
BEELIAIE'"
Date: July 04,2023

To,
The Securities and Exchange Board of India,
Western Regional Office
SEBI Bhavan, Western Regional Office,
Panchvati lst Lane, Gulbai Tekra Road,
Ahmedabad - 380006, Gujarat

Dear Sir/lr4adam,

WE CONFIRM THAT;

I. WE HAVE EXAMINED VARIOUS DOCUMENTS INCLUDING THOSE RELATING TO LITIGATION, INCLUDINGCOMMERCIAL DISPUTES, PATENT DISPUTES, DISPUTES WITH COLLABORATORS, ETC. AND oTHERMATERIAL WHILE FINALIZING THE PROSPEC'iUS OF THE SUBJECT ISSUE. _ COMPLIED To THE EXTENTAPPLICABLE

2. ON THE BASIS OF SUCH EXAMINATION AND DISCUSSIONS WITH THE ISSUE& ITS DIRECTORS AND OI,HEROFFICERS, OTHER AGENCIES, AND INDEPENDENT VER]FICATION OF THE STATEMENTS CONCERNINGTHE OBJECTS OF THE ISSUE, PRICE JUSTIFICATION, CONTENTS OF THE DOCUMENTS AND OTIIER PAPERSFURNISHED BY THE ISSUE& WE CONFIRM THAT:

(A) THE PROSPECTUS FILED IYITH THE REGISTRAR oF COMPANY AND SEBI IS IN CONFoRMITY WITHTHE DOCUMENTS, MATERIALS AND PAPERS WIIICH ARE MATERIAL TO THE ISSUE;(b) ALL MATERIAL LEGAL REQUIREMENTS RELATING TO THE ISSUE AS SPECIFIED BY THE BOARD, THECENTRAL GOVERNMENT AND ANY OTHER COMPETENT AUTHORITY IN THIS BEHALF HAVE BEENDULYCOMPLIED WTH; AND
(C) THE MATERIAL DISCLOSURES MADE IN THE PRoSPECTUS ARE TRUE AND ADEQUATE 

'o 
ENABLETHE INVESTORS TO MAKE A WELL-INFORMED DECISION AS TO THE INVESTMENT IN THE PROPOSED

ISSUE AND SUCH DISCLOSURES ARE TN ACCORDANCE WITH THE REQUIREMENTS OF THE COMPANIESACT, 2013, THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCL9SUREREQUIREMENTS) REGULATIONS, 2018 AND OTHER APPLICABLT irC,t REeUTREMENTS.

3. BESIDES OURSELVES, ALL INTERMEDIARIES NAMED IN THE PROSPECTUS ARE REGISTERED WITH THEBOARD AND THAT TILL DATE, SUCH REGISTRATION IS VALID.

4. WE HAVE SATISFIED OURSELVES ABOUT THE CAPABILITY OF THE UNDERWRITERS TO FT]I,FIL THEIRUNDERWRITING COMMITMENTS. _NOTED FOR COMPLIANCE

5. WRITTEN CONSENT FROM PROMOTERS HAS BEEN OBTAINED FOR INCLUSION OF THEIR SPECIF'IEDSECURITIES AS PART OF PROMOTERS' CONTRIBUTION SUBJECT TO LOCK-IN AND THT] SPECIT'IEDSECURITIES PROPOSED TO FORM PART OF PROMOTERS' CONTRIBUTION SUBJECT TO LOCK-IN SHALLNOT BE DISPOSED / SOLD / TRANSFERRED BY THE PROMOTERS DURING THE PERJOD STARI'ING FROMTHE DATE OF FILING THE DRAFT PROSPECTUS TILL THE DATE OF COMMENCEMENT OF LOCK.IN PERIODAS STATED IN THE PROSPECTUS. _ NOTED FOR COMPLIANCE

6. ALL APPLICABLE PROVISIONS OF SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL ANDDISCLOSURE REQUIREMENTS) REGULATIONS, 2018, WHICH RELATE TO SPECIFIED SECURII'IESINELIGIBLE FOR COMPUTATION OF PROMOTERS' CONrnIrUuoN, HAVE BEEN AND SHALI, BE DULYCoMPLIED WrrII AND APPROPRJATE DISCLOSURES AS TO COMPLTANCE WrrH THE SArD REGIiLATTO:{(S)
HAVE BEEN MADE IN THE PROSPECTUS.

7. ALL APPLICABLE PROVISIONS OF THESE REGULATIONS WIIICH RELATE TO RECEIPT OF PROMOTI]RS'
CONTRIBUTION PRIOR TO OPENING OF THE ISSUE, SHALL BE COMPLIED WITH. ARRANGEMENTS HAVEBEEN MADE TO ENSURE THAT THE PROMOTERS'CONTRIBUTION SHALL BE RECEIVED AT LEAST ONE
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DAY BEFORE THE OPENING OF THE ISSUE AND THAT THE AUDITORS' CERTIFICATE TO THIS EI'FtrCTSHALL BE DULY SUBMITTED TO THE BOARD. WE FURTHER CONFIRM THNT-INUNGEMEN:TS HAVE BEENMADE To ENSURE THAT THE PRoMorERs'coNtRtnuiioN sHALL m xnpilN AN ESCRow ACCouNrWITH A SCHEDULED COMMERCIAL BANK AND SHALL NN RBIUSTO TO TUE iSSUBN ALONG WITH THEPROCEEDS OF THE ISSUE. _NOT APPLICABLE

8. NECESSARY ARRANGEMENTS SHALL BE MADE TO ENSURE THAT THE MONIES RECEIVED PURSUANT TOTHE ISSUE ARE CREDITED OR TRANSFERRED To IN A SEPARATr TaNi ACCoUNT AS PER THEPRovISIoNS oF suB-sECTIoN (3) oF SECTION lo or rni c-oMpANIEs ACT,2013 AND THAT sucH MoNIESSHALL BE RELEASED BY THE s'am r.lxx ONLY arrofprnrulssloN rs osinNBD FRoM ALL THE srocKEXCHANGES, AND THAT THE AGREEMENT ENTERED NTO TBTWTTN TTTT T,INKERS TO TIIE ISSUE ANDTHE ISSUER SPECIFICALLY CONTAINS THIS CONOiiTON"': *O"''O*'O'*"O**
9. THE EXISTING BUSINESS AS WELL AS ANY NEW BUSINESS OF THE ISSUER FOR WHICH THE FUNDS AREBEING RAISED FALL WITHIN THE 'MAIN OBJECTS'rN rin oBJECT cLAUSE on rnr MEMoRANDUM oFASSOCIATION oR orHER CHARTER oF THE rssuER ar,lo rulr rnr acrrvlirns wHrcu HA,E BEENCARRTED IN THE 

_L-{sr rEN YEARS, To rHE EXTENT ruirclnln, mn vaiin rN rrnrrrs oF THE oBJECTCLAUSE OF THE MEMORANDUM OFASSOCIATION.

10' FOLLOWING DISCLOSURES HAVE BEEN MADE IN THE PROSPECTUS:

(A) AN UNDERTAKING FROM THE ISSUER THAT AT ANY-GIvEN TIME, THERE 5HALL BE 9NLY oNEDENOMTNATI9I FOR THE EQUTTY SHARES OF THE rSSUrR, ANn(b) AN UNDERTAKING FROM iut tssurn rHAT IT suall coMpl.y wrH ALL DISCLosuRE ANDACCOUNTING NORMS SPECIFIED BY THE BOARD.

II. WE SHALL COMPLY WTTH THE REGULATIONS PERTAINING TO ADVERTISEMENTS IN TERMS OF THESECURITIES AND EXCHANGE BOARD oF INDIA (ISsuE or capnal AND usciosunE REqTTTREMENTS)REGULATIONS, 2018. - NOTED FOR COMPLIANCE

12. IF APPLICABLE, THE ENTITY IS ELIGIBLE TO LIST ON THE INNOVAToRS GRowTII PLATF.RM IN TERMSoF THE PRovISIoNS oF CHAPTER x oF THE sECURtunS aNo EXcHANGE BoARD oF rNDrA (rssup oFCAPITAL AND DISCLOSURE REQUIREMENTS) NTCUUUOiS, 2018. _qPPLICAELE
WE ENCLOSE A NOTE EXPLAINING THE PROCESS OF DUE DILIGENCE THAT HAS BEEN EXERCISED BY USINCLUDING IN RELATION TO THE BUSINESS _q1ry8 rssur& rHE RrSKS rN RELATTON TO THE BUSrNEss,EXPERIENCE OF THE PROMOTERS AND THAT THE RELATED PARTY TRANSACTIONS ENTERED INT,O FOR THEPERIOD DISCLOSED IN THE PROSPECTUS HAVE BEEN ENTERED INTO BY THE ISSUER IN ACCORDANCE WITHAPPLICABLE LAWS.

WE ENCLOSE A CHECKLIST CONFIRMING REGULATION-WISE COMPLIANCE WITH THE APPLICABLEPROVISIONS OF THESE-REGULATIONS, CONTAINING DETAILS SUCH AS THE REGULATIoN NUMBI]R,ITS TIixT,THE STATUS OF COMPLIANCE, PAGE NUMBER OF THE PROSPECTUS WHERE THE REGULATIoN HAS BEENCOMPLIED WITH AND OUR COMMENTS,IF ANY.

WE CONFIRM THAT:

I. NONE OF THE INTERMEDIARJES NAMED IN THE PROSPECTUS ARE DEBARRED FROM FUNCTIONING BY ANYREGULATORY AUTHORITY.
2. THE ABRIDGED PROSPECTUS CONTAINS ALL DISCLOSURES AS SPECIFIED IN THESE REGULATIONS. _NOTED FOR COMPLIANCE

3. ALL MATERIAL DISCLOSURES IN RDSPECT OF THE ISSUER HAVE BEEN MADE IN THE PROSPECTUS,ANDTHAT ANY MATERIAL DEVELOPMENT IN THE ISSUER OR RELATING TO THE ISSUE UP TO THECOMMENCEMENT OF LISTING AND TRADING OF THE SPECIFIED SECURITIES OFFERED THITOUGH THISISSUE SHALL BE INFORMED THROUGH PUBLIC NOTICES/ADVERTISEMENTS IN ALL THOSE NEWSPAPERS INWHICH PR-E-ISSUE ADVERTISEMENT AND ADVERTISEMENT FOR OPENING OR CLOSURE OII THE ISSUEHAVE BEEN GIVEN. _ NOTED FOR COMPLIANCE

ADDITIOANL CONFIRJUATION AS PER Fory,=G=,O]:_rgI sEcuRrllls= 1\p IICHANGT BoARp OF rNprA (rssuEOF CAPITAL AND DISCLOSURT zOlt. aS nUrNlrn,



. 
3r"r11f$3$.ilf,,rr1rrr%Trr,if,1tf,3*':ro wrrH rHE DEposrroRrES FoR DEMA,rERrALrzArroN oF rHE

5. THE UNDERWRITING AND MARKET MAKING ARRANGEMEI]!.A! PER REQUIREMENTS OF REGULATION26lAND262oFTHEsEREGULATIoNSHAvEBEENMADE.:@

6. THE ISSUER HAS REDRESSED AT LEAST NINETY FIVE PERCENT OF THE COMPLAINTS RECEIVED FRON{ THEINVESTORS TILL TH-E_E-ND. OF THE QUARTER IMMEDIATELY PRECEDING THE TTIOITTT OF TTIE FILING OFTHE PROSPECTUS wrH THE nrctsinan oF coMpANrcion wrH THE srocK rxcnaNcr. - NorEp FoRCOMPLIANCE

FO& BEELINE CAPITAL ADVISORS PRIVATE LIMITED

NIKHIL SHAH
DIRECTOR
DIN: 02507020

DATE: JIJLY 04,2023
PLACE: AHMEDABAD
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CHNOLOGIES LIMITED

we have been appointed as the Lead Manager for the proposed Initial public Issue of AHASOLAR TECHNOLoGIES LIMITED("ATL" oR THE (coMPAtrtY" oR THE-"ISSUER'). As manaated unao tr," SEBI (ICDR) Regulations, 201g, we hereu.ith submita briefnote on the diligence process adopted by us:

Current Business Backqround:

we have interacted with management team of AHAS0LAR TECHNoLoGIES LIMITED to understand their business, operations,and their focus areas' As a part of our due diligence exercise, we have verified the.documents p;"irirrg to the business such as statutoryregisters' bank staternents, Forms filed with nbc's lAtrmedabad), Attendance register etc. w; have ali interacted with most of the keymanagerial personnel to understand the business operations/pro""*". 
"urira 

out by the company. Having discussed and understood theCompany's business operations, we have depicted ihe ,*" i, tr," .rr"pi* ;rrsinesi overview, .bf 
the p.ospectus.

About the Companv:

The company was originally incorporated as "Ahasolar Private Limited" as a private Limited company under the provisions of thecompanies Act'2013 vide certificate of Incorporation-dated July 28, ioiz,l.ru.a uy trre negistraioito.puri"r, central Registrationcentre'PursuanttoaspecialresolutionpassedlyourShareholdersinthen*tu-orainuryGen"eralrra""tingheldonDecernber 
15,2022,the name of the company was changei to "Ahasolar Technologies iriiolt, Limited'; and a fresh certificate of incorporation datedDecember 22' 2022 was issued to the company by the Registr; or Companies, Ahmedabad. subsequently, pursuant to a specialresolution passed by the Shareholders in the extra-orainary G-eneral M*i"g_ l,.la on December 26,2022,the company was convertedfrom a private limited company to public limited company and consequ*ity, tt" name of the company was changed to ,,Ahasolar

Technologies Limited" and a fresh certificate of incorporation qut"d l-uury 06,2023 was issued to the company by the Registrar ofcompanies, Ahmedabad. The corporate Identification Number ortrre comfal y isu74gggGl2017pLc0g847g.

The promoters have combined experience of more than 48 years in Renewable Energy and Information Technology In6ustry. Driven bythe passion for building an integrated solar IT solutions 
"orip-v,uu"t"a uy ir,.r 

"*!.eri*.", 
The promoters have been the pillars of thecompany's growth and have built a strong value systern for ihe 

-Company. 
witt theii enriching 

"*p*i"n"" and progressi'e thinking, andaim to continue to grow in IT industry.

The company is engaged in the business of cleanTech 
^enabling 

Energy Transition through Digital Transformation and henceforthempowering stakeholders to adopt renewable energy. The compan! ao tt l', ttrougr, multiple digital solutions and advisory in the field ofrenewable energy'The Company is a DPIIT recognised-startuq una."girioed vide registration no. Dlpp3470l. l1.,e core i6ea ofAHAsolar to work in rhe space of climate change, Rlenewable ura oigituiip*..

The primary focus in renewable energy has been in solar industry and to cater-it we developed an AI based intelligent Solar DigitalPlatform' The company have developed software as a service (SaaS) products for solar 
"omparries 

to streamline the processes, rlesignPV' do project management and monitor generation alongwittr * i,it"g..t.d Marketplace to connect the demand & supply digitally.Apart from this, another SaaS product is for the gor"-*ents to imploneit the distributed."n.*"ti. p.ogramme in their serivices area.

The Company,s core business can be divided in following categories:

a) Solar Software Service
b) Solar Markeplace
c) Solar Advisory and Consultancy Service

The company is also involved in the business of Advisory for sustainable development and energy transition to renewables. The keyexpertise include:

l. Software and Advisory on process Managernent
2' Software related to solar EPC company for PV design, project management, procurement, monitoring, ERp, cRM3. Solar Project Managernent
4. Advisory on policy and regulation related to renewable energy
5' TransactionalAdvisory on transformation of companies, citi-es and states to renewables
6. E-commerce for solar products
7. Drone Surveys
8. Automation

Since the inception, they have been working with multiple national, international, gor/ernment and private companies in enabling them toaccelerate the adoption of solar through their solutions. In terms of software sales they are p-rlairJ irr"r. services to Solar companies,original Equipment Manufacturers and the governments and in tenns of advisory they have been rendering their services to Solar Epc



companies and corporate consultancy Firms on Solar Project Management and Solar plant Audits. They have two SaaS productsnamely,

1 For Government Agencies: AHAsolar Unified portal
2. For Solar Companies: AHAsolar Helper and Sun Analyzer

They have developed the unified Single window Solar Portal (the '?ortal" or "AHAsolar unified portals,,) for multiple states nodalagencies like Gujarat Energy Derelopment Agency (GEDA), cuiarutu4a yi]r:s ficam_a_i.l"a tcwNl,), Goa Energy DevelopmentAgencv (Goa EDA), Jammu &.Kastrmir Bner;y 6"retop.*t ;g;;;;('JAKEDA), -etc. 
rr,e portuio"ueroped for GUVNL and GEDAare' and other states are one of its kind and oni-of high".t p".rorriirgiri.i, f"n.r in the country. The portal of GUMTIL and GEDA areconnected to more than 800 DisCom offices in Gujarit wltir ZOOOi .if* 

"oilpani"s 
along with multiple State and Govemment of IndiaPortals' This Portal has processed^solar rooftop solar application. roi *or.-than rg00 Mega watti helping mitigate 63000 ktons ofco2'The portal connects solar rooftop installers with Govemm.rt t" *"li.rbsidy benefits seamlessly and to distribution companies toidentifr best possible service provider-for their needs. 

ru'ruJ u!,s,LS s-.r,rcssly

The second saaS product i'e', AHAsolar Helper. It is a one stop solution for the Solar Epc_company and offers convenience to managethe Projects with completely integrated software solution 
"f 9Ri4, ERp,-o"rigr, project and ream lrianagement. It is designed for SolarEPC companies who want to keep their Sales & operation i, orio,r.lrg ai to standardize, connect and automate sol.r and renewableoperations, project management, designing and procurement. This helps-the Solar Epc "o;p*i;;;;anage their work properly andefficiently.

Risk Factors:

we have studied the sector r1 w.tricl the company operates in and the risks associated with it. while risks are an inhqent part of anyecology' we have put forth the risks associatei *itt it" company and itsbusiness operations and other general risks. we believe withreasonable certainty that almost all the risks (which we *" u**. of and have been made awa.e of and have discovered during thediligence process) have been put forth in the prlspectus.

Promoter backqround:

Promoters of the company are Mr' Piyushkumar vasantlal Bhatt, Mr. Pulkit Dhingra, Mr. Shatrughan Harinarayan yadav and Mr. vipinSharma' Mr' Piyushkumar vasantlal Bhatt *u. appojrled ur lvturuging D-i;ilr_for a period of five (5) years w.e.f october 03, 2022. Heis also appointed as chairman of the company *.".r. october ol,iofr..u.. irlr.it Dhingra was appointed as whole Tinre Director for aperiod of five (5) years w.e.f' october 03,'20i2.. Mr. Shatrughan ir*n*"yun vadav was regularised as Executive Director on December15' 2022' In this dynamic a.nd extremely competitive busiiess 
"nui.or-*i, ih" 

"o,,puny 
has developed a diversified business model.we have as a part of our diligence-exercise, have perused through the documents relating to the promoters, which is disclosed in thechapter titled ,Our Promoters and promoters, Groupr.

Companv's history and track record:

Disclosures in the Prospectus on the track record of the company, its evolution and history is based on the verification of Mernorandumand Articles of Association, Audited Financial Statements, various Forms filed with Roc and Agreements, etc.

Related Partv Transactions:

As certified by the management of the company, the related party transactions entered into for the period disclosed in the prospectus
have not been entered into by the company in adirerence with applicable laws for which Risk factor no. l g is included in the prospectus.

Yours Faithfully,

FO& BEELINE CAPITAL ADVISORS PRIVATE LIMITED

*e-^^I99
NIKHIL SHAH
DIRECTOR
DIN: 02507020

DATE: JULY 04,2023
PLACE: AHMEDABAD


