91 22 6138 9353
E-mail : ireda.ipoi@bobeaps.in
Investor Grievance E-mail: mvaslorgrevanceiibobeaps.n
Website: www bobcaps in
Contact Person: Nivedika Chavan
SEBI Registration Number: INMOODDG926

SBI Capital Markets Limited

Murnicai = 400 051, Maharashira, Indéa
Telephone ; 81 22 4006 5807
E-mail : ireda.ipei@ebicaps. com

Website: www shecaps com
Caontact Person: Vaibhay Shah

AVAILABILITY OF THE RHP: Investors are advised {o refer to the RHP and the "Risk Faciors™ beginning on page 35 of the RHF befare applying in the Qffer. A copy of the RHP has
been made availabie on the website of SEBI at www.sebi.gov.in and is availablz on the websites of the BRLMs, IDEI Capital Markels & Securities Limited &t www.idbicapital.com, BOB
Capital Markeds Limited at www bobcaps.in and SBI Capita! Markets Limited atwew.sbicaps.com and the websites of the Stock Exchanges, for BSE at www.bseindia.com and for NSE
alwwaw.nzeindia.com and the website of the Company at www.ireda.in.

AVAILABILITY OF BID CUM APPLICATION FORM: Bid cum Application Form can be obtained from the Registered and Corporate Office of our Comparry, INDIAN RENEWABLE
ENERGY DEVELOPMENT AGENCY LIMITED: Telaphona: +81 11 2468 2214; BRLMs: 108! Cagital Markets & Secunities Lirmiled, Telaghone @ +81 22 2317 1853, BOB Capilal
Markets Limiled, Telephone © +871 22 6136 5353 and SB| Capital Markets Limited, Telephone ; +91 22 4006 307 and Syndicate Members: Investec Capital Servicas {Indsa) Private
Limited, Tel: +31 Z2 6842 7400, SRICAP Securities Limited, Tel: +21-22-6031 6204 and at selecied locations of Sub-Syndicate Members [as given below), Reqistered Brokers,
2C5Bs, Designated RTA Locations and Designated COP Locations for paricipating in the Offer. Bid cum Application Forms will also be available on the websiles of the Stock
Exchanges alwwa bseindia com and was nseinda_com and at all the Dezignated Branches of SC5Bs, the listof which i avallable on the websitas of the Stock Exchanges and SEBI

SUB-SYNDICATE MEMBERS: Anand Rathi Share & Stock Brokers Limited, fuis Cagltal Limited, Centrum Broking Lid.; HDFG Secunties Limided; ICIC] Securities Limited,

1501, 15" foor, ASB Wing, Parinee Crescenzo,
i3 Block, Bandra Kula Complex, Bandra (East),

Invester grievance e-mail: investor.relalionsi2sbicaps.com

SEBI Registration Number: INKMDDRI0352T

Investors must ensure that their PAN is linked with Aadhaar and are in compliance with the notification issued by Ceniral Board of Direct Taxes notification dated
Fabruary 13, 2020 and read with press releases dated June 25, 2021, September 17, 201 and CBDT circular no.7 of 2022, dated March 30, 2022, read with press release
dated March 28, 2023 and any subseguent press releases in this regard.

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AS REGARDS ITS OBJECTS: For informafion on the man objects of our Compary, inveshons ana
requested bo sea “History and Canain Corporate Matlers® beginning on page 273 of the RHP. Tha Mamorandurm of Association of our Comgany is a material docurment for inspection in
redation tothe Offer. Forfurther detaiis, see "Materal Contracts and Documents for inspection” beginning on page 656 of the RHP.

LIABILITY OF THE MEMBERS OF OUR COMPANY: Lirmiied by sharas,

AMOUNT OF SHARE CAPITAL OF OUR COMPANY AND CAPITAL STRUCTURE:; As on the date of the RHF, the suthonsed share capial of aur Company is = 60,000, D00, 000
divided inbo §,000,000,000 Equity Shares of face walue of <10 each, The issued, subscribed and paid-up Equity share capital of our Company is < 22 846,000,000 divided into
2,284,600,000 Equsty Shares of tace value of ¥10 each. For details of the capital struciure of our Company, see “Capis! Sfructure” beginning on page 98 of tha RHP,

MNAMES OF THE INITIAL SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM:
Thia Prazgadant of India and his nominees signed our Mamorandurn of Assoclation, following whach an mitial allimantof 1 equily share each was allotted 1o Jagdish Shasan Baijal, Ram
Foop Gupta, Satish Khurana, Bahadur Chand, Shamsur Rahman Fanugi, Chander Prakash Malhotra and the President of India through Secretary to the Government of India, Minisiry
af Energy, Department of Non-Conventional Energy Sources (as nomineas of the Prasidant of india). For details of the share capital history and capital streclure of owr Company ses
*Capital Fnacfure"beginning on page 28 of the RHP.

LISTING: The Equity Shares offered through the REP &re proposed to be Bsted on the Stock Exchanges. Qur Company has recenved 'in-principle’ approvals from BSE and NSE forthe
listing ol the Equity Shanes pursuant 1o thair letbers dated Oclober 3, 2023, For the purpese of the Offer, the Dezignaled Stock Exchangs shall ba NSE. A copy of the RHP has baan filed
in accondance with Section 32 of the Companies Act, 2093, and the Prospectus shall be filed with the RoC in sccordance with the Companies Act, 2013, For details of the maierial
canbracts and documents avallable for inspectan fram the date of tha RHP ug o the Bid'Offer Clasing Dale, ses Materal Condracts and Documents for ingpechion” on page 656 of the
RHF

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA(“SEBF); SEBI arfy gives its obserealions on the offer documents and this does not constitute approwval
of esthar the Offar or the specified securties stated inthe Offer Documend. The investons are advised b refer 10 page 552 of tha RHP far the full text of the disckimer clause of SEBI.
DISCLAIMER CLAUSE OF RBI: The Company has avalid certificala of ragistration issuad by the Resense Bank of India dated March 13, 2023, However, tha RBI does not acoegd any
resporsibilty or guaranies aboud the present position &s 1o the financial soundness of the Company ar for the comacingss of any of the statements or representations made or apinion
expressad by the Company and for the repayment of depositsidischarge of liabdites by the Company.

DISCLAIMER CLAUSE OF BSE: I1is to be distinctiy understood that the permiszaon given by BSE Limited should not in any way be deamad or construed that the Offer Document has
been cleared or approved by B5E Limited nordoes it certify the comectness or completeness of any of the contents of the Offer Document. The invesiors are advised to refer to the page
GOG of the FHP for the full text of the disciaimer clawse of BSE

DISCLAIMER CLAUSE OF NSE (the Designated Stock Exchanga): It is b be distactly undersiosd that the parmussion given by NSE should nol in any way be desmed or conzirued
that the Offer Document has been cleared or approved by NSE nor doss it cerlify the comaciness or compleiensss of any of the cantents of the Offer Decumend. The investors ane
advizad io rafer to page 607 of the RHP for the full lext of the disclaimar clause of NSE.

GENERAL RISKS: Inveziments in equity and eguity-related secunties involve a degree of risk and Bidders should nof invest any funds in the Offer unless they can afford 1o take the
risk of kaging their investmend. Bidters are savised io rzad the risk factars carafully before taking an investment decision in the Ofier. Fortaking aninvesiment decision, Bidgars must
rely on thesr own examination of our Company and the Offer, incleding the rsks involved. The Equty Shares in the Offer have neither been recommended, nor approved by the SEBI,
nordoes SEBI guarantee the accuracy or adsquacy ofthe contents of the RHP. Spaciic attention of the Bidders isinvited 1o "Risk Factors"on page 35 ofthe RHP

UPI-Mow available in ASBA for Retail Individual Bidders and Nen Institutional Bidders applying in public issues where the application amount is up to < 500,000 applying through Registered Brokers, Syndicate, CDPs &
RTAs. Retail Individual Bidders and Non-Institutional Bidders also have the option to submit the application directly to the ASBA Bank (SC5Bs) or to use the facility of linked online trading, demat and bank account.
Investors are required to ensure that the bank account used for bidding is linked to their PAN. Bidders must ensure that their PAN is linked with Aadhaar and are in compliance with CBDT netification dated February 13, 2020
and press release dated June 25, 2021 read with press release dated September 17, 2021, CBOT Circular No. 7 of 2022 dated March 30, 2022 read with the press release dated March 28, 2023 and any subsequent press

ASBA has o be avalleo by all the investors except Anchor investors, UP may be avaied by (1) Redal inoiwidual Bidders inihe Refad Portion; (i) Non-institutional Bidders with an agoication stze of up fo ¥ 500,000/ the Non-lnshitutional Partion. For delals an the ASBA and LIPT Mechanism, pleass refar
for the details given in the Bid Cum Applicafion Form and abrdged progpecius and slso please refer fo fhe section "Offer Procedure” on page 626 of the RHP, The process (s also avaiable on the wabisite of Association of Imvestment Bankers of Ingdia (“AIBI’) and Stock Exchanges and in the General
fnfgrmation Document, The Bid Cum Application Form and the Abrdged Prospecivs can be dowmnioaded from the websites of 85E Limited "BSE’] ang Naticnal Stack Exchange of indva Limited "NSE”, and fogether with BESE, the "Stock Exchanges”) and can be obiained from the Vet of banks ihat is
displayed on the wabsite of SEBI af weww sabigovindsshiwelraiher DlherAchion doYdoRecognisedrpr=yasdnimio=35 and Afpsdwaw sebi govin'setiweb/oenOtherdction. da?doRecogrnisedFo=yes Einlmild=43, réspechively as updaled fram fims lp ime, The Abndgad Prospecius can alsa be
downloaded from the wabsite of the Compary: Far the Vel of LIPT apps and banks iive an IPO, please refler fo the Mak: www sebi govin. UP Bidders Bidding vsing the LR Machanism may apply through ihe SC58s and mabile anplications whose namas appear on the websife of SE8I, a8 updaled from
firme fo ime. HOFC Bank Limited has bean appointed as the Spansar Banks for the Offer, in accordance with the requirements of SE8I circuar dated November 1, 2018 55 amended. For Offer refated quenes, please contact fhe Book Running Lead Managers ("BRLMs ) an their respective email (Ds a5
menfinned below. For UP! relsted queriss, inveshors can confact NPCI st ihe foll free rumber: TB001 207 740 snd mad! Id; ipo. upi@nped ong.in.

' SBICAPS

COMPANY SECRETARY AND COMPLIANCE OFFICER

Ekta Madan

INDIAN RENEWABLE ENERGY DEVELOPMENT AGENCY LIMITED
India Habitat Centre, East Court, Gore 4A, 1" Floor, Lodhi Road,

Mew Deli = 110 003 Delhi, India

Telephone: #01 11 2468 2206 / 2468 2210

E-mall: equitvinvestorZ)23@ireda in

Webzita: wandireda i

| REGISTRAR TO THE OFFER [

L!NKImtime

Link Intime India Private Limited

C 104, 17 Flooe, 247 Park, LB_S. Marg, Vihroli West
Mumbai 200 083, Maharashira, India

Telephone: +91 31 0811 4949

E-mail: indiarsenergyi@linkintime.con

Investor Grievanca E-mail:
Indianranengyilinkinteme. com

Websita: wenw linkinbims con

Cantact Person: Shanli Gopalkrishnan

SEEI Registration Number: INEDI004058

Immestors may confact the Company Secratary and Compliance Officar,
BRELMs or the Registrar 1o the Offer in caza of any pre-Offer or past-Offar
rafated querles, grevances and far redressal of comglaints including non-
receipt of lettars of Allolment, non-cradit of allofled Equity Shares in the
respactive beneficiary account, non-recaipt of rafund orders o non-receipd of
fursds by electronic moda, et

Jobanpulra Fiscal Services Lid.. JM Financial Services LId.; Kotak Sacurities Limited; LEP Sacurities Limited; Molila! Oswal Securiies Limiled; Muvarma Wealth and Invesiment
Limited {Edahweiss Broking Limited); Prabhudas Lilladher PviLid.; RR Equity Brokers Privata Limited; Sharekhan Limded; SMC Global Secunities Lid. and YES Secunifies (india) Lid.
ESCROW COLLECTION BANK, REFUND BANK AND SPONSOR BANK: Axis Bank Limited,

PUBLIC OFFERACCOUNT BANK AND SPONSOR BANK: HOFC Sank Limiled,

UPI: UPI Bidders can also Bid through LIPI echanizm,

All capitalised terms used herein and not specifically defined shall have the same meaning as ascribed to them in the RHP.

For INDIAN RENEWABLE ENERGY DEVELOPMENT AGENCY LIMITED
On behalt of the Board of Dirsclars

Sdi-

Ekta Madan

Company Secralary and Compliance Olficer

Placa: Mew Delhi
Date: Movember 15, 2023

INDIAN RENEWABLE ENERGY DEVELOPMENT AGENCY LIMITED s proposing, subject to receipt of reguisite approvals, market conditions and other considerations, to make aninitial public offer of Bs Equity Shares and has féed a draft red herring prospectus dated Seplember 7, 2023 with SEBI (the "“DRHP") and a red herring prospectus dated November 11, 2023
[‘RHP") with the RoC. The RHP s made available on the website of the SEBI at www.sebl govtin as well as on the website of the BRLMs i.e.. IDBI Cagital Markeis & Securities Limited at wawa idbicapital com, BOB Capital Markets Limited at www.bobcaps.in and SBI Cagital Markets Limited at wenw shicaps.com, the websile of the NSE al www. nseindia.com and the
wibsite of the B3E af www Beeindia.com and the website of the Comgany at wenw.ireda in, Any potential imvestor should note that investment in equily shares involves a high degree of risk and for details relating to such risks, please see the section titled “Risk Factors” baginning on page 35 of the RHP. Potential investors should not rely on the DRHP for making any

investment decision, but cam only rely on the information included in the RHP.

The Equity Shares have nol baen and wil nol be registened under the Securilies Act or any U3, fedaral, slale or other sacurities laws. The Eguity Shares may nof be transfenad or resold excapt as parrmitbed under the U5, Sacurities Act, the agplicable state secuilies laws and any applicable non-LL3. securilies laws, pursuant to registration or exemplion therelrom,
The Company will ned be regslared 25 an invesiment company wder the US. Invastment Campany Act of 1940, a2 amended (the “Investment Company Act’) and accon@ngly & nol subjact bo the profections of the Investment Company Act. Accordingly, 1he Equity Shanes are being offerad and sold (a) b persons in the Uniled States and 1o LS. Persons wha
are bath, (i) “qualiiied instfutional buyers” (as definad in Rule 1444 under the LS. Securilies Act and referred ko this Red Herring Prospecius as “ULS. QIBs"), and (il) Qualified Purchasers ("GPs"), a5 defined in Section 2(al51) of the Imvestment Comparny Acl {persons wha are both 2 US. QB and a OF are referred Io s “Entitled QPs"), pursuanl bo Rule 1444
undar tha LS. Sacurlies Acl and in accordance with Seclion 3(cl(7) of the nvesiment Company Act, and (B] ko parsans whio are nod LS. Parsons aubside the Unifed States, pursuant b Requlation 5 under the L5, Sacunbes Act and fhe applicable laws of the jurssdiclion whars those offars and sales ans made. Thera will be no public offering of Equity Sharas in tha

Initad States,
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