S. TEKRIWAL & ASSOCIATES
'CHARTERED ACGCOUNTANTS
Head Office: 84/237, LGF, Saldarjung Enclave, Behind Saldarjung Cub,

-New Delhi-110029, Phone: ¢11-41030302, 41030304
Email:- $la_ca1980@yahoo.com, Websile: www.casta.in

CERTIFICATE ON KEY PERFORMANCE INDICATORS

Date: November 9, 2024

To,

The Board of Direciors

Acme Solar Holdings Limited
Plot no 152, Seclor 44,
Gurugram-122002

Haryana, India

Nuvama Wealth Management Limited ICICI Securities Limited
801-804, Wing A, Building No 3 ICICI Venture-House,
Inspire BKC, G Block Bandra Kurla Complex Appasaheb Marathe Marg,

Bandra East, Mumbai 400 051 Prabhadevi, Mumbai 400 025
Maharashtra, India Maharashtra, India

JM Financial Limited Motilal Oswal Investment Advisors Limited

7™ Floor, Cnergy Motilal Oswal Tower

Appasaheb Marathe Marg, Prabhadevi Rahimtullah Sayani Road,

Mumbai 400 025 Opposite Parel ST Depot, Prabhadevi
Mabharashtra, India Mumbai — 400 025

) Maharashtra, India
Kotalk Mahindra Capital Company Limited '

1st Floor, 27 BKC, Plot No. C - 27

"G" Block, Bandra Kurta Complex

Bandra (East), Mumbai 400 051

Maharashira, India

(Nuvama Wealth Management Limited, TCICI Securities Limited, JM Financial Limited, Kotak Mahindra
Capital Company Limited and Motilal Oswal Investment Advisors Limited and any other book running lead

managers which may be appointed in relation to the Offer are collectwcly rcferred to as the “Book Running
Lead Managers® or the “BRLMs™)

Re: Proposed initial public offering of equity shares of face value of 0 2 each (“Equity Shares”™) by Acme
Solar Holdings Limited (the “Company”) and such offering (the “Offer”)

We, 8. Tekriwal & Associates, independent Chartered Accountants have been requested by the Company (o
verify and certify the basis of Offer pricc, as delermined in accordance with applicable law, and have performed
the procedures agreed with the Company and enumerated below with respect to the operational and financial
key performance indicators including business metrics and financial performance of the Company (“KPIs”) as

on respective dates and for the respective period mentioned against each annexure (the “Periods™), sct forth in
the accompanying schedules,

We have examined the (a) restated consolidated financial stalements of the Company for the for three months
ended June 30, 2024 and June 30, 2023 and Fiscats 2024, 2023 and 2022 (“Restated Financial Statements™);
(b) books of accounts; (c} relevant records and registers of the Company; (d) annual results/ annual reports of
the Company and listed peer companies; (¢) resolution of the audit committee dated 08-October-2024 approving
the KPIs; (f) documents and information provided by the Company in rclation to cerlain operational metrics

such as energy yicld assessment and cost verification; and (g) other documents and information available in the
public domain. ]
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The selected operating information of the Company for the for three months ended June 30, 2024 and June 30,
2023 and Fiscals 2024, 2023 and 2022 as set out in Annexure A-1 (Selected Operating Information). The
KPls of the Company for for three menths cnded June 30, 2024 and June 30, 2023 and Fiscals 2024, 2023 and
2022 as set oul in Annexure A-2 have been verified by us in accordance with the procedures set oul in
Annexure B and found to be correct. The agreed-upon-procedures and data provided for the KPls and the
definitions and assumptions in relation to these KPIs have been mentioned in Annexure B. A statemeni for the
comparison of the KPIs with the listed peers of the Company, lo the extent available, has been set out in
Annexure C, based on (he information and representations presented to us by the management of the Company,
and based on our review of the annual reports and therein included [inancial statements of such listed peers.

The management has confirmed that, KPIs as set out in Annexure A-3, arc the only KPIs that have been
disctosed to earlier investors at any point of time during the three years period prior to the dale of the
Prospectus, as may be applicable. Furlher, the management has confirmed that the listed peers set out in
Annexure C ate the only listed peers of the Company as on the date of this certificate.

Accordingly, based on our review of the above-mentioned documents presented Lo us, we hereby certify and
conlirm Lhat as of Lhe date of this certificate, the information set forth in this certificate is true, fair, correct,
accurale and not misleading and without omission of any matter that is likely to mislead, to enable investors to
make a well-informed decision. We further confirm that we have not been engaged or interested in Lhe
formation or promotion of management of the Company.

Our engagement was undertaken in accordance with the Standard on Related Services (SRS) 4400,
“Engagemenis to Perform Agreed-upon Procedures regarding Financial Information” (“(SRS) 4400} and the
“Technical Guide on Disclosure and Repotting of Key Perlormance Indicators (KPIs) in Offer Documents™ each
issued by the Institute of Chartered Accountants of India (“ICAX”). SRS 4400 is generally adopted to perform
agreed upon procedures regarding financial information. However, this standard can also be used as a guide to
perform agreed upon procedures regarding non-financial information. We have conducted our examination in
accordance with the applicable giidance note issued by the ICAI which requires that we comply with ethical
requircments of the Code of Ethics issued by the ICAT and accordingly, we confirm that we have complied with
such Code of Ethics issued by the ICAT. We have also complied with the relevant applicable requirements of the
Standard on Quality Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical
Financiat information, and Other Assurance and Related Services Engagements.

We hereby consent to the submission of this certificate as may be necessary, lo lhe Securities and Exchange
Board of India, any regulatory authority in connection with the offer and/or for the records to be maintained by
the BRLMs in connection with the Offer and in accordance with applicable law, and for the purpose of any
delense the BRLMs may wish to advance in any claim or proceeding in connection with the conlents of the offer
documents. We hereby consent to extracts of or reference to, this certificate being used in the prospectus, other
offering materials and the website of the Company, as necessary or required, in connection with the Offer.

This cerlificate may be relied on by the Company, the BRLMs, their affiliates and legal counsel in relation to Lhe
Offer and to assist the BRLMs in conducting and documenting their investigation of the affairs of the Company
in connection with the Offer. We hereby consent to this certificate being disclosed by the BRLMs, if required (i)
by reason of any law, regulation, order or request of a court or by any governmental or competent regulaiory
authority, o (ii) in seeking to establish a defence in connection with, or to aveid, any actual, potential or
threatened legal, arbitral or regulatory proceeding or investigation.

We undertake to update you in writing of any changes in the abovementioned position until the date the Equity
Shares issued pusuant to the Offer commence trading on the stock cxchanges. In the absence of any
communication from us till the Lquity Shares commence trading on the stock exchanges, you may assume that
there is no change in respect of the matters covered in this certificate.




Al capilalized terms used but not defined herein shall have the meaning assigned lo them in the OfTer
Decuments.

Yours Sincerely,
For S. Teliriwal & Associates
Chariered Accountants

Designation: Partner
Membership Number: 088262
UDIN: 24083262BKATNDP5778

Ce:

Domestic Legal Counsel to the International Legal Counsel to Domestic Legal Counsel to the

BRLMs the BRLMs Company

IndusLaw Hogan Lovells Lee & Lee Shardul Amarchand Mangaldas

2nd Floor, Block I 56 Collyer Quay & Co

The MIRA, Mathura Road #10-01 OUE Bayfront Amarchand Towers,

New Delhi - 110 065, India Singapore - 049 321, Singapore 216 Okhla Industrial Estate, Phase
11,

New Delhi - 110 020, India
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