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RISKS IN RELATION TO THE FIRST ISSUE OFFER
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SHAREHOLDER (AS DEFINED HEREINAFTER) , UP TO 67,500 EQUITY SHARESOF FACE VALUE OF 1BACH AGGREGATI NG UP TO [ ®ROMOIMER GRAWR SHB YNG SHAREHOLDER (AS DEFINED
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ASELLING SHAREHOLDERS 0, AND SUCH EQUITY SHARES OFFERED BY THE SELLING SHAREHOLDERS , THE AOFFERED SHARESO) (fOFFER FOR SALEO, AND SUCH INITIAL PUBLIC OFFERING , THE AOFFERO). THE
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitionsadofleviations which, unless the context otherwise indicates or implies
or unless otherwise specified, shall have the meanings as provided below. References to any legislation, act, regsdation, ru
guidelines, clarifications or policies or articles ofsaiation or memorandum of association shall be to such legislation, act,
regulation, rules, guidelines, clarifications or policies or articles of association or memorandum of association as amende
updated, supplemented-eaacted or modified from tinte time, and any reference to a statutory provision shall include any
subordinate legislation made from time to time under that provision. In case of any inconsistency between the defaritions gi\
below and the definitions contained in the General InfdlomaDocument, the definitions given below shall prevail.

The words and expressions used in this Red Herring Prospectus but not defined herein shall have, to the extent applicable,
same meanings ascribed to such terms under the SEBI ICDR Regul&iBisListing Regulationghe SEBI Act, the
Companies Act, the SCRA, the Depositories Act and the rules and regulations notified thereunder.

Notwithstanding the foregoing, the terms use@@bjects of the Offér, fiBasis for Offer Pricé, fiStatement of Special Tax
Benefit®, filndustry Overview, fiKey Regulations and Policieis Indiad, fiHistory and Certain Corporate Matteds
fiRestated Financial Informatidn fiFinancial Indebtedness Outstanding Litigation and Material Developmemt§Other
Regulatory and Statutory DisclosuteandiDescription of Equity Shares and terms of the Articles of Assoadalieginning
onpagesl40, 143 153 158, 274, 280, 311, 459 461, 472and518 respectively, shall have the meanings ascribed to them in
the relevant section.

Conventional andGeneral Terms

Term Description
flour Company fithe Companyg, | SEDEMAC Mechatronicd.imited, a public limited company incorporated under @ampanieg
fithe Issueb Act, 1956with its Registeredand Corporate flice at Survey No. 270/1/A/2, Pallod Farms, Ba
Road, BaneBaner Gaon, HavelRune 411 045 Maharashtra, India
fwed, Ausd or fourd or AGroum Unless the context otherwise indicatesiraplies, refers to our Compangs at and during th
relevant Fiscal Yeaor period, as applicable

Company and Selling Shareholdes Related Terms

Term
fArticles of Associationor IA0AO | Articles of association of our Company,amended from time to time
or fArticlesd

Audit Committee The audit committee of our Board, as described@ur Management Committees of the Boaid
Audit Committe@on page?93

fiBoard or fiBoard of Directors The board of Directors of our Compangs constituted from time to time, as described@ur
Management Our Board on page?85

Chaiperson Thecharpersorof the BoardnamelyPoyni Bhatt For details, seBOur Managemerit Our Board
on page285

fiChief Financial Officed or iCFQ0 | Chief financial officer of our Company namely, RajeshMadhukarSheth For details, se@Our
Managemerit Key Managerial Personnel arfienior Managemeiftersonned on page303

Committee(s) Duly constituted committee(s) of our Board of Directors

CompanySecretary and Complian{ The @mpanysecretary ang@omplianceofficer of our Companynamely,PrasadrajendraChavan

Officer For details, seBOur Managemerit Key Managerial Personnel arfsenior Managemeifersonned
on page303

Corporate  Social Responsibility The @rporate social responsibility committee of our Board, as describB@un Management

Committee Committees of the BoaidCorporate Social Responsibility Commithem page299

CRISIL or Crisil Intelligence Crisil Intelligence(formerly known as CRISIL Market Intelligence & Analytiesdivision of Cisil
Limited

CRISIL Report The report titled findustry assessment for control technologies used in automotive, genera

power tools industiy dated February 2026prepared byCRISIL, appointed by our Compai
pursuant to arngagement lettetatedApril 22, 2025,read with addendum letter datBdbruary
16, 2026which has been exclusiveommissioned and paid for by our Company. TRISIL
Reportis availableon the website of our Compay https://www.sedemac.com/investors/oth
information/ipcoffer-documents/industryeportsand has been included fiMaterial Contractg
and Documents for InspectiérMaterial Document3on pages46

Director(s) Director(s) on our Boardas appointed from time to time. For further detailsféx& Managemen
1 Our Boardb on page285

Equity Shares Unless otherwise statedjudty shares of a ¢ e v &Oleack®of our Company

ESOP 2014 SEDEMACESOP Scheme 2014

ESOP 2025 SEDEMACESOP Scheme 2025

ESOP Schemes Collectively, ESOP 2014ndESOP 2025

Executive Directd(s) Executive directqfs) of our Company For further details obur Executive Directors, seBOur

Management Our Board on page285
Independent Chartered Accountan| S K Patodia & Associates LLP, Chartered AccountéARN: 112723W/W 10096p
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Term

Independent Direct¢s)

The independent Direct¢s) of our Companyappointed as per the Companies Act, 2013 an
SEBI Listing Regulationsas described ifflOur Managemerit Our Board on page285

Investor Selling Shareholders

360 One Special Opportunities Fun8eries 8, 36@ne Monopolistic Market Intermediaries Fu
A91 Emerging Fund Il LLP, Atul Hiralal Shah, Bakul Hiralal Shah, Bhavya Kapoor, Capri G
Holdings Private Limited, Cyrus Jamshed Guzder, Devang Mehta, Devinjit Singh, HDF
Insurance Company Limited, Hamshu Kantilal Sanghavi HUF, Mace Private Limited, NH
Family Trust (represented by Entrust Family Office Legal & Trusteeship Services Private Li
Perumal Ramamurthy Srinivasan, Rahul Bahri, Society for Innovation and Entrepreneursh
Trust NolV, Venktesh Investment and Trading Company Private Limited, Xponentia Opport
Limited and Xponentia Opportunities Fund I

IPO Committee

The IPO committee of our Board

Joint Managing Director

The joint managing director of our Company, namalyit Arun Dixit. For details, sed&Our
Managemerit Our Board on page?285

fikey Managerial Personnel or

KMPO

The key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEB
Regulations, as describedfi®@ur Management Key Managerial Personnébn page303

Managing Director

The managing director of our Company, nantélgf. Shashikanth Suryanarayan&or details, se
AOur Managemerit Our Board on page285

fiMemorandum of Associati@n or
fiIMOAO

Thememorandum of association of our Company, as amended from time to time

Nomination and Remunerati

Committee

The romination and remuneration committee of our Board, as describ&unManagement
Committees of the BoardNomination and Remuneration Commitiea page295

Preference Shares

Collectively, the Series A CCPS, Series B CCPS, Series C CCPS, Series D CCPS, Series [
Series E CCPS, Series E1 CCPS and Series F CCPS

Promoters

Promoters of our Company, beifgof. Shashikanth Suryanarayanakmit Arun Dixit, Manish
Sharmaand AnaykumarAvinashJoshi

Promoter Group

Individuals and entities constituting the promoter group of our Company in terms of Reg
2(1)(pp) of the SEBI ICDR Regulations, as describetiOnr Promotes and Promoter Group
Promoter Group on page308

Promoter Group Selling Sharehold

Ashwini Amit Dixit

Promoter Selling Shareholder

Manish Sharma

Registerechind Corporat©ffice

The registerednd corporateffice of our Company, located @tirvey No. 270/1/A/2, Pallod Farn
Baner Road, BaneBaner Gaon, HavelRPune 411 048Vlaharashtra, India

fiRegistrar of Companié®r iRoCd

The Registrar of Companidglaharashtra &une

Restated Financial Information

Restated financial information of o@ompanyas at and for theine months ende®ecember 31
2025 and the financialyears ended March 31, 2B)2March 31, 202 and March 31, 22
comprising the restated statement of assets and liabilitieDasamber 31, 2028)arch 31, 208,
March 31, 202 and March 31, 202 the restated statement of profit and loss (including
comprehensive income), the restated statement of changes in equity, the restated statemg
flowsfor theninemonths ende®ecember 31, 202&ndfor financialyears ended March 31, 282
March 31, 202 and March 31, 20, the méerial accounting policies and other explanatory n
preparedn terms ofrequiremergof Section 26 of Part | of Chapter Il of the Companies Act, 2
as amendedThe Securities and Exchange Board of India (Issue of Capital and Disq
Requirements) Regulations, 2018 amendedthe Guidance Note oxdReportsin Company
Prospectuss(Revised 2019) issued by the Institute of Chartered Accountants of India amalsain
dated October 28, 2021 fromtBee cur i t i es and E x SEB®OjmAssodatog
of Investment Bankers of India, instructing lead managers to ensure that companies
financial statements prepared in accordance lmitien Accounting Standardsliid ASo for all
the three years and stub period.

The Restated Financial Information have been prepared to comply in all material respects
Ind AS as prescribed under Section 133 of @@mpaniesAct, 2013read with the Companig
(Indian Accounting Standards) Rules, 2015 (as amended from time to time), pres¢
requirements of Division Il of Schedule Il to the Companies Act, 2013, as applicable to the fi
statements and other relevant provisiohthe Companies Act, 2013

Risk Management Committee

The risk management committeEour Boardas described ifilOur Managemerit Committees g
the Boardi Risk Management Committeen page300

Selling Shareholder(s)

Collectively,the Promoter Selling Shareholdétromoter Group Selling Shareholderd Investor
Selling Shareholder

fiSenior ManagemenPersonné or
ASMPO

The nembes of thesenior management of our Company in accordance with Regulation 2(1)
of the SEBI ICDR Regulations and as disclosedi@ur Managemeni Senior Manageme
Personnad on page303

Series A CCPS

Compulsorily convertible series A preference shares of our Company having face vallielof

Series B CCPS

Compulsorily convertible series B preference shares of our Company having face valuedof

Series C CCPS

Compulsorily convertible series C preference shares of our Company having face valae(
each

Series D CCPS

Compulsorily convertible series D preference shares of our Company having face valdé(
each

Series D1 CCPS

Compulsorily convertible series D1 preference shares of our Company having face val(ieq
each




Term

Series E CCPS

Compulsorily convertible series E preference shares of our Company having face valé(
each

Series E1 CCPS

Compulsorily convertible series E1 preference shares of our Company having face valli@(
each

Series F CCPS

Compulsorily convertible series F preference shares of our Company having face valiggafch

Shareholder(s) The holders of Equity Shares of our Company from time to time

Stakeholders Relationsh The stakeholders relationship committek our Boardas described ifiOur Management
Committee Committees of the BoaidStakeholders Relationship Commitiea page298
Shareholde®@Agreement Shareholde® agreement dated April 26, 202é4ntered into by and amongst the Comp

Promoters, th&HA Incominglnvestors, th&HA Continuinglnvestors an®ther Shareholdergas
defined thereijy as amended by tHést anendmentgreementdated July 18, 2024he second
amendmenggreementated January 7, 202d thethird anendmenggreementlated October 7
2025

SHA Continuing Investors

Iron Pillar India Fund (acting throughP Ventures Advisors Private Limited as its investn
manager,) Iron Pillar Fund | Limited, andNRIJN Family Trust (represented by Entrust Far
Office Legal & Trusteeship Services Private Limited)

SHA Incoming Investors

Xponentia Opportunities Fund I, A91 Emerging Fund Il LLP, 360 ONE Special Opportunitie
- Series 8 (formerly IIFL Special Opportunities Fuin8eries 8) and 360 ONE Monopolistic Mar
Intermediaries Fund (formerly IIFL Monopolistic Market Intermeigia Fund).

Statutory Auditor

B S R & Ca LLP, the statutory auditor of our Company

WholeTime Director(s)

The wholetime directo(s) of our Company. For further details, s&@ur Management Our
Boardd on page285

XponentiaGroup

Xponentia Opportunitiesund Il, Xponentia Opportunities Limited, Mace Private Limited, HD
Life Insurance Company Limited, Capri Global Holding Private Limited, SVS Trust Na
Venktesh Investment and Trading Company Private Limited, Himanshu Kantilal Sanghayv
Devang Mehta, AtuHiralal Shah, Bakul Hiralal Shah, Devinjit Singh, Perumal Ramam
Srinivasan, Bhavya Kapoor and Rahul Bahri

Offer Related Terms

Term

Description

Abridged Prospectus

The memorandum containing such salient features of a prospectus as may be specified b
this regard

Acknowledgement Slip

The slip or document issued by the relevant Designated Intermediary(ies) to a Bidder as
registration of the Bid cum Application Form

fAllot o or AAllotmentd or fAllottedd

Unless the context otherwise requires, transfer of the Offered Shares pursuant to the Offe
to the successful Bidders

Allotment Advice

A note or advice or intimation of Allotment sent to the successful Bidders who have been ¢
be Allotted the Equity Shares after the Basis of Allotment has been approved by the De
Stock Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor(s)

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance w
requirements specified in the SEBI ICDR RegulationsthisdRed Herring Prospectus who has
for an amount of at leasfi.00 million

Anchor Investor Allocation Price

Price at which Equity Shares will be allocated to the Anchor Investors in teriiis Bed Herring
Prospectus and the Prospectus, which will be decided by our Company, in consultation
BRLMs, during the Anchor Investor Bid/Offer Period

Anchor Investor Application Form

Application form used by an Anchor Investor to make a Bid in the Anchor Investor Portig
which will be considered as an application for Allotment in terms of the requirements sp
under the SEBI ICDR Regulations atiis Red Herring Prospectus atite Prospectus

flAnchor Investor BiddingDated or
flAnchor Investor Bid/ Offer Periad

One Working Day prior to the Bidffer Opening Daté.e., Monday, March 2, 2026n which Bids
by Anchor Investors shall be submitted, prior to and after which the Book Running Lead Mg
will not accept any Bids from Anchor Investors, and allocation to Anchor Investors sh
completed

Anchor InvestolOffer Price

Final price at which the Equity Shares will be Allotted to Anchor Investors in terrtiésdRed
Herring Prospectus and the Prospectus, which price will be equal to or higher tidfetterice
but not higher than the Cap Price.

The Anchor Investor Offer Price will be decided by our Company, in consultation with the B

Anchor Investor Payn Date

With respect to Anchor Investor(s), the Anchor Investor Bid/ Offer Period, and in the ev
Anchor Investor Allocation Price is lower than the Anchor Investor Offer Price, not later th
Working Days after the Bid/ Offer Closing Date

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company, in consultation w
BRLMs, toAnchor Investors and the basis of such allocation will be on a discretionary basig
Company, in consultation with the BRLMs, in accordance with the SEBI ICDR Regulations

40% shall be reserved for domestic Mutual Funds, Life Insurance Companies and Pensio
in the following manner (i) 33.33% shall be reserved for domestic Mutual Funds; and (ii)
shall be reserved for Life Insurance Companies and Pension Fsnbgect to valid Bids bein
received from domestic Mutual Funaisd Life Insurance Companies and Pension Fahdsabovg
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Description

the Anchor Investor Allocation Price, in accordance with the SEBI ICDR Regulaltiotie even
of undersubscription in the Anchor Investor Portion reserved for Life Insurance Compani
Pension Funds, the balance Equity Shares shall be available for allocation to domestic Muty

fiApplication Supported by Blocke

Application, whether physical or electronic, used by ASBA Bidders to make a Bid and to ay

Amounb or IASBAO an SCSB to block the Bid Amount in the relevant ASBA Account and will include applic
made by UPI Bidders where the Bid Amount will be blocked by the S@G#®B acceptance of t
UPI Mandate Request by UPI Bidders

ASBA Account Bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA
submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA
and includes the account of a UPI Bidders which is blocked upon acceptantéPbfvbandate
Request in relation to a Bid made by the UPI Biddisiag the UPI Mechanism to the extent of
Bid Amount of the ASBA Bidder

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

ASBA Form Application form, whether physical or electronic, used by ASBA Bidders to submit Bids, whig
be considered as the application for Allotment in termghisfRed Herring Prospectus and
Prospectus

Avendus AvendusCapitalPrivate Limited

Axis Axis CapitalLimited

Bankers to th®©ffer Collectively, Escrow Collection Bank, Public Offer Account Bank, Sponsor Banks and H

Bank, as the case may be

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer and
described ifiOffer Procedur® beginningon paget98

Bid(s)

Indication to make an offer during the Bldffer Period by an ASBA Bidder pursuant to submisg
of the ASBA Form, or during the Anchor Investor Bid/ Offer Period by an Anchor Investor, pu
to submission of the Anchor Investor Application Form, to subscribe to or purchase the
Shares at a me within the Price Band, including all revisions and modifications there
accordance with the SEBI ICDR Regulations and in terntei®Red Herring Prospectus and
relevant Bid cum Application FornThe termiBiddingd shall be construed accordingly

Bid Amount

In relation to each Bid, theighest value of Bids indicated in the Bid cum Application Form an
the case of RIBs Bidding at the Cut off Price, the Cap Price multiplied by the number of
Shares Bid for by such Retail Individual Bidder and mentioned in the Bid cum Appli¢aiiom
and payable by the Bidder or blocked in the ASBA Account of the Bidder, as the case may
submission of the Bid.

Eligible Employees applying in the Employee Reservation Portion can apply at Haff@rice
and the Bid Amount shall be Cap Pr{cet of Employee Discount, if anynultiplied by the numbeg
of Equity Shares Bid by such Eligible Employee and mentioned in the Bid cum Application

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employe
not e %0 O ehet of Employee Discount, if anyHowever, the initial Allotment to &
Eligible Employee in the Empl oyee (n&ef&mployed
Discount, if any) Only in the event of undesubscription in the Employee Reservation Portion
unsubscribed portion will be available for allocation and Allotment, proportionately to all El
Employees who have Bid inexcs s o f  (neRo® EmplOy8eODiscount, if any3ubject to th
maxi mum value of All otment made t o s (netlf
Employee Discount, if any)

Bid cum Application Form

The Anchor Investor Application Form or the ASBA Form, as the context requires

Bid Lot

[ OBquityShar es of fl®eachabaoe b EquiySharepdf face valué
10each thereafter

Bid/ Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after wh
Designated Intermediaries will not accept any Bimsing Friday, March 6, 2026which shall bg
notified in all editions ofFinancial Expressan English national daily newspaper, all edition
Jansattga Hindi national daily newspapandPuneeditiors of Loksatta aMarathidaily newspape
(Marathibeingthe regional language Maharashtrawhere our Registereahd Corporat©ffice is
located) each with wide circulation.

In case of any revision, the extended Bid/ Offer Closing Date shall also be widely dissemir
notification to the Stock Exchanges by issuing a public notice, and also by notifying on the W
of the BRLMs and at the terminals of the Syndicate Mensdnd communicating to the Designa
Intermediaries and the Sponsor Bankkich shall also be notified in advertisement in the san
newspapers in which the Bid/Offer Opening Date was published, as required under the SE
Regulations

Bid/ Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the De
Intermediaries shafitart accepting Bids, beinfednesday, March 4, 2026hich shall be notifie
in all editions ofFinancial Expressan English national daily newspaper, all editiondafsattaa
Hindi national daily newspaper afdineeditions ofLoksatta a Marathi daily newspaper (Mara
being the regional language of Maharashtra, where our Registeigorporat©ffice is located)
each with widecirculation




Term

Description

In case of any revisions, the extended Bid/ Offer Closing Date will be widisgeminated b
notification to the Stock Exchanges, by issuing a public notice, and also by indicating the ch
the websites of the Book Running Lead Managers and at the terminals of the other membg
Syndicate and by intimation to the Desitgthintermediaries and the Sponsor Banks, which

also be notified in an advertisement in the same newspapers in which the Bid/ Offer Open
was published, as required under the SEBI ICDR Regulations

Bid/ Offer Period

Except in relation to Anchor Investors, the period between the®Bidl Opening Date and the Bi
Offer Closing Date, inclusive of both days, during which prospective Bidders can submit the
including any revisions thereof, in accordance with the SEBI ICDR Regulations and the t
this Red Herring Prospectus. Provided however, that the Bidding shall be kept open for a m
of three Working Days for all categories of Bidders, other than Anchor Investors.

In case of force majeure, banking strike or similar unforeseen circumstances, the Bid/Offe
may, for reasons that will be recorded in writing, be extended for a minimum period\Wokiag
Day, subject to the total Bid/Offer Period not exceeding ten Working Days

fiBiddero or Applicand

Any prospective investor who makes a Bid pursuant to the terthis &ed Herring Prospectus a
the Bid cum Application Form and unless otherwise stated or implied, which includes an
Bidder and an Anchor Investor

Bidding Centres

Centres at which the Designated Intermediaries shall accept the Bid cum Application For,
Designated Branches for SCSBs, Specified Locations for the Syndicate, Broker Cen
Registered Brokers, Designated RTA Locations for RTAs and DesignBtied.@cations for CDP

Book Building Process

Book building process, as provided in Part A of Schedule XIII of the SEBI ICDR Regulatid
terms of which the Offer is being made

fiBook Running Lead Manage&r®or
BRLMs0O

Book running lead managers to the Offer, nam&BICI Securities Limited Avendus Capita
PrivateLimited andAxis Capital Limited

Broker Centres

Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA
to aRegistered Broker

The details of such Broker Centres, along with the names and contact details of the Rg¢
Brokers are available on the respective websites of the Stock Exchanges (www.bseindia,
www.nseindia.com)

fICANO or fiConfirmation off Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who hav
Allocation Not& allocated the Equity Shares, on or after the Anchor Investor Bid/ Offer Period
Cap Price Higher end of the Price Band, subject to any revisions thereto, above which the Offer Price

Anchor Investor Offer Price will not be finalised and above which no Bids will be accepte
Cap Price shall be at least 105% of the Floor Price anthi@sor equal to 120% of the Floor Pr,

Cash Escrow and Sponsor Bal
Agreement

The cash escrow and sponsor banks agreedatetdFebruary 2, 2026 entered into amongst o
Company, the Selling Shareholders, the BRLMs, the Bankers to the Offer, the Syndicate Mg
and Registrar to the Offer foipter alia, collection of the Bid Amounts from Anchor Invest
transfer of funds to the Public Offer Account and where applicable, refund of the amounts ¢
from the Anchor Investors, on the terms and conditions thereof, in accordance with @iecuRlts|

Client ID

Client identification number maintained with one of the Depositories in relation to demate
account

fiCollecting Depository Participai
or iCDPO

A depository participant as defined under the Depositories Act, 1996 registered with SEBI g
is eligible to procure Bids from relevant Bidders at the Designated CDP Locations in teha
SEBI ICDR Master Circulaand other applicable circulars issued by SEBI as per the list avg
on the respective websites of the Stock Exchanges, as updated from time to time

Cut-off Price

Offer Price, finalised by our Company, in consultation with the BRLMsich shall be any pric
within the Price Band.
Only RIBs Bidding in the Retail Portion are entitled to Bid at the-@lPrice. QIBs (including
Anchor Investors) and Nelmstitutional Bidders are not entitled to Bid at the -GfitPrice

Demographic Details

The demographic details of the Bidders including the Biddadslress, name of the Biddé,
father/husband, investor status, occupation, bank account details, PAN and UPI ID, w

applicable
Designated Branches Such branches of the SCSBs which shall collect the ASBA Forms from relevant Bidders,
which is available on the website of SEBI

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such other
as may be prescribdyy SEBI from time to time

Designated CDP Locations

Such locations of the CDRe¢here relevant ASBA Bidders can submit the ASBA Forms.

The details of such Designated CDP Locations, along with names and contact details of t
eligible to accept ASBA Forms are available on the respective websites of the Stock Ex
(www.bseindia.com and www.nseindia.com), as updated from timméo ti

Designated Date

The date on which the Escrow Collection Bank transfer funds from the Escrow Account to th
Offer Account or the Refund Account, as the case may be, and/or the instructions are issu
SCSBs (in case of UPI Bidders, instruction issued throbhgiSponsor Banks) for the transfer
amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer Account or the
Account, as the case may be, in termshi§ Red Herring Prospectus and the Prospectus
finalization of the Basis of Allotment in consultation with the Designated Stock Exch
following which Equity Shares will be Allotted in the Offer
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Description

Designated Intermediary(ies)

Collectively, the members of the Syndicate,-syhdicate or agents, SCSBs (other than in relg
to RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are authd
collect Bid cum Application Forms from the relevant Bidders, iati@n to the Offer.

In relation to ASBA Forms submitted by RIB#&lding in the Retail Portioby authorising an SCS
to block the Bid Amount in the ASBA Accouahd HNIs bidding with an application size of uf

500,000(not using the UPI Mechanisrdy authorising an SCSB to block the Bid Amount in
ASBA Account, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked
acceptance of UPI Mandate Request by such UPI Bidders, Designated Intermediaries sh
Syndicate, suisyndicate/agents, Registered Brokers, CDPs, SCSBs afis. RT

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) andiitutional
Bidders (not using the UPI mechanism), Designated Intermediaries shall mean Syndieg
Syndicate/ agents, SCSBs, Registered Brokers, the CDPs and RTAs

Designated RTA Locations

Such locations of the RTAs where Bidders can submit the ASBA Forms to RTAs.

The details of such Designated RTA Locations, along with namesaatdct details of the RTA
eligible to accept ASBA Forms are available on the respective websites of the Stock Ex
(www.bseindia.com and www.nseindia.com)

Designated Stock Exchange

NSE

fiDraft Red Herring Prospectisor
ADRHPO

The draft red herring prospectus datddvember 102025issued in accordance with the SE
ICDR Regulations, whicldid not contain complete particulars of the price at which the E
Shares will be Allotted and the size of the Offer

Eligible Employees

Permanent employees of our Company (excluding such employees not eligible to invest in
under applicable laws, rules, regulations and guidelines), as on the date ahidiRgd Herring
Prospectus with the RoC and who continue to be a permanent employee of our Company|
submission of the ASBA Form and is based, working and present in India or abroad as on
of submission of the ASBA Form; and a Director of oormany, whether whole time or not, w
is eligible to apply under thEmployee Reservation Portion under applicable law as on the d
filing of this Red Herring Prospectus with the RoC and who continues to be a Director
Company, until the submission of the Bid cum Application Form, but not including Director|
either themselves or through their relatives or through any body corporate ydmreittirectly,
hold more than 10% of the outstanding Equity Shares of our Company.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employe
not e X ¢ e e (het of Eriployed Di€count, if anyHowever, the initial Allotment to &
Eligible Employee in the Empl oyee (n&ef&mployed
Discount, if any) Only in the event of an undsubscription in the Employee Reservation Por
post initial Allotment, such unsubscribed portion may be Allotted on a proportionate b
Eligible Employees Biddinginthe Entply e e Reser vati on Portion
(net of EmployeeDiscount, if any) subject to the total Allotment to an Eligible Employee
e X c e edi n dnet ofEfloye® @iBcount, if any)

Eligible FPI(s) FPI(s) that are eligible to participate in the Offer in terms of the applicable law and frorn
jurisdictions outside India where it is not unlawful to make an offer/invitation under the Off
in relation to whom the Bid cum Application Form athis Red Herring Prospectus constituteg
invitation to subscribe to the Equity Shares offered thereby

Eligible NRI(s) NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA Rules, from

jurisdictions outside India where it is not unlawful to make an offer or invitation undé€ffae
and in relation to whom the Bid cum Application Form ahid Red Herring Prospectus w
constitute an invitation to subscribe to or to purchase the Equity Shares

Employee Discount

Our Company, in consultation with the BRLMs, may offer a discount of |p & on the Offer
Price (equivalent of [ 6] per Equity Sh
two Working Days prior to the Bid / Offer Opening Date

Employee Reservation Portion

The portion of t hEputCshfae esb eif nld eachpggrégatihnguug 1
10.00 million, available for allocation to Eligible Employees, on a proportionate .bSsich
portion shall not exceed 5% of the p&@ffer paid upEquity Share capital of our Company

Escrow Account

The do-liendand horrinterest bearingaccount opened with the Escrow Collection Bank arn
whose favour the Bidders (excluding ASBA Bidders) will transfer money through NACH/
credit/NEFT/RTGS in respect of the Bid Amount when submitting a Bid

Escrow Collection Bank

The bank which are clearing members and registered with SEBI as a banker to an issue
SEBI BTI Regulations and with whom the Escrow Accowrsopened, in this case beitgtak
Mahindra Bank Limited

fiFirst Biddeo or iSole Biddeo

Bidderwhose name shall be mentioned in the Bid cum Application Form or the Revision Fo
in case of joint Bids, whose name shall also appear as the first holder of the beneficiary acc
in joint names

Floor Price

The lower end of the Price Band, subject to any revision(s) thereto, not being less than the f
of the Equity Shares, at or above which @féer Price and the Anchor Investor Offer Price will
finalised and below which no Bids will be accepted
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Description

Fraudulent Borrower

A company or person, as the case may be, categorised as a fraudulent borrower by an
financial institution (as defined under the Companies Act, 2013) or consortium ther
accordance with the guidelines tmaudulent borrowers issued by the RBI and as defined {
Regulation 2(1)(lll) of the SEBI ICDR Regulations

Fugitive Economic Offender

An individual who is declared a fugitive economic offender under Section 12 of the F
Economic Offenders Act, 2018

General Information Document
GID

The General Information Document for investing in public issues, prepared and issued in ac
with the SEBI circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020, the
Circulars, as amended from time to time. The General Information Dodighall be available g
the websites of the Stock Exchanges, and the Book Running Lead Managers

I-Sec

ICICI Securities Limited

Life Insurance Company(ies)

An entity registered with the InsuranBegulatory and Development Authority of India under
provisions of the Insurance Act, 1938

Materiality Policy

The policy adopted by our Board in its meeting daksmbruary 16, 2026or determining
identification ofroup compani&s material outstanding civil litigation and outstanding due
material creditors, in accordance with the disclosure requirements under the SEBI
Regulations

Mutual Fund Portion

Up to 5% of the Net QIB Portion od] Equity Shar es of f 18 eaeh whiehlshakb
available for allocation only to Mutual Funds on a proportionate basis, subject to valid Bid
received at or above the Offer Price

Mutual Fund(s)

Mutual funds registered with SEBI under the SEBI (Mutual Funds) Regulations, 1996

Net Offer

The Offer, less the Employee Reservation Portion

Net Proceeds

Proceeds of the Offer less Offer expenges further details, sg@bjects of the Offérbeginning
on pagel40

Net QIB Portion

The portion of the QIB Portion less the numbeEgqtiity Shares Allotted to the Anchor Investo

fiNon-Institutional Bidders

fiNIBso

or

All Bidders that are not QIBsr RIBs and who have Bid for Equity Shares for an amount of
t h a260,000and up to 1,000,00Qbut not including NRIs other than Eligible NRIs)

Non-Institutional Portion

The portion of the Offer being not less than 15% ofNleeOffer comprising §] Equity Shares o
f ace v do0aach wiidh shall be available for allocation to Nostitutional Bidders ir
accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or af
Offer Price, in the following manner:

A Onethird of the portion available to Nelnstitutional Bidders shall be reserved
applicants with app200,00Grdu p n1,000,000ando f m
A Two-third of the portion available to Nenstitutional Bidders shall be reserved

applicants with an apQ@n0odeati on size o

Provided that the unsubscribed portion in either of thecsiegoriespecified in clauses (a) or (4
may be allocated to applicants in the othersategory of Nornstitutional Biddersin accordanc
with SEBI ICDR Regulations

fiNon-Resident Indiarsor iNRI(s)0

A nonresident Indian as defined under the FEMBI Rules

Offer

The initial public offer ofthe Equity Shares of face value df0 eachof our Company by way (¢
the Offer for Sale

Offer Agreement

The offer agreement datédovember 10, 202®ntered into amongst our Company, the Se
Shareholders and the BRLMs, pursuant to which certain arrangements have been agree
relation to the Offer

Offer for Sale

The dfer for sale of up t8,043,30CEquitySh ar es o f fl@ecaec hv aal guger eodf 3
million being offered for salby the Selling Shareholdeirsthe Offer

Offer Price

The final price at which Equity Shares will be Allotted to successful ASBA Bidders (except
Anchor Investors) in terms dlfiis Red Herring Prospectus and the Prospectus. Equity Sharg
be Allotted to Anchor Investors at the Anchor Investor Offer Price which will be decided
Company, in consultation with the BRLMs in terms tbfs Red Herring Prospectus and
Prospectus.

The Offer Price will be decided by our Company, in consultation with the BRLMs on the R
Date in accordance with the Book Building Process and in ternti©Red Herring Prospectus

A discountof uptd &@on t he Offer Price (equival ern
EmployeesBidding in the Employee Reservation Portion. This Employee Discount, if any, v
determined by our Company in consultation with the BRLMs

Offer Proceeds

The proceeds of the Offer for Sale which shall be available to the S8hiagholderd-or further
information about use of the Offer Proceeds,g@bjects of the Offérbeginning on pag#&40

Offered Shares

Up t08,043,30CEquitySh ar es of flaeachagygrematingeo|[ @rillion offered by the
Selling Shareholders in the Offer for Sale

Price Band

Price band of a minimum price
price of [ 6] per Equity Share

The Price Band and the minimum Bid Lot for the Offer will be decided byGmmpany, ir
consultation with thé8RLMs, and will be advertised, at least two Working Days prior to the
Offer Opening Dateall editions ofFinancial Expressan English national daily newspaper,

of [ 6] p €
(i.e., th
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Description

editions ofJansattaa Hindi national daily newspaper aRdneedition ofLoksatta a Marathidaily
newspaper Marathi being the regional language ®faharashtra where our Registerednd
CorporateOffice is located)each with wide circulation

Pension Fund(s)

A fund registered with the Pension Fund Regulatory and Development Authority ung
provisions of the Pension Fund Regulatory and Development Authority Act, 2013

Pricing Date

The date on which our Company,dansultation with the BRLMwill finalise the Offer Price

Promoter§Contribution

Aggregate of 20% of the fully diluted peffer equity sharecapital of our Company that is eligik
to form part of the minimum promotisrcontribution, asequired under the provisions of the SH
ICDR Regulations, held by our Promoters, which shall be loakéor a period of 18 months fro
the date of Allotment

Prospectus

Prospectus to be filed with the RoC on or after the Pricing Dadedardance with Section 26
the Companies Act, 2013, and the SEBI ICDR Regulations containing, inter alia, the Offg
that is determined at the end of the Book Building Process, the size of the Offer and certq
information, including any addela or corrigenda thereto

Public Offer Account

Thedolienbanddonrinterest bearingaccount opened with the Public Offer Account Bank, u
Section 40(3) of the Companies Act, 2013 to receive monies from the Escrow Account an(
Accounts maintained with the SCSBs on the Designated Date

Public Offer Account Bank

A bank which is a clearing member and which is registered with SEBI as a banker to an ig
with which the Public Offer Account for collection of Bid Amounts from Escrow Accounts
ASBA Accountshas beempened, in this case beil@ICl Bank Limited

QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not more than 50%
Net Offer consisting of§] Equity Sh ar es o f f 18 eaeh whiehlshak be available f
allocation on a proportionate basis to QIBs (including Anchor Investors in which allocation s
on a discretionary basis, as determined by our Company, in consultation with the BRLMSs),
to valid Bids being redeed at or above the Offer Price or Anchor Investor Offer Price

fiQualified Institutional Buyei® or

fiQIBsO

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR Regul

QIB Bidders

QIBs who Bid in the Offer

fiRed HerringProspectusor AIRHPO

This red herring prospectudatedFebruary 25, 202&sued in accordance with Section 32 of
Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which will no
complete particulars of the Offer Price and the size of the Offer, including any addenda or co
thereto.This Red Herring Prospectus will be filed with the RoC at least three Working Days
the Bid/Offer Opening Date and will become the Prospectus upon filing with the RoC on

the Pricing Date

Refund Account

Thedo-liendbanddontinterest bearingaccount opened with the Refund Bank, from which refu
if any, of the whole or part of the Bid Amount to the Bidders shall be made

Refund Bank

Banker to the Offer and with whom the Refund Account will be opened, in this caseKing#rkg
Mahindra Bank Limited

Registered Brokers

The stock brokers registered under the Securities and Exchange Board of India (Stock
Regulations, 1992, as amended with the Stock Exchanges having nationwide terminals, o
the BRLMs and the Syndicate Members and eligible to procure Bigsnis of Circular No. CIR
CFD/ 14/ 2012 dated October 4, 2012 issued by SEBI

Registrar Agreement

The registrar agreement datddvember 10, 202Bntered into amongst our Company, 8edling
Shareholders and the Registrar to the Offer in relation to the responsibilities and obligatior]
Registrar to the Offer pertaining to the Offer

fiRegistrar and Share Trans|Registrarand sharetransfer agentsregisteredwith SEBI and eligible to procure Bids at the

Agent® or iIRTASO Designated RTA Locations, in terms of the SEBI RTA Master Circular, as per the list avail
the websites of the Stock Exchangésww.nseindia.conand BSE atvww.bseindia.comand the
UPI Circulars

fiRegistrar to the Offér or| MUFG Intime India Private Limite§Formerly Link Intime India Private Limitgd

fiRegistrad

fiRetail Individual Bidder(g®) or|Individual Bidders, who have Bid for the Equity Shares for an amount not more208r000in

fiRIB(s)0 any of the bidding options in the Offer (including HUFs applying through their Karta and E

NRISs)

Resident Indian

A person resident in India, as defined under FEMA

Retail Portion

Portion of the Offer being not less than 35% ofNleeOffer consisting of§] Equity Shares oface
valueo f 10 each which shall be available for allocation to Retail Individual Bidders (subj
valid Bids being received at or above the Offer Price)

Revision Form

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount in
their Bid cum Application Form(s) or any previous Revision Form(s), as applicable.

QIB Bidders and Notinstitutional Bidders are not allowed to withdraw or lower their Bids (in t¢
of quantity of Equity Shares or the Bid Amount) at any stage. Anchor Investors are not allg
withdraw their Bids after the Anchor Investor Bidding Dd®etail Individual Bidderdidding in
the Retail Portion and Eligible Employees bidding in the Employee Reservation Portion cal
their Bid(s) during the Bid/ Offer Period and withdraw their Bid(s) until B)ffer Closing Date

SCORES

SEBI complaints redress system, a centralizedasd®ed complaints redressal system launchg
SEBI

fiSelf-Certified Syndicate Bank(@pr
ASCSB(sp

The banks registered with SEBthich offer the facility (i) in relation to ASBA (other than throy
UPlI Mechanism), a list of which is available on the website of SEBI
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Description

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35,
applicable, or such other website as updated from time to time, and (ii) inmétaASBA (through
UPlI Mechanism), a list of which is available on the website of SEBI
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or suc
website as may be prescribed by SEBI and updated from time to time.

In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the Syr
the list of branches of the SCSBs at the Specified Locations named by the respective §
receive deposits of Bid cum Application Forms from the membettseoByndicate is available
the website of the SEH
(https:/iwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35)
updated from time to time. For more information on such branches collecting Bid cum Appl
Forms from the ¥ndicate at Specified Locations, see the website of the SEK
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35
updated from time to time.

Applications through UPI in the Offer can be made dhlpughthe SCSBsmobile application
(apps)whosenameappearon SEBI website A list of SCSBsandmobile application, which, af
live for applying in public issues using UPI Mechanism is appearing infiise of mobile
applications for wusing UPI in public issdesdisplayed on SEBI website
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmIdFAB list is
updated on SEBI websijtéom time to time

Share Escrow Agent

Share escrow agent appointed pursuant to the Share Escrow Agreement, W&y |ntime
India Private Limited Formerly Link Intime India Private Limitgd

Share Escrow Agreement

The share escrow agreemefdted February 19, 2026entered into amongst our Company,
Selling Shareholders, and the Share Escrow Agent in connection with the transfer of the rg
portion of the Offered Shares bgpch ofthe Selling Shareholders and credit of such Equity Sh
to the demat account of the Allottees in accordance with Basis of Allotment

Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from Bidders a list of w
available on the website of SEBI (www.sebi.gov.in), and updated from time to time

Specified Securities

Specified securitiemeans®quity sharedanddaonvertible securitigsas defined under Regulati
2(1)(eee) of SEBI ICDR Regulations

SponsoBanks

Kotak Mahindra Bank Limite@ndICICI Bank Limited being the Bankers to the Offer, appoin
by our Company to act as a conduit between the Stock Exchanges and NPCI in order to
mandate collect requests and/or payment instructions of the UPI Bidders and carry o
responsibilities, in terms dfhe UPI Circulars

fiSyndicaté or fiMembers of thg
Syndicat®

Collectively, the BRLMsandthe Syndicate Members

Syndicate Agreement

The syndicate agreementdtedFebruary 2, 2026 entered into amongst our Company, the Se
Shareholders, the BRLMs, the Syndicate Members and the Registrar, in relation to colle
Bids by the Syndicate

Syndicate Member(s)

Intermediaries (other than BRLMS) registered with SEBI who are permitted to carry out ag
in relation to collection of Bids and as underwriters, nam®park Institutional Equities Priva
Limited

Underwriters

[ 0]

Underwriting Agreement

The underwriting agreement to be entered into amongst our Company, the Selling Sharehd
the Underwriter®n or after the Pricing Date, but prior to filing of the Prospectus with the Ro

UPI

Unified payments interface, which is an instant payment mechanism, developed by NPCI

UPI Bidders

Collectively, individualinvestors applying as (i) Retail Individual Bidders Bidding in the R
Portion Eligible Employees in Employee Reservation Portion (subject to the Bid Amount be
t o 50ahd (Do) nstitutional Bi dder s 500,000Bidaing
in the NonlInstitutional Portion, and Bidding under the UPI Mechanism through ASBA Fo
submitted with Syndicate Members, Registered Brokers, Collecting Depository Participal
Registrar and Share Transfer Agents.

Pursuant t&SEBI ICDR Master Circularall individual investors applying in public issues wh
the applicat i &00,000shal use tyPI Mechanigm andeshall provide their UP|
in the bidcumapplication form submitted with: (i) a syndicate member, (i) a stock b
registered with a recognized stock exchange (whose name is mentioned on the website of
exchange asligible for such activity), (iii) a depository participant (whose name is mention
the website of the stock exchgmas eligible for such activity), and (iv) a registrar to an issug
share transfer agent (whose name is mentioned on the website of the stock exchange as ¢
such activity)

UPI Circulars

SEBI circular no.SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 20BEBI RTA Maste
Circular (to the extent it pertains to UPSEBI ICDR Master CircularSEBI circular numbe
SEBI/HO/DEPAII/DEPA-II_SRG/P/CIR/2025/86 dated June 11, 20@6ng withcircular issueq
by the NSE having reference no. 25/2022 dated August 3, 2022, and the circular issued
having reference no. 202208@8 dated August 3, 2022and any subsequent circulars
notifications issued by SEBI in this regard
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Description

UPI ID

ID created on the UPI for singlgindow mobile payment system developed by the NPCI

UPI Mandate Request

A request (intimating the UPI Bidders by way of a notification on the UPI linked mobile appli
as disclosed by SCSBs on the website of SEBI and by way of an SMS on directing the UPI
to such UPI linked mobile application) to the UPI Bidderdiateéd by the Sponsor Banks
authorise blocking of funds on the UPI application equivalent to Bid Amount and subseque|
of funds in case of Allotment

UPI Mechanism

The bidding mechanism that may be used by an UPI Bidders in accordance with the UPI (
to make an ASBA Bid in the Offer

UPI PIN

Password to authenticate UPI transaction

Wilful Defaulter

A company or person, as the case maychesgorised as a wilful defaulter by any bank or finarn
institution (as defined under the Companies Act, 2013) or consortium thereof, in accordar|
the guidelines on wilful defaulters issued by the RBI and as defined under Regulation 2(1
the SEBI ICDR Regulations

Working Day

All days on which commercial banks in Mumbai are open for business. In respect of annou
of Price Band and Bid/Offer Period, Working Day shall mean all days, excluding Saty
Sundays, and public holidays, on which commercial banks in Mumbaipare for business. |
respect of the time period between the Bid/ Offer Closing Date and the listing of the Equity|
on the Stock Exchanges, Working Day shall mean all trading days of the Stock Exc
excluding Sundays and bank holidays in Indg&par circulars issued by SEBI

Technical, Industry and BusinessRelated Terms or Abbreviations

Abbreviati o Expl anati on

AAT Advanced automotive products.

ABS Andiock braking system.

ACC Advanced chemistry cell

ACE Appliance and consumer el ectronics. Whit
refrigerators.

Al S Aut omotive Industry Standard. I ndi.an st a

BMS Battery management system. Electronic co
and temperature; critical for safety.

CAGR Compound annual growth rate. Rate of ann

Capex Capital expendfiued. abseést ment in

cY Cal endar ymart.h Tpweelived from January to Deg

DPI I T Department for Promotion of I ndustry an
direct invest ment, Make in I ndia, and PL

ECU Engine control uni t . Mi croprocessor Sys
functions in internal combustion engine

EFI El ectronic fuel injection. System repl ad
compliance.

EMS Engmaeagement system. I nt egriatee e NG Uh ea rcd

E 2 Ws El ect wihe etl wo s . El ect wihe el elri slegganeinrt .t he

ECMS El ectronics Component Manufacturing Sche
board, | ithium cells, camera modul es, an

EU European Uni on.

EV El ectric vehicle.

FDI Foreign direct investment. I nvest ment ma
business.

FY Fiscal vyear. Period from April to March.

GDP Gross domestic product.

GST Goods and services tax.

G Wh Giga Watt hour.

| CE I nternal combustion engine.

I MF I nternational Monetary Fund.

I NR I ndi an Rupee.

LED Ligehmi tting diode.

Lii on Li t Riiounm

MF1 Manufacturing Facility 1 of our Company locatedCitakanPune, Maharashtra

MF2 Manufacturing Facility 2 of our Company locatedadgaonPune, Maharashtra

MF3 Underconstruction manufacturing facility locatedGttakan Pune, Maharashtra

MF4 Manufacturing Facility4 of our Companyocated atChakan,Pune, Maharashtravhere currentl
line setup is under process

MMF Mamade fi bre.

MS ME s Mi cr o, smal | and medium enterprises.
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Abbreviati o Expl anati on
NI P Nati onal Infrastructure Pipeline.
NSO Nati onal Statistical Oof fice.
OEM Original equi pment manufacturer. Company
manufacturer.
PCB Printed circuit board.
PLI Production linked incentive.
PMP Phased manufacturing programme.
PPO Public procurement order.
PV Photovoltaic.
RBI Reserve Bank of I ndia.
SAE Second advance estimates.
TPS Throttle position sensor.
TVM™Mot or TVS Motor Company Limited.
vV CU Vehicle control uni t .
WE O Worl d Economic Outl ook. Report published
Conventional and General Terms or Abbreviations
Term Description

i 0orfiRsHor fiRupeed or AiINRO

Indian Rupees

AlFs

Alternative Investments Fundss defined in, and registered under the SEBI AIF Regulations

AGM Annual general meeting

API Application Programming Interface
BSE BSE Limited

CAGR Compound annual growth rate

Capital Employed

Capital employed is calculated as Tangible Net Worth plus Total Debt.

For reconciliation ofCapital Employed sMeaen afig e ment 6 s Di scussi 0
Conditions and Results @perations NON-GAAP MEASURES on 44iage

Category | AIF

AlFs who are registered a¥Category | Alternative Investment Fumdander the SEBI AlR
Regulations

Category | FPIs

FPIs who are registered @Sategory | Foreign Portfolio Invest@snder the SEBI FPI Regulatio

Category Il AIF

AlFs who are registered dCategory Il Alternative Investment Furidander the SEBI AlR
Regulations

Category Il FPIs

FPIs who are registered d&ategory Il Foreign Portfolio Investarsunder the SEBI FH
Regulations

Category Il AIF

AlIFs who are registered d&Category Ill Alternative Investment Fur@sinder the SEBI AlR
Regulations

CBDT Central Board of Direct Taxes
CDSL Central Depository Services (India) Limited
CIN Corporate Identy Number

Companies Act, 1956

The erstwhile Companies Act, 1956, along with the relevant rules, regulations, clarificatig
modifications made thereunder

fiCompanies Ad or fiCompanie
Act, 2013

Companies Act, 2013, along with thelevant rules, regulations, clarifications and modificat
made thereunder

Consolidated FDI Policy

Consolidated Foreign Direct Investment Policy notified by the DPIIT under DPIIT File Ny
5(2)/2020FDI Policy dated October 15, 2020, effective from October 15, 2020

Depositories Together, NSDL and CDSL
Depositories Act Depositories Act, 1996, as amended
DIN Director Identification Number

DP ID Depository Participais Identification

fiDPO or fiDepository Participant

A depositoryparticipant as defined under the Depositories Act

DPIIT

Department for Promotion of Industry and Internal Trade, Ministry of Commerce and In
Government of India

EBIT EBIT is calculated as profit for the period/year plus finance costs plus total tax expense.
For reconciliation of EBIT sMeaen aig e ment 6 s Di scussion angd
and Results of OperationslON-GAAP MEASURES on 44iage

EGM Extraordinary general meeting

EPS Earnings per share

FDI Foreign direcinvestment

FEMA The Foreign Exchange Management Act, 1999, read with rules and regulations thereunder

FEMA NDI Rules Foreign Exchange Management (Ndebt Instruments) Rules, 2019, as amended

fiFinancial Yead or fiFiscab or|Unless stated otherwise, the period of 12 months ending March 31 of that particular year

fiFiscal Yead or iFY0

FIR First Information Report
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Description

FPI(s)

Foreign portfolio investors as defined under the SEBI FPI Regulations

FVCI(s)

Foreign venture capital investors as defined and registered under the SEBI FVCI Regulatig

fiGold or fiGovernmeni or fiCentral
Governmen

Government of India

GST Goods and services tax

HUF Hindu undivided family

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards, as issued by the International Accounting St

Board

Income Tax Act

The Incometax Act, 1961

fiind ASO or findian Accounting
Standardd

Indian Accounting Standards notified under Section 133 of the Companies Act and referr
the Companies (Indian Accounting Standards) Rules, 2015, as amandedther relevar
provisions of the Companies Act, 2013, as amended

India

Republic of India

filndian GAAR) or fiIGAAPO

Accounting Standards notified under Section 133 of the Companies Act and referred t
Companies (Accounting Standards) Rules, 204¢, amended and Companies (Accoun
Standards) Amendment Rules, 2016

Ind AS 24 Indian Accounting Standard 2@Related Party Disclosurés

Ind AS 34 Indian Accounting Standard 34interim Financial reporting

Ind AS 37 Indian Accounting Standard 3irovisions, Contingent Liabilities and Contingéisiset®
Ind AS Rules Companies (Indian Accounting Standards) Rules, 2015, as amended
IPO Initial public offering

IRDAI Insurance Regulatory and Development Authority of India

IST Indian Standard Time

IT Information Technology

IT Act Thelnformation Technology Act, 2000, as amended

KPI Key Performance Indicator

KYC Know Your Customer

LLP Limited liability partnership

MCA Ministry of Corporate Affairs, Government of India

MSMEs Micro, Small and Medium Enterprises

Mutual Fund(s)

Mutual Fund(s) means mutual funds registered under the Securities and Exchange Board
(Mutual Funds) Regulations, 1996, as amended

NA Not applicable
NACH National Automated Clearing House
Net Worth Net Worth has been defined as the aggregate value of theiypaidare capital and all reser

created out of the profits and securities premium account and debit or credit balance of p
loss account, after deducting the aggregate value of thenatated losses, deferred expendit
and miscellaneous expenditure not written off, as per the restated statement of assets and
but does not include reserves created out of revaluation of assetshaeitef depreciation ar
amalgamatiorsper Regulation 2(1)(hh) of the SEBI ICDR Regulations

Net Asset Value (NAV)per Equity|
Share

Net Asset Value per Equity Share is calculated as Net Worth divided by total of number o
shares outstanding as at the end of period/year and Number of Compulsorily Convertible Pr
Shares outstanding as at the end of period/year. Denomigatdjusted for bonus issue thets
changed the number of equity shares outstanding, without a corresponding change in reso

NBFC Non-Banking Financial Companies

NEFT National Electronic Fund Transfer

NI Act Negotiable Instruments Act, 1884samended
NPCI National Payments Corporation of India

fiNRO or fiNon-residend

A person resident outside India, as defined under the FEMA, including Eligible NRIs, FH
FVCls registered with the SEBI

NRE Non Resident External

NRI A nonresident Indian as defined under the FEMA NDI Rules

NRO Non-Resident Ordinary

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

fIOCBO or fOverseas Corporal A company, partnership, society or other corporate body owned directly or indirectly to the

Bodyo of at least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial
is irrevocably held by NRIs directly or indirectly andhish was in existence on October 3, 2
and immediately before such date had taken benefits under the general permission granteq
under FEMA. OCBs are not allowed to invest in the Offer

p.a. Per annum

P/E Ratio Price to Earnings Ratio

PAN Permanent Account Number

PAT Profit after tax/ profit for theeriodyear

PBT Profit before tax

RBI Reserve Bank of India

Regulation S Regulation S under the U.S. Securities Act
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Term Description

RoNW Return on Net Worth (%).
RoNW (%)is calculated as profit for the period/year divided\mst Worth.

ROU Right of Use
RTGS Real Time Gross Settlement
SCRA Securities Contracts (Regulation) Act, 1956, as amended
SCRR Securities Contracts (Regulation) Rules, 1957, as amended
SCORES SEBI Complaints Redress System
SEBI Securities and Exchange Board of India constituted under the SEBI Act
SEBI Act Securities and Exchange Board of India Act, 1992, as amended

SEBI AIF Regulations

Securities and Exchange Board of Ind#sternative Investment Funds) Regulations, 2012
amended

SEBI BTI Regulations

Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994, as amern

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2(
amended

SEBI FUTP Regulations

Securities and Exchange Board of India (Fraudulent and Unfair Trade Practices relating to §
Market) Regulations, 2003, as amended

SEBI FVCI Regulations

Securities and Exchandgoard of India (Foreign Venture Capital Investors) Regulations, 20(
amended

SEBI ICDR Master Circular

SEBI master circulano. HO/49/14/14(2)2026CFD-POD2/1/4518/202@atedFebruary 9, 2026

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirg
Regulations, 2018, as amended

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirg
Regulations, 2015, as amended

SEBI Mutual Fund Regulations

Securities and Exchange Board of India (Mutual Funds) Regulations, 1996

SEBI Merchant Bankers Regulatiol

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992, as amend

SEBI RTA Master Circular

The SEBI master circular nblO/38/13/(4)2026MIRSD-POD/1/4298/202&latedFebruary 62026

SEBI SBEB & SE Regulations

Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Regulations, 2021, as amended

SEBI Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and Tak
Regulations, 2011, as amended

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996 as
pursuant to the SEBI AIF Regulations

SME

Small and Medium Enterprises

State Government

The government of a state in India

Stock Exchanges

BSE and NSE

STT

Securities Transaction Tax

fiSystemically Important NBF& or
fNBFC-SIo

Systemicallyimportant norbanking financial company as defined under Regulation 2(1)(iii) g
SEBI ICDR Regulations

TAN

Tax deduction account number

Tangible Net Worth

Tangible Net Worth is calculated as Togguity minus Other intangible assebstangible asset
under development, Deferred tax assets (pia§Deferred tax liabilities (net)

For reconciliation offangible Net Worth  sMeaen afig e ment 6 s Di scussi ¢
Conditions and Results of OperatioNON-GAAP MEASURES on 44iag e

Total Debt Total Debt is calculated dgon-current liabilities- Financial liabilities- Borrowings, Norcurrent
liabilities - Financial liabilities - Lease liabilities, Current liabilities Financial liabilities -
Borrowings, Current liabilities Financial liabilities- Lease liabilities
For reconciliation ofTotal Debt sM&nafigement 6s Di scussi on
Conditions and Results of OperatieoNON-GAAP MEASURES o n 44iage

fiU.K.0 or AUKO United Kingdom

fiu.So or fiUSAO or fiUnited States

United States of America including its territories and possessions, any State of the Unite
and the District of Columbia

U.S. GAAP Generally Accepted Accounting Principles in the United States

U.S. SEC Securities and Exchange Commission of the United States of America

U.S. Securities Act U.S. Securities Act of 1933, as amended

AUSDO or AUSH or fiBo United States Dollars

VCFs Venture capital funds as defined in and registered with the SEBI under the SEBI VCF Reg

or the SEBI AIF Regulations, as the case may be

fiYearm or ficalendar year

Unless the context otherwise requires, shall mean the 12 month period ending December

Key Performance Indicators (fiKPI 0)

A. GAAP Measures
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Foll owing are the GABaBisfonOffeshuicee $ eigd enmtiliadgi edh ipra gfe

Term Definition
Revenue fronoperations The total income generated from the sale of goods, serviceghardperatingincome
Profit for the period/year Profit of a company after deducting all expenses including taxes

BasicEarnings per equity share Basic Earnings peaaquity share is calculated as the net profit or loss attributable to equity h
of the Company (after deducting preference dividends and attributable taxes) by the wi|
average number of equity shares outstanding during the period adjusted foissorufiahas
changed the number of equity shares outstanding, without a corresponding change in res

B. Non-GAAP Financial Measures

Following are thenonGAAP f i nanci al m eBassufar ©fter Priad e bteigfi inend 1B Rudhier, fgra g e
reconciliation of NoFGAAP f i nanci alMamagemeas ss®é sBussion and Anal
Results of OperationAsfNON-GAAP MEASURES o n 44ia g e

Term Description
Debti Equity Ratio Debti Equity ratiois calculated as Total Debt divided by Taiqlity.
EBITDA EBITDA is calculated as profit for the period /year plus finance costs, depreciatiof
amortization expense pltistal tax expense
EBITDA Margin (%) EBITDA Margin (%) is calculated as EBITDAlivided byrevenudrom operations

Profit for the Period/Year Margi Profit for the Period /Year Margin is calculated as profit for the period/year divid&bwsnue
(%) from operations
ROCE (%) Return on Capital Employed (%).

RoCE (%) is calculated aEBIT divided by Capital Employed.
ROE (%) Return on Equity (%).

ROE (%) calculated agrofit for the period/year divided bgverage Total equityAverage Total
equity is average of closing Toteduity as on closing day of financial period/year and ope
equity of opening day of financial period/year

C. Operational Measures

Following are theperationaime a s ur e s i Bhssror OfferiPecdl begiinnild3g on page

Term Description
Number of engineers from IITs, No of engineers in our engineering team from 1ITs, NITs and BITS
NITs and BITS
Number of Contrelntensive Total number of Integrated Starter Generator Engine Control Unit (ISG EGuggrated Starte
Controllers Sold Generator + Electronic Fuel Injection Engi@®ntrol Unit (ISG+EFI ECU), Electronic Fué
Injection Engine Control Unit (EFI ECU), Electric Vehicle Motor Control Unit (EV MCU), Ger
Control Unit (GCU) (contreintensive controllers) sold
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SUMMARY OF THE OFFER DOCUMENT

The following is a general summaryaartain disclosuresandthe terms of the Offéncluded in this Red Herring Prospectus

and is not exhaustive, nor does it purport to contain a summary of all the disclosures in this Red Herring Prospectus or «
details relevant for prospective investors. This summary should be read in conjunction with, and is qualified in itbgntirety
the more detailed information appearing elsewhere in this Red Herring Prospectus, incluiiRigkr-actors, fiThe Offed,
fiCapital Structuré, AObjects of the Offér, filndustry Overview, AOur Business, AOur Promoters and Promoter Groap
fiRestated Finatial Informatiord iOffer Proceduré, AOutstanding Litigation and Material DevelopmendfiDescription

of Equity Shares and terms of the Articles of Associatimyginningon pages33, 80, 96, 140, 158, 246, 306, 311, 498 461
and518, respectively

Unless otherwise indicated, industry and market data used in this section has been derived from industry refiodutsiind
assessment for control technologies used in automotive, generator and power toolsGadbstiyebruary 2026ACRISIL
Repord) prepared and issued by CRISIL, appointed by us and exclusively commissioned and paid for by us in connection w
the Offer. Unless otherwise indicated, all industry and other related information derived from the CRISIL Report and include
herein with espect to any particular year refers to such information for the relevant calendaiGRESILwas appointed by

our Company and is not connected to our Company, our Directors, and our Promoters. A copy of the CRISIL Report is availal
on the website of our Companyt https://www.sedemac.com/investors/othidormation/ipeoffer-documents/industry
reports

Summary of theprimary business of our Company

We design and supply critical, contiotensive electronic control units to majeehicle and industrial equipment
manufacturers in India, the United States, and Europe. Our main products use innovdttineseirtechnologies and are
essential for equipment to woskich as ECUs for vehicles and generators. strong technical team continuously develops
and improves products, helping our customers adopt new technology, stay competitive, and ensure reliable performance ac
mobility and industrial sectors.

For furt he OurBusitessi |bse,g i snena2#6gii on page
Summary of the industry in which our Company operates(Source: CRISIL Report)

Our Company operates in the mobiliB/3W vehicles) and industrial (generators) sectors in India, USA and EU. The Indian
two-wheeler market sales grew at 3% CAGIRs¢al 2020 Fiscal 2025), driven by improving demand sentiments and
normalization of economic activity and increased mobility. The gendeistry is growing steadily due to energy security
needs, especially in Asiacific, with demand for both traditional and cleateehnologies.

Our Promoters

Prof. ShashikanthSuryanarayanammit Arun Dixit, Manish SharmandAnaykumarAvinashJoshiare the Promoters of our
Company

For further details, sefOur Promoters and Promoter Groapeginningon page306.
Offer size

Thefollowing table summarizes the details of the Offer size:

Offer of Equity Shares by way of th Up to 8,043,30CEquity Shareso f  f a ¢ e 10weachaggeegating up to [ orillion
Offer for Salé)@E)
The Offer comprises:

0] Employee ReservatiofUp t &quifyShpreso f f a c e 10weach aggregatifg up td0.00million
Portior{¥
(i)  Net Offer Up t BquifyBhpresof f ac e 10ealcthe aggfgr egating up to

@ The Offer has been authorized by a resolution dilieember 32025passed by our Board

@ Our Board has taken on record the approval for the Offer for Sale by the Selling Shareholders pursuant to its resollifimveateer 3, 202%or
further details, seé@The Offed andfiOther Regulatory and Statutory Disclosusdseginningon pages80 and472,respectively.

®  Each of the Selling Shareholders, severally and not joispiggifically confirms thatthey are in compliancevith Regulation 8 of the SEBI ICDR
Regulations to the extent applicable to such Selling Shareholders at the time of filing DfréfteRed Herring Prospectu€ach of the Selling
Shareholders has, severally and not jointly apprower participation in the Offer for Sale in relation i3 respective portionf the Offered Shares
as set out below:

Name of the Selling Aggregate proceeds from Maximum number of Offered | Date of board resolution/| Date of consent lette!
Shareholder Offer for Sale Shares authorization

Promoter SellingShareholder

Manish Sharma Up to™ [ Srhillion Up to 45,000Equity Sharesof face) NA November 3, 2025
value of 710 ea

Promoter Group Selling Shareholder

AshwiniAmit Dixit Upto™ [ dnillion Up to 67,500Equity Sharesof face) NA November 3, 2025
value of 710 ea

Investor Selling Shareholders
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Name of the Selling

Aggregate proceeds from

Maximum number of Offered

Date of board resolution/|

Date of consent lette

Shareholder Offer for Sale Shares authorization

A91 Emerging Fund Il LLP Up to™ [ Srhillion Up to 2,410,650Equity Shares of October30,2025 November 3, 2025
face value of 7

NRJIN Family Trus| Up to™ [ Onpillion Up to 1,050,000Equity Shares of Septembet0,2025 November 3, 2025

(represented by Entrust face value of 7

Family Office Legal &

Trusteeship Services Privg

Limited)

Xponentia Opportunities Fur Up to™ [ Onpillion Up to 1,043,550Equity Shares of SeptembeB0, 2025 November 3, 2025

Il face value of ~

Mace Private Limited Up to™ [ Onhillion Up to 765,90 Equity Sharesof face| Septembet0, 2025 November 3, 2025
value of 710 ea

360 One Special Up to™ [ Orhillion Up to 680,85@Equity Sharesof face| Octoberl, 2025 November 3, 2025

Opportunities Fund Series § value of 710 ea

360 One Monopolistic Markg Up to™ [ Onpillion Up to 472,50@Equity Sharesof face Octoberl, 2025 November 3, 2025

Intermediaries Fund value of 710 ea

HDFC Life Insurance Up to™ [ Onhillion Up to425,700Equity Sharesof face June20,2023 November 3, 2025

Company Limited value of 710 ea

Xponentia Opportunitie Up to™ [ Orhillion Up to 425,25@Equity Sharesof face| October13,2025 November 3, 2025

Limited value of 710 ea

Society for Innovation an Up to™ [ Orhillion Up to 204,00 Equity Sharesof face| November 1, 2025 November 3, 2025

Entrepreneurship value of 710 ea

CyrusJamshedsuzder Up to™ [ Onpillion Up to 132,00@Equity Sharesof face NA November 3, 2025
value of 710 ea

Capri  Global Holding Up to™ [ Onpillion Up to 85,050Equity Sharesof face Octoberl, 2025 November 3, 2025

Private Limited value of 710 ea

SVS Trust No IV Up to™ [ Orhillion Up to 85,050Equity Sharesof face) October3, 2025 November 3, 2025
value of 710 ea

Venktesh  Investment and Up to™ [ Orhillion Up to 63,450Equity Sharesof face) Septembe?6, 2025 November 3, 2025

Trading Company Privat] value of 710 ea

Limited

Himanshu Kantilal Sanghav| Up to™ [ Orhillion Up to 25,200Equity Sharesof face) Octoberl0, 2025 November 3, 2025

HUF value of 710 ea

Devang Mehta Up to™ [ Srhillion Up to 16,650Equity Sharesof face| NA November 3, 2025
value of 710 ea

Atul Hiralal Shah Up to™ [ Srhillion Up to 12,600Equity Sharesof face| NA November 3, 2025
value of 710 ea

BakulHiralal Shah Up to™ [ Orhillion Up to 12,600Equity Sharesof face| NA November 3, 2025
value of 710 ea

Devinjit Singh Up to™ [ onhillion Up to 6,750Equity Sharesof face| NA November 3, 2025
value of 710 ea

Perumal Ramamurthy Up to™ [ Srhillion Up to 6,750Equity Sharesof face| NA November 3, 2025

Srinivasan value of 710 ea

Bhavya Kapoor Up to™ [ drhillion Up to 4,500Equity Sharesof face| NA November 3, 2025
value of 710 ea

Rahul Bahri Up to™ [ onhillion Up to 1,800Equity Sharesof face| NA November 3, 2025
value of 710 ea

@ The Employee Reservation Portion shall not exceed 5.00% of ou@ffesEquity Share capital. For further details, se@ffer Proceduré andfiOffer

Structur® beginningon pages498 and 494respectively. Eligible Employees Bidding in the Employee Reservation Portion must ensure that the
A mo u n 500,eDe(retsof Employee eDisaunt il any). However, the initial allotment to an Eligible Employee in the
2B@00Q(netahEmpldyee | Discoumto it anyg. xnche ewent of wsdescription in the Employee
Reservation Portion (if any), the unsubscribed portion will be available for allocation and Allotment, proportionatehligptadl Employees who have

00 009(ses of Bnfployee Discount, if any), subject to the maximum value of Allotment made to such Eligible Employee not exceedir

maxi mum Bi d
Empl oyee

Bid in

Reservation

~ 500,000(net of Employee Discount, if any). The unsubscribed portion, if any, in the Employee Reservation Portion after allocationfgio,000
(net of Employee Discount, if any), shall be added to the Net Offer. Our Company, in consultation with the BRLMs, nehgcoffiens to[ &4 on

the Offer

Pri ©é pequiEgqal ¢yt Shfare)[ t o

Eligible

Empl oyees

least two Working Days prior to the Bid/Offer Opening Date. For further detail$i@#er Procedure andfiOffer Structureé beginningon page#98

and 494 respectively.

The Offerand Net Offers h a | |

further details, seiThe Offed andfiOffer Structuré beginning on page®0 and 494respectively.

Objects of the Offer

The Selling Shareholders will be entitled to the entire proceeds of the Offer after deducting the Offer expenses and relev
taxes thereon. Our Company will not receive any proceeds from the Offer. The objects of the Offer are to (i) carryfeut the Of
for Sale of up t®,043,30CEquity Shares f

f ace Oealcthe bof t

hel Sel | i

ng

c o nand[ i ot] ePthe pogt Offerdpaidip Equity Sharecapital of our CompanyFor

and (ii) achieve the benefits of listing the Equity Shares on the Stock Exchanges. For further defi@itgeseeof the Offér

beginning on pag&40
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Aggregate preOffer and postOffer shareholding of our Promoters, the Selling Shareholdersand members of our

Promoter Group, to the extent applicable, as percentage of our paidp Equity Share capital

Except as disclosed beloas on the date of this Red Herring Prospectasge ofour Promotersthe Selling Shareholdeand

members of our Promoter Grotapld anyEquity Share®f our Company.

Sr. Name Number of Equity Percentage of the | Number of Equity Percentage of the
No. Sharesof face value| pre-Offer paid-up Shares postOffer post-Offer paid-up
o f10each Equity Share capital Equity Share capital
(on a fully diluted (%)
basis) (%)
Promoters
1 . |Prof.ShashikanttfSuryanarayana 7150, 16.16 [ [ §
2 . | Amit Arun Dixit 1245, 281 [ [ §
3 . |Manish Sharnfa 864, 195 [ © [ ©
4 . | AnaykumarAvinashJoshi 591, 1.4 [ § [ §
Total (A) 9,850,500 22.26 [ © [ ©
Promoter Group
1 . |Ashwini Amit Dixit" 541, 122 [ O [ O
2 . |[Mallika R lyer 1234, 2.7 [ O [ O
3 . |PriyankaManishSharma 57, 0.13 [ § [ §
4 . | RavikumarKrishnamurthi 15, 0.03 [ O [ 9
Total (B) 1848, 4.17 [ § [ O
Selling Shareholders
1. |A91 Emerging Fund Il LLP 8,035,500 18 .4 [ O [ O
2 . |[NRJIN Family Trust (representt 1,935,000 43 7 [ 0 [ 9
by Entrust Family Office Legal &
Trusteeship  Services  Prive
Limited)
3 . | Xponentia Opportunities Fund Il 3,478,500 7 86 [ [ §
4 . |360 One Special Opportunitif 2,269,500 51 3 [ o [ o
Fundi Series 8
5. |360 One Monopolistic Markg 1,575,000 35 ¢ [ [ ©
Intermediaries Fund
6 . [Xponentia Opportunities Limited 1,417,500 32 ( [ O [ O
7 . | Mace Private Limited 2,553,000 57 1 [ O [ O
8 . |HDFC Life Insurance Compar 1,419,000 321 [ 0 [ ©
Limited
9 . |Society for Innovation an 408,000 02 [ 0 [ ©
Entrepreneurship )
1 0 .|CyrusJamshedsuzder 132,000 03 ( [ O [ O
11 .[Capri Global Holding Private 283,500 0.4 [ o [ o
Limited
12 .|SVS Trust No IV 283,500 04 [ § e
1 3 .|Venktesh Investmerdand Trading 211,500 08 [ o 0
Company Private Limited
1 4 .|HimanshuKantilal Sanghavi HUF 84,000 0. [ O [ O
1 5 .|Devang Mehta 55,500 0.3 [ O [ O
1 6 .| Atul Hiralal Shah 42,000 0. [ § [ §
1 7 .|BakulHiralal Shah 42,000 0. [ § e
1 8 .| Devinjit Singh 22,500 0. [ § [ §
1 9 .| PerumaRamamurthySrinivasan 22,500 0. [ § [ §
2 0 .|Bhavya Kapoor 15,000 0. [ § [ §
2 1 .|Rahul Bahri 6,000 0. [ O [ ©
Total (C) 24,291,000 58.] [ 9§ [ 0
Total (A+B+C) =D 35,989,500 8 B .1 [ © [ ©
"Assuming exercise of vestgations under ESOP 2@.
" Also one of the Selling Shareholders.
Our Promoters holih aggregat®,850,500EquitySh ar es o f f18 eaeh aggedating 22026% of thepre-Offer

Equity Sharecapital on a fully diluted basisf our CompanyFor further details of the Offer, sB8apital Structurébeginning
on page96.

Pre-Offer shareholding ason the date of the Price Band advertisement and posdffer shareholding as at Allotment for
Promoters, members of the Promoter Group and additional top 10 shareholders

The preOffer shareholdingf our Promoters, members of Promoter Group and additional top 10 Shareholders as on the da
of the Price Ban@dvertisemenand as at the date of Allotment is set out below
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S. | Pre-Offer shareholding ason the date of Price Band PostOffer shareholding as at the date of Allotmerit
No. advertisement
Name of theShareholder | Number of | Shareholdi | At the lower end of thePrice At the upper end of thePrice
Equity ngon a BDQG >"@ BDQG >"@
Shares fully Number of Shareholding Number of Shareholding
diluted Equity Shares (in %)~ Equity Shares (in %) "
basis(in
%)"
Promoters
1. |Prof. Shashikantt > > > >" > >
Suryanarayanan
2. | Amit Arun Dixit >" > > >" >" >
3. | Manish Sharma > > > > > >
4. | AnaykumarAvinashJoshi > > > " > > >
Promoter Group
1. | Ashwini Amit Dixit" >" >" > >" >" >
2. |Mallika R lyer > > > > > >
3. |PriyankaManishSharma > > > " > > >
4. | Ravikumar Krishnamurthi > > > " > > >"
Additional top 10 Shareholders
1. |A91 Emerging Fund Il LLP > > > > > >
2. |Xponentia  Opportunitie| > > > > > >
Fund Il
3. |[Mace Private Limited > > > > > >
4. |360 One Special > > > > > >
Opportunities Fund Serieg
8
5. [NRJN Family Trus| > > > > > >
(represented by Entrust
Family Office Legal &
Trusteeship Services Privg
Limited)
6. |360 One Monopolisti > > > > > >
Market Intermediaries Fun|
7. |HDFC Life Insurance >" > >" >" >" >
Company Limited
8. |Xponentia  Opportunitie > > > > > >
Limited
9. |Pushkaraj Panse >" >" >" > > >
10. | CGH AmsiaS.A.R.L >" >" > >” >" >

" Includes all options that have been exercised until date of prospectus and any tranEtprityoBharedy existing shareholders after the date of the pre
issue and price band advertisement until datBrospectus

" Also one of the Selling Shareholders.
Notes:

® Assuming full subscription in the Offer. The pO$ter shareholding details as at Allotment will be based on the actual subscription and the Offer Price and

updated in the Prospectus, subject to finalisation of the Basis of Allotment.
@The Promoter Group shareholders aviallika R lyer, Ravikumar Krishnamurthi, PriyankdanishSharma and Ashwimmit Dixit.
®Based on th©ffer Frice of” [0]and subject to finalization of the basis of allotment.

Summary of Restated Financial Information

The following details are derived from tliestated Financial Informaticas at/ for the nine months endedecember 31
2025 and Fiscal 2025, 2024 and 2023

(~ million, unless specifiec
Particulars As at nine months As at and for the As at and for the As at and for the
ended December 31 Financial Year Financial Year Financial Year
2025 ended March 31, ended March 31, ended March 31,
205 2024 2023
Revenue from operations 7,706.65 6,583.63 5,306.53 4,230.28
Profit for the period/year 714.98 470.45 58.78 85.73
Earnings peequity siare(nominal value
of shares 10) (nine months ende
earning per share not annualised)
BasidV () 16.59 10.93 1.45 2.12
Diluted? () 16.35 10.82 1.39 2.04
Total borrowing® 468.92 496.18 1,506.18 1,096.07
Equity share capital (A) 437.37 0.28 0.11 0.11
Equity component of compulsori - - 0.85 0.85
convertible preference shar@)
Reserves and surpl(g) 3,667.43 3,033.53 1,240.26 1,149.29
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(-

million, unless specifiec

Particulars

As at nine months
ended December 31

As at and for the
Financial Year

As at and for the
Financial Year

As at and for the
Financial Year

2025 ended March31, ended March 31, ended March 31,
205 2024 2023

Other comprehensive expense for (7.48) (4.95) (3.07) (1.93)
period/year (net of tax) (D)
Net Worth E=A+B+C-D) ¥ 4,112.28 3,038.76 1,244.29 1,152.18
Net assetvalue perEquity Shareof face 94.02 71.57 30.57 28.45
value of( 10 each
Notes:

The ratios have been computedalfows:

1.

2.

3.

4.
period/year.F o r
GAAP

5.

Basic EPSthe net profit or loss attributable to equity holders of the Company (after deducting preference dividends and attréxatsioley tthe

weighted average number of equity shares outstanding during the pjosted for bonus issue thhas changed the number of equity shares
outstanding, without a corresponding change in resources

Diluted EPS:the net profit or loss attributable to equity holders of the Company (after deducting preference dividends and attréxesley the

weighted average number of potential equity shares outstanding during the period/year, adjusted for bothz iemaehanged the number of equity
shares outstanding, without a corresponding change in resaurces

Total borrowings includ€urrent liabilities- Financial liabilities- Borrowings and Nosturrent liabilities- Financial liabilities - Borrowings
Net Worth has been defined as the aggregate value of theipaidare capital and all reserves created out of the profits and securities premium account

and debit or credit balance of profit and loss account, after deducting the aggregate value ofutmelated losses, deferred expenditure and
miscellaneous expenditure not written off, as per the restated statement of assets and liabilities, but does not inesdeeated out of revaluation

of assets, writdback of depreciation and amalgamatiorurfher, net worth has been computed as a sum of equity share capital, equity component of
compulsorily convertible preference shares, reserves and surplus as of the last day of relevant period/year minus cthenstvamxpense for the

reconci
MEASURE 84
Net asset value per equity share is calculated as Net worth divided by total of number of equity shares outstandingras aft peeiod/year and

on

l'iation

of
page

Net

worth,

see

AiManagement 6s DiNOMUS S

Number of Compulsorily Convertible Preference Shares outstanding as at the end of period/year. Den@vadatsted for bonus issue thaas
changed the number of equity shares outstanding, without a corresponding change in reBourezsnciliation of net asset value per equity share,

see

AManagement6s

Di scussi on

aRedlllts 8f OpelatjosliONGAAP FVBEASIUWRES4AL Comdp dadg ® n

Quialifications of the Statutory Auditor which have not been given effect to in th®estated Financiallnformation

There are no qualifications included by the Statutory Auditor in their audit reports and hence no effect is requiraeito be gi
in the Restated Financial Information.

Summary table of Outstanding Litigation

A summary of outstanding litigation proceedings involving @wmpany, PromotersDirectors KMPs and Senior

Management Personnals applicableas on the date of this Red Herring Prospectus, is provided below:

Name of Entity Criminal Tax proceedings| Statutory or Disciplinary actions Material civil Aggregate
proceedings regulatory including penalty litigations amount involved®
proceedings imposedby the SEBI or (' in million)*
Stock Exchanges against
our Promotersin the last
five years

Company
By our Company Nil NA NA NA Nil Nil
Against our Company Nil 4 NA NA Nil 34.55
Directors
By the Directors Nil Nil NA NA Nil Nil
Against the Directors Nil Nil NA NA Nil Nil
Promoters
By the Promoters Nil Nil NA NA Nil Nil
Against the Promoters Nil Nil Nil Nil Nil Nil
Key Managerial Personnel
By the KMP Nil NA NA NA NA Nil
Against the KMP Nil NA Nil NA NA Nil
Senior Management Personnel
By the Senior Manageme Nil NA NA NA Nil Nil
Against the  Senior Nil NA Nil NA NA Nil
Management Personnel

#

n

Determined in accordance with the Materiality Policy.
To the extent quantifiable.
Our Company has already paid the amount under litigation; however, since our Company has not received ardsagainst the case, the same
has been included in the table above.

For further detailsof the outstanding litigation proceedingsee fiOutstanding Litigation and Material Developmeints
beginning on pagé61

Risk Factors

Specific attention of the Bidders is invitedfiRisk Factors beginning on pag&3to have an informed view before making an
investment decisiorBidders are advised to read the risk factors carefully before taking an investment decisioOffierthe
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Set forth below are the top 10 risk factors applicable to our Competineir order of materiality that could cause actual results
to differ materially from our expectations

Sr. No. Risk Factors

1. |We have a high degree of reveramcentration with a small number of customers, particularly, a key customer, TVS
Company LIVSiMotoedd ,( fiwhi ch contri buted 75. 48%, 80. 46 %,
for the nine months ended December 31, 2025, Fiscals 2025, 2024 and 2023, respectively, which exposes us td
business risk if demand from these customersaeslwor commercial relationships change which could have a sign
negative effect on our business, profitability, and cash flows
2. |We are currently dependent on our two manufacturing facilities in Pune, Maharashtra, for all of our production requg
on the date of this Red Herring Prospectus which may expose us to regional and operational risks that could have
advese effect on our business, results of operations, cash flows, and financial condition
3. |We are exposed to evolving, stagmecific, and propositieapecific risks which may materially and adversely affect
operations, financial condition, and prospects
4. | Currently, we are significantly dependent on the mobility segment which contributed 84.63%, 85.69%, 85.64% and §
our revenue from operations for the nine months ended December 31, 2025, and Fiscals 2025, 2024 and 2023, resps
downturn, gclical fluctuation, or adverse development in this segment could materially impact our business, rg
operations, and financial condition
5. | Our results are affected by demand for gensets in India and globally, i.e., the industrial segment, which contribute
14.31%, 14.36% and 19.63% of our revenue from operations for the nine months ended December 31, 2025, and F
2024 and 223, respectively. Any sustained decline in market acceptance or a shift towards alternative energy could
impact our business, operations, and financial condition
6. |We are exposed to counterparty credit risk. As at December 31, 2025, March 31, 2025, 2024 and 2023, trade recei
our top 10 customers wer e 1,384.06 million, 41 2y
in receiving payments or nereceipt of payments may adversely impact our business, financial condition, cash flows an
of operations
7. | We are significantly dependent on our topsl(pliers for primary raw materials, wherein purchases from top 10 suj
constituted 63.63%, 63.64%, 65.63% and 63.34% of our total purchases during the nine months ended December 3
Fiscals 2025, 2024 and 2023, respectively. Any disrupdielay, or inability of these suppliers to fulfil their commitments 1
materially and adversely affect our production, financial performance, and growth prospects
8. |We import critical raw materials such as semiconductors and printed circuit boards froniPeoRle pu bl i ¢ o f
which exposes us to heightened supply chain and geopolitical risks that may materially affect our costs, production
and business continuity and thereby our business, results of operations, cash flows, andfutigrgspects
9. |Our Statutory Auditorsé6é audit reports for Fiscals B
have included certain observations on certain matters specified in the Companies (Audit and Auditors) Rules,
Companieprudi t or6s Report Order, 2020 for Fiscal 2025. [
Audi torsdé reports for our financial statements innd
results of oprations
The average cost of acquisition of Equity Shares by our Promoters and Selling Shareholders may be less than the {

10.

Summary of contingent liabilities

The details of our contingent liabilities asCstcember 312025 derived from the Restated Financial Informatéwe set forth
in the table below:

(~  million)
Particulars As at December 312025

Claims against the Company ramtknowledged as debt (Income tax matierdisputé) 28.26

Total 28.26

“The Company is contesting before ida ITAT against the order passed by the CIT(A) and believe &atdsition will likely be upheld in the appellate
process. No expense hiaesen accrued in the financial statements for the tax demands/notices raised. The management believes that the ultimafe outcom
this proceeding will not have a material adverse effect on the Cordgpfimgncial position and results of the operations.

For further details of contingent liabilities astzcember 312025as per Ind AS 37, sd®estated-inancial Informationi
Note42i Contingent liabilities and commitmentsn paget09.

Summary of relatedparty transactions

A summary of relate@arty transactions as per the requirements under Ind ASR®dated Party Disclosures read with SEBI
ICDR Regulationsentered into by ou€ompanywith relatedparties for thenine monthsendedDecember 312025,and for
the Financial Years ended March 31, 30March 31, 202 and March 31, 202 asderived from the Restated Financial
Informationare as follows:

(7 million)
Sr. Nature of Name of related party Nature of relationship For the For the For the For the
No. | transaction nine year ended| year ended| year
months March 31, | March 31, ended
ended 2025 2024 March 31,
December 2023
31, 2025
1. | Shortterm Prof. Shashikant| Key Management Personne 59.65 53.93 32.20 19.07
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Sr. Nature of Name of related party Nature of relationship For the For the For the For the
No. | transaction nine year ended| year ended| year
months | March 31, | March 31, ended
ended 2025 2024 March 31,
December 2023
31, 2025
employee Suryanarayanan
benefits Amit Arun Dixit Key ManagemenPersonnel 33.69 29.99 53.46 13.02
Manish Sharma Key Management Personne 23.44 26.48 14.77 8.55
Rajesh Madhukar Sheth | Key Management Personne 10.25 9.83 6.31 3.88
Prasad Rajendra Chavan | Key Management Personne 0.99 0.34 - -
Udo Edgaiwolz Key Management Personne 5.36 - - -
133.38 120.57 106.74 44.52
2. |Post Amit Arun Dixit Key Management Personne 1.13 2.99 0.50 0.04
employment
benefits Manish Sharma Key Management Personne 1.40 1.39 0.16 0.05
Rajesh Madhukar Sheth | Key Management Personne 0.87 0.35 0.77 0.22
Prasad Rajendra Chavan | Key Management Personne 0.08 0.02 - -
3.48 4.75 1.43 0.31
3. | Reimbursemer Amit Arun Dixit Key Management Personne - 0.01 0.08 0.10
of expense|
(net) Manish Sharma Key Management Personne| 0.01 0.21 0.07 0.19
Rajesh Madhukar Sheth | Key Management Personne - 0.01 0.17 0.16
Udo Edgar Wolz Key Management Personne 0.11 - - -
0.12 0.23 0.32 0.45
4. | Share basel Rajesh Madhukar Sheth | Key Managemen®Personnel 7.23 10.17 2.98 1.48
payments
7.23 10.17 2.98 1.48
5. | Commission/re| Poyni Bhatt Key Management Personne 2.20 - - -
muneration Namakal Srinivasa| Key Management Personne 2.20 - - -
Parthasarathy
4.40 - - -
6. | Sitting Fees | Poyni Bhatt Key Management Personne| 1.10 - - -
Namakal Srinivasal Key Management Personne 1.00 - - -
Parthasarathy
2.10 - - -

For further detailsof the relatedparty transactionsseefiOther Financial Informatiori Related Party Transaction®n page
428

Weighted average price at which the specified securities were acquired by our Promotensd the Selling Shareholders
in the one year preceding the date of this Red Herring Prospectus

The weighted average price at which Specified Securitieswere acquired by our Promotdiscluding the Promoter Selling
Shareholderandthe Selling Shareholdersn the one year preceding the date of this Red Herring Prospectus is as follows:

Name Number of Equity Shar es of f BE)( Weighted average price of acquisition
eachacquired in the last one year per Equity Share (in )" ®@Ex4)

Promoters
Prof. Shashikanth Suryanarayanan 7,145773 5.60
Amit Arun Dixit 1,244,27(Q 80.37
Manish Sharma 863,444 23.16
AnaykumarAvinashJoshi 591016 242 .56
Promoter Group
Ashwini Amit Dixit" 541,139 -
Mallika R lyer 1,233,677 -
PriyankaManishSharma 56,962, -
RavikumarKrishnamurthy 14,990 -
Selling Shareholders
A91 Emerging Fund Il LLP 8,030,143 -
NRJIN Family Trust (represented Bptrust] 1,933,710 -
Family Office Legal and Trusteeshij
ServicesPrivate Limited
Xponentia Opportunities Fund| 3,476,181 -
360 One Special Opportunities Fung 2,267,981 -
Series 8
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Name Number of Equity Shar es of f BE)( Weighted average price of acquisition
eachacquired in the last one year per Equity Share (in )" ®@GX4)

360 One Monopolistic Marke 1,573,95( -
Intermediaries Fund
Xponentia Opportunities Limited 1,416,555 -
Mace Private Limited 2,551,294 -
HDFC Life Insurance Company Limité¥ 1,418,054 -
Society for Innovation an 407,728 -
Entrepreneurship
CyrusJamshedsuzder 131,912 -
Capri Global Holding Private Limited 283,311 -
SVS Trust No IV 283,311 -
Venktesh Investment and Trading 211,359 -
Company Private Limited
HimanshuKantilal Sanghavi HUF 83,944 -
Devang Mehta 55,463 -
Atul Hiralal Shah 41,972 -
Bakul Hiralal Shah 41,972 -
Devinjit Singh 22,485 -
PerumaRamamurthySrinivasan 22,485 -
Bhavya Kapoor 14,990 -
Rahul Bahri 5,996 -

* As certified bys K Patodia & Associatdd P, Chartered Accountantby way of their certificate datdeebruary 25, 2026
" Also aSellingShareholder
Notes:

()]

(2

(©)

(@)

Average cost of acquisition has been computed using First in, First Out (FIFO) method and considering only the cosabbthdresthe Promoters,

the members of th®romoter Group and/or Selling Shareholders on account of further issue and bonus issue and transfers, i.e., cost paid by th
Promoters, thenembers of th@romoter Group and/or Selling Shareholders for acquisition by way of subscription, bonus issue and acquisition from
another shareholder divided by the total number of equity shares acquired by the abovementioned transactions. Theeseflthg gharetransferred

by the respective Promoters and/or Selling Shareholders to others has not beenfhetitdd oalculating the average cost of acquisition.

Our Company has allotted 43,569,934 fully pajd bonuEquitySh ar es of face val ue ,49%1 (Te., 11499 EquatycSharesaof n  t
face value of 710 for every dtorheeliiteshateholdestinaccerdanceé with thecresolutian passed by the Bodrd)
at its meeting held on September 5, 2026d pursuant to the resolution passed by $irareholdersat an Extraordinary General meeting held on
September 10, 202%he cost of acquisition of Bonus Sharesansidered as Nil.

Total consideration paid for allotment Bfjuity Shares in case of conversion of CCPS has been derived from the consideration paid for the acquisition
of CCPS at the time sfich acquisition.

HDFC Life Insurance Company Limitesl holding equity shares through twlemat accourstand accordingly the aggregatethareholdinghave been
reflected here

Weighted average cost of acquisition of akkharestransacted inone year, eighteen months and three yeaggreceding
the date of this Red Herring Prospectus:

The weighted average cost of acquisition of all shares transacted in the last three, years, 18 months, and one year:

Period Weighted Average Cost Cap Priceis 6X6times Range of acquisition
of Acquisition per the Weighted Average | price: Lowest Pricel
Equity Share (in Cost of Acquisition" Highest Price
Y WG (in )©®®@
Last one year preceding the date of this Red He 95.15 [ o 0.007 1,200.0Q
Prospectus
Last 18 months preceding the date of this Red He 118.16 [ o 0.0071 1,200.00
Prospectus
Last three years preceding the date of this Red Heg 472.80 [ o 0.0071 1,200.00
Prospectus

As certified bys K Patodia & Associatdd P, Chartered Accountantby way of their certificate datdeebruary 25, 2026
To be updated upon finalization of Price Band.

Notes:

(€}

@)

3)
)

Our Company has allotted 43,569,934 fully paiol bonusEquity Shares of face valuef™ 10 each, in the ratio 0f, 4991 (i.e., 1,499 Equity Shares of
face value of 710 for every dtorheelifideshateholdedsinaccerdanceé with thecresolutian passed by the Bodrdd
at its meeting held on September 5, 20&2% pursuant to the resolution passed by $iiareholdersat an Extraordinary General meeting held on
September 10, 2025.

Total consideration paid for allotment Bfjuity Shares in case of conversion of CCPS has been derived from the consideration paid for the acquisition
of CCPSby the holder

Cost ofacquisition ofbonus shares has been considered as Nil.

The aquisition priceand the number of shares transacte been adjusted for bonus issue.
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Average cost of acquisition of Equity Shares of our Promoterand Selling Shareholders

The average cost of acquisitiper Equity Shares and acquireddayr Promotergincluding the Promoter Selling Shareholder)

andthe Selling Shareholderss on the date of this Red Herring Prospectus is as follows:

Name Number of Equity % of pre-Offer Equity Average cost of
Sharesof face value of | Share capital on a fully | acquisition per Equity
10eachas on the date diluted basis Shar e @@ n
of this Red Herring
Prospectus

Promoters

Prof. Shashikanth Suryanarayanan 7,150,500 16.16 45.%
Amit Arun Dixit 1,245,000 2.81 83.34
Manish Sharnfa 864,000 1.95 46.00
AnaykumarAvinashJoshi 591,000 1.34 240.78
Selling Shareholders

Ashwini Amit Dixit 541,500 1.2 100.00
A91 Emerging Fund Il LLP 8,035,500 1816 368.28
NRJIN Family Trust (represented tgntrust Family 1,935,000 437 94.86
Office Legaland Trusteeship Servic€givate Limited

Xponentia Opportunities Fundl 3,478,50( 7.86 352.29
360 One Special Opportunities Fun8eries 8 2,269,500 5.13 386.31
360 One Monopolistic Market Intermediaries Fund 1,575,000 356 386.13
Xponentia Opportunities Limited 1,417,50¢ 3.2 352.29
Mace Private Limited 2,553,000 5.77 352.29
HDFC Life Insurance Company Limitéd 1,419,000 3.2 373.68
Society for Innovation and Entrepreneurship 408,000 0.2 0.01
CyrusJamshedsuzder 132,000 0.30 340.00
Capri Global Holding Private Limited 283,500 0.4 352.29
SVS Trust No M 283,500 0.4 352.29
Venktesh Investmenand Trading Company Prival 211,500 0.48 352.29
Limited

Himanshu Kantilal SanghavilF 84,000 0.19 352.29
Devang Mehta 55,500 0.13 352.29
Atul Hiralal Shah 42,000 0.09 352.29
Bakul Hiralal Shah 42,000 0.09 352.29
Devinjit Singh 22,500 0.05 352.29
Perumal Ramamurthy Srinivasan 22,500 0.05 352.29
Bhavya Kapoor 15,000 0.03 352.29
Rahul Bahri 6,000 0.01 352.29
" As certified byS K Patodia & Associatds_P, Chartered Accountant®y way of their certificate datefebruary 25, 2026
" Also aSelling Shareholder
Notes:
@ Our Company has allotted 43,569,934 fully paiol bonusEquity Shares of face value ©f10 each, in the ratio of 4991 (i.e., 1,499 Equity Shares of

face value of 710 for every dtorhe elifideshateholdesshinaccerdance with thecresolutian passed by the Bodkdd

at its meeting held on September 5, 20@6d pursuant to the resolution passed by $ivareholdersat an Extraordinary General meeting held on
September 10, 202%he cost of acquisition of Bonus Shares issitered as Nil.

@ Total consideration paid for allotment Bfjuity Shares in case of conversion of CCPS has been derived from the consideration paid for the acquisition

of CCPS at the time of such acquisition.
®  HDFC Life Insurance Company Limitésl holding equity shares through twlemat accourstand accordingly the aggregatesthareholdinghave been
reflected here.

Details of price at which specified securities were acquired by each of the Promoters, members of our Promoter Grpup
Selling Shareholdersand Shareholders entitled with the right to nominate directors or other rights in the last three
yearsimmediately preceding the date of this Red Herring Prospectus

Except as stated below, there have been no specified securities that were acquired in the last three years preceding the d

this Red Herring Prospectus, by the Promoters, members of our PromoteraBd&giling Shareholderg\s on the date of

this Red Herring Prospectus, there aeShareholders entitled with the right to nominate directors or other rights in the

Company

The details of the price at which the acquisition of Equity Shares were undertaken in the last three years precedinfj the dat

this Red Herring Prospectus are stated below:

Sr. Name of acquirer Date of Face | Number of | Nature Nature of Transaction Acquisition
No. Acquisition/ | value| Equity of price per
Allotment () Shares | consider shar€' (in )
ation
Promoters
1. | | October 25, 2024] 10| 96| Cash | Transfer | 850,000.0(
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Sr. Name of acquirer Date of Face | Number of | Nature Nature of Transaction Acquisition
No. Acquisition/ | value| Equity of price per
Allotment () Shares | consider shar€e' (in )
ation
Prof. Shashikantll September 1, 202 10 40| Cash Allotment  on conversion d 1,000,000.0(
Suryanarayanan warrant§*
September 27 10| 7,145,733 NA Allotment ofbonus shares Nil
2025
2. | Amit Arun Dixit September 3, 202 10 100| Cash Allotment on  conversion ¢ 1,000,000.0(
warrant&*
September 24 10 1,244,170 NA Allotment ofbonus shares Nil
2025
3. |Manish Sharma May 22, 2024 10 123| Cash Transfer 150,000.00
August 25, 2025 10 20| Cash Allotment on  conversion ¢ 1,000,000.0(
warranté*
September 24 10 863,424 NA Allotment ofbonus shares Nil
2025
4. | Anaykumar Avinash| October 12, 2023 10 2| Cash ESOPadlotment 10.00
Joshi October 12, 2023 10 14| Cash ESOPallotment 66,000.00
November 06 10 16| Cash ESOP allotment 66,000.0(¢
2024
February 13, 202! 10 20| Cash ESOP allotment 66,000.00
February 28, 202! 10 12| Cash ESOP allotment 66,000.00
March 21, 2025 10 10| Cash ESOP allotment 66,000.0(¢
July 18, 2025 10 78| Cash ESOP allotment 66,000.00
July 18, 2025 10 18| Cash ESOP allotment 212,593.0(
August 13, 2025 10 82| Cash ESOP allotment 212,593.0¢
August 26, 2025 10 150| Cash ESOP allotment 370,000.0q
September 2025 10 60| Cash Allotment on  conversion ¢ 1,000,000.0(
warrant&*
September 27 10 590,606 NA Allotment ofbonus shares Nil
2025
Promoter Group
1. | Ashwini Amit Dixit" May 22, 2024 10 65| Cash Transfer 150,000.0(
May 22, 2024 10 296| Cash Transfer 150,000.0(
September 24 10 541,139 NA Allotment ofbonus shares Nil
2025
2. |Mallika R lyer June 14, 2024 10 182( Nil Transmission Nil
September 27 10| 1,233,671NA Allotment ofbonus shares Nil
2025
3. |Priyanka Manish| May 31,2024 10 38| Nil Transferby way of gift Nil
Sharma September 24 10 56,962/ NA Allotment of bonus Shares Nil
2025
4. | Ravikumar April 24, 2023 10 25| Cash Transfer 510,000.0(
Krishnamurthy April 24, 2023 10 7| Cash Transfer 510,000.0(¢
April 21, 2023 10 15| Cash Transfer 510,000.0(
September 24 10 14,990 NA Allotment ofbonus Shares Nil
2025
Selling Shareholders
1. |A91 Emerging Fund | May 30, 2024 10 22| Cash Transfer 528,429.5]
LLP May 31, 2024 10 4,727| NA® Allotment onconversion of CCPS 528,429.51
July 31, 2024 10 608| Cash Privateplacement 739,801.31
September 24 10 8,030,143 NA Allotment onbonusshares Nil
2025
2. INRJIJN Family Trus|May 31, 2024 10 2,407 NA® Allotment onconversion of CCPS 142,288.5¢
(represented b¥entrust September 27 10| 1,933,710NA Allotmentof bonus shares Nil
Family Office Legal2025
and Trusteeshi
Services Private|
Limited)
3. | Xponentia May 31, 2024 10 2,319 NA® Allotment onconversion of CCPS 528,429.5]
Opportunities Fund Il | September 27 10 3,476,181 NA Allotmentof bonus shares Nil
2025
4. (360 One Specia May 30, 2024 10 31| Cash Transfer 528,429.51
Opportunities Fund - | May 31, 2024 10 308| NA® Allotment onconversion of CCPS 528,429.51
Series 8 June 32024 10 852| Cash Transfer 528,429.5]
July 31, 2024 10 239| Cash Privateplacement 739,801.31
November 08 10 83| Cash 850,000.0(
2024 Transfer
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Sr. Name of acquirer Date of Face | Number of | Nature Nature of Transaction Acquisition
No. Acquisition/ | value| Equity of price per
Allotment () Shares | consider shar€e' (in )
ation
gggéember 2 101 2,267,987 NA Allotment onbonusshares Nil
5. |360 One Monopolistit May 30, 2024 10 10| Cash Transfer 528,429.51
Market Intermediarie| May 31, 2024 10 817| NA® Allotment onconversion of CCPS 528,429.51
Fund July 31, 2024 10 167| Cash Privateplacement 739,801.31
November 08| 10 56| Cash 850,000.00
Transfer
2024
gggéember 2 10 1,573,950 NA Allotment d bonus shares Nil
6. | Xponentia May 31, 2024 10 945| NA® Allotment onconversion of CCPS 528,429.5]
Opportunities Limited | September 27 10 NA Allotment o bonusshares Nil
2025 1,416,555
7. |Mace Private Limited | May 31, 2024 10 446| NA® Allotment onconversion of CCPS 528,429.51
May 31, 2024 10 570| NA® Allotment on conversion of CCPS 528,429.51
May 31, 2024 10 686| NA® Allotment on conversion of CCPS 528,429.51
September 27 10 2,551,299 NA Allotment o bonusshares Nil
2025
8. |HDFC Life Insurance September 18, 10 946| Cash Transfer 560,55.66
Company Limited 2024
September 27 10 1,418,054 NA Allotment d bonusshares Nil
2025
9. |Society for Innovatiof September 27 10 407,728 NA Allotment o bonusshares Nil
and Entrepreneurship | 2025
10. | CyrusJamshedsuzder | May 24, 2023 10 88| Cash Transfer 510,000.0¢
September 24 10 131,912 NA Allotment o bonusshares Nil
2025
11. | Capri Global Holding| May 30, 2024 10 63| Cash Transfer 528,429.5]
Private Limited May 31, 2024 10 126| NA® Allotment onconversion of CCPS 528,429.5]
ggg;ember 2 10 283,311 NA Allotment of bonusshares Nil
12.|SVS Trust No V May 31, 2024 10 189| NA® Allotment onconversion of CCPS 528,429.51
September 24 10 283,311 NA Allotment of bonus shares Nil
2025
13. | Venktesh  Investmer May 30, 2024 10 141| Cash Transfer 528,429.5]
and Trading Compan| September 27 10 211,359 NA Allotment d bonus shares Nil
Private Limited 2025
14. | Himanshu Kantila| May 30, 2024 10 56| Cash Transfer 528,429.51
SanghavHUF September 24 10 83,944 NA Allotment d bonus shares Nil
2025
15. | Devang Mehta May 31, 2024 10 37| NA® Allotment onconversion of CCPS 528,429.5]
September 27 10 55,463 NA Allotment o bonusshares Nil
2025
16. | Atul Hiralal Shah May 30,2024 10 28| Cash Transfer 528,429.51
September 24 10 41,972 NA Allotment d bonus shares Nil
2025
17. | Bakul Hiralal Shah May 30, 2024 10 28| Cash Transfer 528,429.51
September 27 10 41,972/ NA Allotment o bonus shares Nil
2025
18. | Devinjit Singh May 31, 2024 10 15| NA® Allotment onconversion of CCPS 528,429.51
September 24 10 22,485/ NA Allotment of bonus shares Nil
2025
19. [Perumal Ramamurth May 30, 2024 10 15| Cash Transfer 528,429.5]
Srinivasan gggéember 27 10 22,485 NA Allotment o bonus shares Nil
20. | Bhavya Kapoor May 31, 2024 10 10| NA® Allotment onconversion of CCPS 528,429.51
September 24 10 14,990 NA Allotment of bonus shares Nil
2025
21. | Rahul Bahri May 30, 2024 10 4|Cash Transfer 528,429.5]
September 24 10 5,996| NA Allotment d bonus shares Nil
2025

" As certified by K Patodia & Associatdd P, Chartered Accountantdy way of their certificate datéeebruary 25, 2026

" Also a Selling Shareholder

#HDFC Life Insurance Company Limitdd holding equity shares through tvdemat accourstand accordingly the aggregateshareholdinghave been
reflected here.

" The cash consideration for this transfer was paid on September 17, 2024.

$The cash ensideratiorfor such allotments of Equity Shares was paid at the time of allotment of the relevant Preference Shares. Accordirgitigratiaon
wasreceivedat the time osuch conversian

26



#0Our Company had, pursuant to a resolution of the Board dated May 21, 2025 and a special resolution of the Shareholbitens 2@t€6025allotted 100

partly paidup warrants to AmitArun Dixit, 60 partly paidup warrants to AnaykumakvinashJoshi, 40 partly paieup warrants to Prof. Shashikanth
Suryanarayanan and 20 partly paigh warrants to Manish Sharnan July 1, 2025at a price of ,0Q0,000 per warrant, by way of a preferential issue,
with each warrant convertible into one Equity Share haV@ug value 6f 1 éach. Such warrants have been converted into Equity Shares upon payment of
the balance consideration amount, and are no longer outstanding.

Further, he details of the price at which the acquisitiofPtéference Sharegere undertaken in the last three years preceding

the date of this Red Herring Prospectus are stated below:

Sr. Name of acquirer Date of Face | Number of Nature of Nature of Transaction | Acquisition
No. Acquisition / value | Preference| consideration price per
Allotment (in ) Shares share(in
i
Selling Shareholders
1. A91 Emerging Fund | May 30, 2024 10 1,256/ Cash Transfer of Series A CCP{ 528,429.51
LLP May 30, 2024 100 767| Cash Transfer of Series C CCP{ 528,429.51
May 30, 2024 100 762| Cash Transfer of Series DCCPS 528,429.5]
May 30, 2024 10 1,942| Cash Transfer of Series B CCP{ 528,429.5]
2. Xponentia May 30, 2024 10 2,319| Cash Transfer of Series A CCP{ 528,429.51
Opportunities Fundll
3. 360 One Specig May 30, 2024 100 308| Cash Transfer of Series E1 CCH 528,429.5]
Opportunities Fund-
Series 8
4. 360 One Monopolisti{ May 30, 2024 100 416| Cash Transfer of Series C CCP{ 528,429.51
Market Intermediarie{ May 30, 2024 10 59| Cash Transfer of Series B CCP{y 528,429.5]
Fund May 30, 2024 100 342| Cash Transfer of Series E1 CCH 528,429.5]
5. Xponentia May 30, 2024 10 596| Cash Transfer of Series A CCP{y 528,429.5]
Opportunities Limited| May 30, 2024 10 349| Cash Transferof Series B CCPS 528,429.5]
6. Mace Private Limited| May 30, 2024 10 446| Cash Transfer of Series B CCP{ 528,429.5]
May 30, 2024 100 648| Cash Transfer of Series D CCP| 464,822.25
May 30, 2024 100 797| Cash Transfer of Series E CCP{ 454,833.93
7. Capri Global Holding| May 30, 2024 10 126| Cash Transfer ofSeries B CCPS 528,429.51
Private Limited
8. SVS Trust No M May 30, 2024 10 189| Cash Transfer of Series B CCP{ 528,429.51
9. Devang Mehta May 30, 2024 10 37| Cash Transfer of Series A CCP{ 528,429.5]
10. | Devinijit Singh May 30, 2024 10 15| Cash Transfer of Series A CCP{ 528,429.5]
11. |Bhavya Kapoor May 30, 2024 10 10| Cash Transfer of Series A CCP{ 528,429.5]

" As certified bys K Patodia & Associatdd P, Chartered Accountant®y way of their certificate datéeebruary 25, 2026
Details of preIPO placement

Our Companydoes not contemplate any RRO placement of specified securities.

Issuances of Equity Shares made in the last one year for consideration other than cash

Except as disclosed fiCapital Structurgé Notes to the Capital StructuieSharecapital history of our Compariy(a) Equity
Share capitab on paged7, our Company has not issued any Equity Shares for consideration other than cash in the one ye
preceding the date of this Red Herring Prospectus.

Financing Arrangements

Except as disclosed ifiCapital Structurei Notes tothe Capital Structuré on page97, there have been no financing
arrangements whereby the Promoters, members of the Promoter Group, our Directors, and their relatives (as defined unde
Companies Act, 2013) have financed the purchase by any other person of securities of our Compdhgr(athiere normal
course of the business of the relevant financing entity) during a period of six months immediately preceding the dgte of fili
of this Red Herrind’rospectus

Split or Consolidation of Equity Shares in the last one year

Our Company has not undertaken a split or consolidation of the Equity Sharedaist thhee year preceding the date of this
Red Herring Prospectus.

Exemption from complying with any provisions of SEBI ICDR Regulations, if any, granted by SEBI

As on the date of this Red Herring Prospectus, our Compaydhaought orobtained any exemption from the SEBI from
compliance with any provisions of securities laws from SEBI.
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain Conventions

All references t@iindiad contained in this Red Herring Prospectus are to the Republic of India and its territories and possessiol
and all references herein to ffi@overnmen, filndian Governmeidt fiGolo, fiCentral Governmenbr thefiState Governmeat
are to the Government of India, central or state, as applicable.

All references to the
fuSO, AUSAO or thefiUnited StateSare to theJnited States of Americand its territories and possessipasd
fiGermany is to the Federal Republic of Germaayd its territories and possessions

In this Red Herring Prospectus, unless otherwise specified:

X any time mentioned is in IST;
X all references to a year are to a calendar year; and
X all references to page numbers are to the page numbers of this Red Herring Prospectus.

Financial Data

Our Companys financial yar commences on April 1 and ends on March 31 of the next year. Unless stated otherwise, a
references to a year in this Red Herring Prospectus are to a calendar year and references to the terms Fiscal omFiscal Ye
Financial Year are to the 12 mon#rsded March 31 of such year.

Unless stated otherwise or where the context otherwise requires, the financial information and financial ratios in this R
Herring Prospectus is derived from the Restated Financial Information.

Restated financial information of our Company as at and faritteanonths ende®ecember 312025,and thdinancialyears

ended March 31, 2025, March 31, 2024 and March 31, 2023 comprising the restated statement of assets and liabilities ¢
December 312025, March 31, 2025, March 31, 2024 and March 31, 2023, the restated statement of profit and loss (includi
other comprehensive income), the restated statement of changes in equity, the restated statement of cash floine for the
months endedecenber 31 2025 and for years ended March 31, 2025, March 31, 2024 and March 31, 2023, the materia
accounting policies and other explanatory notes, prepared in terms of requirements of Section 26 of Part | of Chépter Il of
Companies Act, 2013, as amended, $beurities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regul ati ons, 2018, , as amended, the Guidance Note on
Institute of Chartered Accountants of India andemail dated October 28, 2021 from the Securities and Exchange Board of

| ndiSBBI6()i t o Association of Il nvest ment Bankers of I ndi a
financi al statements prepared in mdASHnddmae awilt ht hlen diha
period.

The Restated Financial Information have been prepared to comply in all material respects with the Ind AS as prescribed un
Section 133 of the Companies Act, 2013 read with the Comp@nidian Accounting Standards) Rules, 2015 (as amended
from time to time), presentation requirements of Division Il of Schedule Ill to the Companies Act, 2013, as applicable to th
financial statements and other relevant provisions of the Companies A8t, 201

For further information, seRestated Financial Informati@rbeginningon page311

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Company does not provid
reconciliation of its financial information to IFRS OIS GAAP. Our Company has not attempted to explain those differences
or quantify their impact on the financial data included in this Red Herring Prospectus and it is urged that you cowsuit your
advisors regarding such differences and their impact orCompanys financial data. For details in connection with risks
involving differences between Ind AS, U.S. GAAP and IFRSidgk Factord Significant differences exist between Ind AS
and other accounting principles, such as U.S. GAAP and IFRS, whiestans may be more familiar and may consithem
material to their assessment of our financial conditioon page70. The degree to which the financial information included

in this Red Herring Prospectus will provide meaningful information is entirely dependent on thésrésadgrof familiarity

with Indian accounting policies and practices, the Companies Act, 2013, Ind AS and the SEBI ICDR Regulations. Any reliani
by persons not familiar with Indian accounting policies and practices on the finaaclasdres presented in this Red Herring
Prospectus should accordingly be limited.

In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are d
rounding off. All figures in decimals have been rounded off to the second decimal place and all percentage figures have b
rounded off to two decimal placeklowever, where any figures that may have been sourced frorptitg industry sources

are rounded off to other thawo decimal points in their respective sources, such figures appear in this Red Herring Prospectu
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as roundeebff to such number of decimal points as provided in such respective sotlldggures in diagrams and charts,
including those relating to financial information, operational metrics and key performance indicators, have been rduwnded to 1
nearest decimal place, whole number, thousand or million, as applicable.

Unless the context otherwise indicates, any percentage amounts, or ratios (excluding certain operational metrics) as set f
in fiRisk Factors, fiOur Businesd and AiManagemer@s Discussion and Analysis of Financial Condition and Results of
Operation® beginning on page33, 246, 429%espectively, and elsewhere in this Red Herring Prospectus have been calculatec
on the basis of amounts derived from Bastated Financial Information, as applicable

Non-GAAP Financial Measures

Certain NoRGAAP financial measures relating to our financial performance, nag®ily, EBITDA, EBITDA Margin (%),

Profit for the period/year margif#6), Tangible net worth, Total Debt, Capital Employed, Rd@f, RoE(%), DebtEquity

Ratio, Net worth RoNW (%) and Net Asset Valug RAV 0 per Equity Shar¢ ¢ o | | e dlaniGAAPIMgasure® pand
certain other industry metrics and financial paramekerge been included in this Red Herring Prospectus and are a
supplemental measure of our performance anddityuihat are not required by, or presenteddnordance with, Ind AS, IFRS

or US GAAP. Further, these NdBAAP measures are not a measurememwuoffinancial performance or liquidity under Ind

AS, IFRS or US GAAP and should not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) 1
the year or any other measure of financial performance or as an indicatoropieoating performance, liquidity, profitability

or cash flows generated by operating, investing or financing activities derived in accordance withIFRR\&; US GAAP.

These NoORGAAP financial measures and other information relating to financial performance may not be computed on th
basis of any standard methodology that is applicable across the industry and therefore may not be comparable to finan
measures of similar nomenclature that may be computed and presented by other companies and are not measures of ope
performance or liquidity defined by Ind ASuch supplemental financial and operational information should not be considered
in isolation or as a substitute for an analysis of our Restated Financial Information disclosed elsewhere in this Red Herri
Prospectud-or further details, sédanagemeris Discussion and Analysis of Financial Condition and Results of Operations
fiOther Financial Information andfiRisk Factors We have in this Red Herring Prospectus includedain nongenerally
accepted accounting principle financial measures and certain other industry measures related to our operations and financ
performance. These NGBAAP measures and industry measures may vary from any standard methodology that is applicabl
across the industry in which we operate, and therefore may not be comparable with financial or industry related statistic:
information of similar nomenclature commed and presented by other compariies. page#t29, 427 and69, respectively

Currency and Units of Presentation

All references to:

X fiRupeed or fi 6 or fiINRO or fiRsO are to Indian Rupee, the official currency of the Republic of India;
X fUSDO or US$o or fi$0 are toUnited States Dollathe official currency of thénited States of Ameriga
X fiEurod or Alo areto Germany, the official currency of the Federal Republic of Gerpemy

X fAICHFO  a rSwiss fFrangcthe official currency of th&witzerland

Our Company has presented certain numerical information in this Red Herring Prospdthiidno units or in whole
numbers where the numbers have been too small to represmiilliams. One million represents ,000,000 one billion
represents ,000,000,000and one trillion represents ,000,000,000,000However, where any figures that may have been
sourced from thireparty industry sources are expressed in denominations othemthians, such figures appear in this Red
Herring Prospectus in such denominations as provided in the respective sources.

In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are d
rounding off. All per share and percentage figures have been rounded off tovord#cimal places. However, where any
figures may have been sourced from thpatty industry sources, such figures may be rounded off to such number of decimal
places as provided in such respective sources.

Exchange Rates

This Red Herring Prospectus contains conversion of certain other currency amounts into Indian Rupees that have b
presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a represents
that these currenmounts could have been, or can be converted into Indian Rupees, at any particular rate or at all.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between thelRupee «
respective foreign currencies:
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(amount i)

Currency Exchange rate as at
December 31, 2025 March 31, 2025 March 31, 2024 March 31, 2023
1USD 89.78 85.58 83.37 82.22
1 Euro 105.46 92.47 89.99 89.53
1 CHF 113.37 97.09 92.57 89.93

Source:www.rbi.org.in, www.fbil.org.in andxe.com
Note: Exchange rate is rounded off to two decimal paintsin case March 31 of any of the respective years is a public holiday, the previous Working Day
not being a public holiday has beeansidered.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Red Herring Prospectus has been obtained or derived fron
CRISIL Report and publicly available information as well as other industry publications and sources.

CRISIL is an independent agency which has no relationship with our Company, our Promoters, any of our Directors or K
Managerial Personnel &enior Management Personioelthe Book Running Lead Managers. TGRISIL Report has been
exclusivelypaid for andcommissioned by our Company pursuant to an engagement letteZ RIBIL datedApril 22, 2025

read with addendum letter datEdbruary 16, 2026br the purposes of confirming our understanding of the industry in which
the Company operates, in connection with the Offer. TRESIL Report is available on the website of our Company at
https://www.sedemac.com/investors/otirdlormation/ipeoffer-documents/industryeports and has also been included in
fiMaterial Contracts and Documents for Inspectioklaterial Document3on pageb46.

Industry publications generally state that the information contained in such publications has been obtained from public
available documents from various sources believed to be reliable, but their accuracy, completeness and underlying assump
are notguaranteed, and their reliability cannot be assured. Accordingly, no investment decisions should be based on sl
information. Although we believe that the industry and market data used in this Red Herring Prospectus is reliable, the d.
used in these sotes may have been-ctassified by us for the purposes of presentation. Data from these sources may also ng
be comparable.

The extent to which the market and industry data used in this Red Herring Prospectus is meaningful depends oisthe reac
familiarity with and understanding of the methodologies used in compiling such data. There are no standard data gather
methodologies in the industry in which business of our Company is conducted, and methodologies and assumptions may \
widely amongdlifferent industry sources. There can be no assurance that suepdttirdtatistical, financial and other industry
information is &her complete or accurat8uch data involves risks, uncertainties and numerous assumptions and is subject tc
change based on various factors, including those discusBRaknFactors ThisRed Herring Prospectus contains information
from third parties, including an industry report prepared by an independentplairty research agency, CRISIL Intelligence,
which we have commissioned and paid for to confirm our understanding of our indkdtrgively in connection with the
Offer and reliance on suchfirmation for making an investment decision in the Offer is subject to inherend,rskgpage

69. Accordingly, investment decision should not be based solely on such information.

Disclaimer of the CRISIL Report
The CRISIL Report issubject to the following disclaimer:

fAiCrisil Intelligence, a division of Crisil Limited, provides independent research, consulting, risk solutions, and datgtiRsnal

to its clients. Crisil I ntelligence operates i nd¢dipsende
Limited. Crisil Intelligenceb6s informed insights and o
i mpactful decisions for clients across diverse secs$o0rs

granular grasp of sectors, proprietary analytical frameworks and risk management solutions backed by deep understanding
technology integration, makes it the partner of choice for public & private organisations;latettl agencies, investors and
governments for over three decades

For the preparation of this report, Crisil Intelligence has relied on third party data and information obtained from sources
which in its opinion are considered reliable. Any forwdodking statements contained in this report are based on certain
assumptns, which in its opinion are true as on the date of this report and could fluctuate due to changes in factors underlyir
such assumptions or events that cannot be reasonably foreseen. Thidoggsonot consist of any investment advice and
nothing contied in this report should be construed as a recommendation to invest/disinvest in any entity. This industry repo
is intended for use only within India

Notice to Prospective Investors in the United States

The Equity Shares offered in the Offer have not been and will not be registered under the U.S. Securities Act of 1933,
amended or any state securities laws in the United States, and unless so registered may not be offered or sold wighin the U
States, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U
Securities Act and applicable state securities laws. Accordingly, such Equity Shares are being offered and sold oetside of
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United States to neb.S. persons (as defined in Regulation S) in offshore transactions as defined in and in reliance o
Regulation S under the U.S. Securities Act and the applicable laws of the jurisdictions where those offers and sales occur.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdictiondiatside |
and may not be offered or sold, and Bids may not be made by persons in any such jurisdiction erogptance with the
applicable laws of such jurisdiction. There will be no public offering in the United States.
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FORWARD-LOOKING STATEMENTS

This Red Herring Prospectus contains cerfdarwardlooking statemenés All statements contained in this Red Herring
Prospectus that are not statements of historical fact condifangardlooking statements All statements regarding our
expected financial condition and results of operations, business, plans and prosptatearelooking statements

These forwardooking statements generally can be identified by words or phrases séieimasfianticipat®, fibelieved,
fiexpecd, fiestimat®, fintend, flikely too, fiseek t@, fishalb, flobjectived, fipland, Aproject, fipropose fiwill o, Awill continued,

fiwill pursued or other words or phrases of similar import. Similarly, statements that describe our expected financial conditior
results of operations, business, prospects, strategies, objectives, plans or goals are alsotimngsiatements. All forward
looking statements whether made by us or any third parties in this Red Herring Prospectus are based on our current pl:
estimates, presumptions and expectations and are subject to risks, uncertainties and assaloptiars that could cause
actual results to differ materially from those contemplated by the relevant felwekidg statement, including but not limited

to, regulatory changes pertaining to the industry in which our Company has businesses andyotar r@sitiond to them, our
ability to successfully implement our strategy, our growth and expansion, technological changes, our exposure to market ris
general economic and political conditions, in India and globally, which have an impact on our ladingies or investments,

the monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign eattgnge
equity prices or other rates or prices, the performance of the financial markets in Indiabatigl, zhanges in domestic laws,
regulations and taxes and changes in competition in our industry, incidence of natural calamities and/or acts of violence.

For further detail®n theimportantfactors that could cause actual results to differ materially from our expectatiRisk
Factorg andfiManagemerts Discussion and Analysis of Financial Condition and Results of Operatbnsg ni f i cant
Af fecting our Rleginning os paged3 aqiplZrespectivelyn s

Certain informatiorin fiRiskFactors, filndustry Overview, filOur BusinessandfiManagemeris Discussion and Analysis of
Financial Condition and Results of Operatiénseginningon pages33, 158 246 and429, respectively of thisked Herring
Prospectus has been obtained from@iSIL Report. The CRISIL Report is available on the website of our Company at
https://lwww.sedemac.com/investors/otirgiormation/ipeoffer-documents/industryeports

For further discussion of factors that could cause the actual results to differ from the expectatiitisk $&ectors, flndustry
Overvievd fiOur Businesd andfiManagemerds Discussion and Analysis of Financial Condition and Results of Operations
beginning on page33, 246 andl29,respectively. By their nature, certain market risk disclosures are only estimates and could
be materially different from what actually occurs in the future. As a result, actual future gains or losses could rdéferially
from those that have been estiethand are not a guarantee of future performance.

Forwardlooking statements reflect current vieafsour Companyas on the date of this Red Herring Prospectus and are not a
guarantee of future performance. There can be no assurance to investors that the expectations reflected in thiesdiiogward
statements will prove to be correct. Given these uncertaintiesstong are cautioned not to place undue reliance on such
forward-looking statements and not to regard such statements to be a guarantee of our future performance.

These statements are based on our managé&neslief and assumptions, which in turn are based on currently available
information. Although we believe the assumptions upon which these fotaakohg statements are based on are reasonable,
any of these assumptions could prove to be inaccurate afohteed-looking statements based on these assumptions could
be incorrect. Neither our Company, any Selling Shareholder, our Directo8yridéecatenor any of their respective affiliates
have any obligation tapdate or otherwise revise any statements reflecting circumstances arising after the date hereof or
reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition.

In accordance with the requirements of the SEBI ICDR Regulations, our Company shall ensure that Bidders in India &
informed of material developments, relation to the statements and undertakings made by our Company and each of the
Selling Shareholders, severally and not jointinfil the time of the grant of listing and trading permission by the Stock
Exchangedor the Equity Shares pursuanttte Offer. In accordance with the requirements of the SEBI ICDR Regulations,
each of the Selling Shareholdsisll, severally and not jointly, ensure that our Company and BRLMs are informed of material
developments in relation to the statements and undertakings specifically mamigfionedby such Selling Shareholder in
relation to itself as a Selling Shareholder and its respective portion of the Offered ShisissRéd Herring Prospectus, from

the date thereof until the time of the grant of listing and trading permission by the Stock Exchanges for th@n@ffer.
statements and undertakinigsrelation to each of the Selling Shareholders and their portion of the Offered $hicksare
specifically confirmed or undertakeseverally and not jointlyby each ofthe Selling Shareholders, in this Red Herring
Prospectus shalhedeemed to be statements and undertakings madenfirmedby such Selling Shareholdas am the date

of this Red Herring Prospectus
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SECTION II: RISK FACTORS

An investment in equity shares involves a high degree
Herring Prospectus, including the risks and uncertaint
I f carnysome combination of the following risks actually
results of operations could suffer, the trading pralcle
or partheir investment.

We have described the risks and uncertainties that we
t

only risks relevant 0O us, our Equity Shares, or the |
folhewii sks actually occur, or if any of the risks that
actually occur or become materi al in the future, our
oper atuilodn ss ucfof er, the trading price of our Equity Share
Some risks may be unknown to us and other risksForumoeea
details on our business and operations, see fAOurn Bowmsdiim
Restated Finaoaandl AMahagmmenbods Discussion and Analys
Operations o0 be2fd, b56,i2Mg3lloand 4pfaegsepse ct i vel vy, as well as oth
el sewhere in this Red Herring Prospectus. I'n making an
Company and the terms of this v@fdf,erand nyd w ds magu Itch ec amesrt
|l egal advisors about the particular consequences dfi oinny
to the fact that ourerCotmpanlyaws odfnclomgioa agdredl iundsubject
may differ from that of other countries.

This Red Herring Prospeotkingalsiatemenaisng hfaor wawvadl ve Kk
estimates and uncertainties. Our actual resul ts ookulnd
statemeartssulas od certain factors, including but not | inm

Red Herring Prospect usL.ookdrngdeSttaitlend esed siom@rewaagred ed o
relevant elesw, fwetare bnable to quantify the financi al
section.

Unl ess otherwise indicated, industry and mar ket Indisiry a u
assessment for control technologies used in automotive, generator and power tools dnduétfy, 6,/ 5HBE)R UWat e
February2026pr epared and issued by CRISIL Intelligence, whic
fee and prepared exclusively in connection with this O
https: // www. ssetdoer ns&d eoft cheemad fhfbeard U ment s eipowd Wetl eyss ot her wi s
financial, operational, industry and other relatedtinfoc
to any particular year, refers to suchcaitnefdoronratu mine sfsorc
ot her wi se, the financi al information in this section h
Financi al I nformage8ldar bdédginmmicn@l oyepa commences on A
subsequent year, and references to a particular financi

INTERNAL RISK FACTORS

1. We have a high degree of revenue concentration witbnaall number of customers, particularly, a key customer, TVS
Motor Company Limited 3796 0 R \Wihidh contributed75.48%, 80.46%, 83.46% and 79.05% of our revenue from
operations forthe nine months ended December 31, 20B&cals 2025, 2024 and 2023, respectively, which exposes us
to significant business risk if demand from these customers reduces or commercial relationships change which could
have a significant negative effect on our business, profitability, and castvélo

As explained inf+ We are exposed to evolving, stagpecific, and propositiospecific risks which may materially and
adversely affect our operations, financial condition, and prosgectso n 39 eugt@mer concentration risk is a natural
consequence of the fABr ;mauleusinedd purdey Durinygdhis phiase,aapid Barkat g>pansion for
new propositions, such as our Sb@sed ISG for the 2/3W industry, often relies on our relationships with our anchor customers
who are early adopter

TVS Motor is our most significant customer, having adopted our-8a€ed ISG proposition since 2018. The table below
reveals the extent of our customer concentration fonthe months ended December 31, 2628 Fiscals 2025, 2024, and
2023:

Particulars Nine months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
December 31, 2025
Revenue from TVS 5,816.71 5,297.30 4,428.94 3,344.02
Mot or ( mi
Revenue from top thre 7,029.68 5,777.84 4,809.43 3,814.30
customer s
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Particulars Nine months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
December 31, 2025

(B) (€]

Revenue from top 1( 7,604.06 6,464.35 5,216.23 4,147.23
C ust o memilon)

(C)(l) (2)(3)(4) ()

Revenue from 7,706.65 6,583.63 5,306.53 4,230.28
operations

()]

TVS Motor revenue as 75.48 80.46 83.46 79.05

% of revenue from
operations (%) (E=A/D)
Top three customer 91.22 87.76 90.63 90.17
revenue as a % ¢
revenue from operation
(%) (F=B/D)

Top 10 custome 98.67 98.19 98.30 98.04
revenue as a % d
revenue from operation
(%) (G=C/D)

Notes:

L The list of customers may vary from period/fiscgdéaod/fiscal.

2. For nine months ended December 31, 2025, our top 10 customers were TVS Motor, Bajaj Auto Limited, Kirloskar Oil Engide8tiggi and
Stratton LLC, DEIF India Private Limited and DEIF A/s amongst oth@rkile we applied to all of our top 10 customers (for nine months ended
December 31, 2025) for inclusion of their names in this Red Herring Prospectus, we have only received consent fromettsencestimmed herein

8- For Fiscal 2025, our top 10 customers were TVS Motor, Bajaj Auto Limited, Kirloskar Oil Engines Limited, Briggs and Bu@it&EIF India
Private Limited and Cummins India Limited amongst othehsle we applied to all of our top 10 customers (Fiscal 2025), for inclusion of their names
in this Red Herring Prospectus, we have only received consent from the customers mentioned herein

4 For Fiscal 2024, our top 10 customers were TVS Motor, Kirloskar Oil Engines Limited, DEIF A/s, Briggs and Stratton LLEu#ajajnited and
DEIF India Private Limited amongst othei/hile we applied to all of our top 10 customers (Fiscal 2024) for inclusion of their names in this Red
Herring Prospectus, we have only received consent from the customers mentioned herein

5 ForFiscal 2023, our top 16ustomersvere TVS Motor, Kirloskar Oil Engines Limited, Briggs and Stratton LLC, DEIF A/s, DEIF India Private Limited

and Cummins India Limited amongst othai¢hile we applied to all of our top 10 customers (Fiscal 2023) for inclusion of their names in this Red

Herring Prospectus, we have only received consent from the customers mentioned herein.

For f urt heOurBRlusines iClstomerss eoen 28ba g e

While our strategy is to take our technology propositions to leaders of established markets, this approach naturailaresults
limited customer base and high revenue concentration. The loss or reduction of business from any major customer, espec
our largest account, would materially affect our results.

Our customers, including TVBlotor and other major customers are not contractually required to make minimum purchases
or exclusively source products from us. They can adjust their order volumes or select alternative solutions at anydiimg, acco
to market or business conditions. Thiaves us exposed to fluctuations in demand, substitution by alternative technologies,
price-based competition, changes in purchasing preferences, or shifts in strategic priorities by our customers.

While we have not experienced any material loss of a major customer durimgéhmonths ended December 31, 2628

Fiscals 2025, 2024, or 2023 that has adversely affected our operations or results. However, we cannot guarantee we
continue to retain our existing customer base, expand our customer base and diversify our customer portfolio. Should we |
busines from TVSMotor, or any other major customers, it would be challenging to replace lost revenues quickly given the
concentrated nature of ocustomer base. Furthermore, successful implementations of our propositions with additional marke
leaders are not guaranteed. Until then, we remain substantially exposed to customer concentration risk, which could hay
significant negative effect on obusiness, profitability, and cash flows.

2. We are currently dependent on our two manufacturing facilities in Pune, Maharashtra, for all of our production
requirements as on the date of this Red Herring Prospectus which may expose us to regional and operational risks that
could have a material advee effect on our business, results of operations, cash flows, and financial condition.

OQur operations are currently NFlafreabhdameduf acMR2on)iu flgocct aat
at Pune, Maharashtra, India (MF1 and MF2, togethefifhume Facilite® ) . Thi s g eperaional gdndemtratiann d
exposes us to several risk including regional risks and adverse events specific to the state that may affect our ediflity to n
customer commitments, maintain quality standards, or achieve planned production volumes. Anypagtimgrane or both
facilities could have an immediate and material impact on our sales, fulfilment timelines, and profitability.

Potential operational risks include:

x  Forced or voluntary closures, including regulatory actions or local authority directives.
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x  Disruptions in the continuity of supply chains due to supplier failures, natural omade disasters, or logistical
bottlenecks.

x  Manufacturing shutdowns, breakdown or failure of production equipment, equipment obsolescence, or complianc
requirements.

x Industrial accidents, safety incidents, or significant environmental events.

X Interruptions in the availability of essential utilities such as power and water, which, while not ntatetialtotal
expenses, are critical for our operations.

X  Changes in applicable local laws, regulations, safety standards or government policies.

Given the localised nature of Pune Facilities, our operations are also directly vulnerable to risks specific to Punbtislaharas
India and the wider Maharashtra region including civil unrest, adverse economic or political developments, natural disaste
and other unanticipated regional crises. Any significant social, political, or economic disruption at the state or lpoal leve
adverse changes in government policy, could further impair our operational resilience.

Although during thenine months ended December 31, 20@5Fiscals 2025, 2024, and 2023, we did not experience any
significant or major accident, prolonged shutdown, or major operational disruption at our Pune Facilities, there isoe assura
that such incidents will not occur in the future. Any significanteriruption, whether from industrial accidents, supplier
disruption, equipment failure, or external events, may result in reduced production, higher costs (including for alternati
sourcing or logists), missed customer commitments, lost revenue, or the potential loss of anchor customers.

Accordingly, continued reliance on our two Pune Facilities represents a material concentration risk, which could adverse
affect our business, cash flows, results of operations, anetéomggrowth prospects if any major disruptive event were to
occur. P e as e a lTramsitiosakerisks &ssociated with our new manufacturing facilities could adversely impact our
operations, sales, and financiebnditiord o n 66 a g e

3. We are exposed to evolving, staggecific, and propositiorspecific risks which may materially and adversely affect our
operations, financial condition, and prospects.

We develop and offer proprietary technologies through
i.e. key early customers who are willing to help us test, validate, and potentially adopt our new technologies across th
organizatbns to commercialize new propositions. This approach subjects our business to distinct risks at each stage o
productdés devel opment and mar ket adoption cycle. As ©pr
risk profile of our bumess is therefore dynamic, shifting according to the mix of products at different stages and their relative
strategic and revenue importance. As our portfolio matures, new risks emerg¢handsks recede, while riskeward

considerations change as we scale or launch new propositions.

A core part of our business model is working with anchor customers. The success of each new proposition we develop of
relies on securing and maintaining the support of these anchor customers. If we are unable to demonstrate clear \alue to ar
customes, or if they choose to withdraw support at any stage, it may be difficult or impossible for such products to achiev
wider market adoption, which could adversely affect our business, results of operations, and cash flows.

Each of our products progresses through a series of stages from initial concept to broad market adoption, and each s
introduces specific risks that may materially and adversely affect our operations, financial condition, and prospects:

x  Technology Proposition Stag@/e may not secure sufficient customer interest if our propositions lack clear differentiation
or value, or if we cannot obtain backing from key decision makers in anchor customers.

x  Proofof-Concept Stage Product demonstrations may not satisfy rigorous customer performance requirements,
particularly where we have limited experience, resulting in rejection of our proposition.

x  Commercial Business Win Stage We may not secure initial orders or | e
delivery, or pricing expectations, or if we fail to compete effectively with alternatives.

x  Initial Introduction Stagelntegration into customer systems exposes us to risks of engineering or schedule delays, c
failure to meet evolving technical milestones.

x  Early Growth StageWe remain dependent on a limited number of anchor customers, increasing revenue concentratic
risk. Intellectual property challenges, if lost, could erode our competitive advantage.

x  Broader Market Adoption Stag8&roader commercialization heightens competition from established and new entrants
and raises the stakes for continual product improvement. Any shortfall in product quality, delivery;degogment
support can damage customer trust and limit expansio

X Sustaining Industry Position (till the technology stays relevahfjh broad adoption, competitors may challenge our
market position or customers may develop solutions internally, eroding our market share, pricing, or profitability. Risk
from earlier stages, particularly customer concentration, competition, and/quorelit persist or intensify.

For further detail s OurBusines3d QuerviesinTallledd tohne24&atgaeges, see 0

Our risk exposure has shifted over time as our product portfolio and customer adoption have developed. For example, in 2(
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our sensorl essSL@ommuans eccati ohe riatiSSd) spraopesi tgieapmverbdd 0 r
two/threewheeler sector was at the Technology Proposition stage with-Bf@dncept demonstrations, while our Genset
Cont r dGICIperopositigh, after being commercialized in 2014, was entering Early Growth stage, and our Smartlgr
products were already in the Broader Market Adoption Stage. At this point, the most significant risks related to dependency
anchor customers in the genssetor, concentration of products within the GC range, and heightened competition and
leadership challenges within the two/thnekeeler and genset markets. By 2020, the risk profile shifted toward managing
Growth Stage, particularly with Sl-=Based ISG, whd managing risks related to Sustaining Industry Position in more mature
product areas.

As on the date of this Red Herring Prospectus, we are developing new offerings in the power tools sector and now fac
dynamic risk environment which includes dependency on anchor customers for power tools and 2W/3W sector, prodt
concentration risks i8LC-based ISG control units, intensified competition, rapid innovation pressures in electric mobility,
and ongoing risks around leadership and market dependence for GCs, Smartign, and the genset market.

This dynamic risk landscape requires continual adaptation as we develop and commercialize new technology proposition:
response to changing customer, market, and regulatory requirements. There can be no assurance that we will success
manage these elving risks and, should we fail to do so, our operations, financial condition, and prospects may be adversel
affected.

4. Currently, we are significantly dependent on the mobility segment which contrib@4®3%, 85.69%, 85.64% and
80.37% of our revenue from operations for thene months ended December 31, 2026d Fiscals 2025, 2024 and
2023, respectively. Any downturn, cyclical fluctuation, or adverse development in this segment could materially impact
our business, results of operations, and financial condition.

As hi ghl {Wehareeerposednto eivolving, stagpecific, and propositiospecific risks which may materially and
adversely affect our operations, financial condition, and prospgectso n 3% @gbesiness risk profile changes over time
depending on the devel opment stage of each technology p
Mar ket Adoption Stageo which i s the pdelybythemavkatdutouoravenug e c
is still concentradd amongst a limited set of key customers or within a single sector. During this stage, we are particularl
exposed to the businesses of these anchor customers or sectors because they account for a large share of our business.

Our SLGbased ISG technology proposition, which is currently in the Broader Market Adoption Stage, is a major revenu
contributor and is primarily supplied to the tmineeler/3wh e e 1283W ) (i ndustry. The tabl e |
of this concentration for theine months ended December 31, 2024 Fiscals 2025, 2024 and 2023:

Particulars Nine months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
December 31, 2025

Revenue generated frorthe mobility 6,521.78 5,641.32 4,544.40 3,399.83

segmen( million) (A

Revenue from oper 7,706.65 6,583.63 5,306.53 4,230.28

(B)

Revenue generated from mobilif 84.63 85.69 85.64 80.37

segment as a percentage of revenue fi
operations (%) (C=A/B)

Any changes in the 2/ 3W i nganveredragd eleclie 2/33VeAehiaes, naudisg mbtorcydles, t |
scooters, autoickshaws, electric two/three wheelers and electric bicycles) whether due to economic conditions, regulator
policy, consumer demand, or supply chain disruptions, can have a significant impact, potentially negative, on our busine
resultsof operations, and financial condition.

A contraction in the 2/3W industry, for example due to declining consumer spending, rising interest rates, new regulations,
shifts towards electrification, could reduce demand for some of our key products. Similarly, geopolitical developments
consoldation among customers may further limit the number of potential buyers, making us even more dependent on a f
large accounts. Given the contribution to our revenue from customers in the 2/3 W industry, it may be challenging to quick
diversify and redue this exposure in the short to medium term. Any adverse change affecting the 2/3W market could therefo
materially affect our business, results of operations, and cash flows.

5. Our results are affected by demand for gensets in India and globally, i.e., the industrial segment, which contributed
15.3®%6, 14.31%, 14.36% and 19.63% of our revenue from operations forrtime months ended December 31, 2025
and Fiscals 2025, 2024 and 2023, respectively. snstained decline in market acceptance or a shift towards alternative
energy could materially impact our business, operations, and financial condition.

Our business in the generator (genset) industry, i.e., the industrial segment, is positioned at two key stages in our proc
devel opment <cycl e. OQur gensledustryPost t 0o londr, s whree ei purher i
adopted, but we face ongoing risks from maEKet pgrhamgeist
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naturalgas based home standby gensets, by contrast, i s in
established, and revenue remains concentrated on a limited set of customers or applications. For details in relatigesto the s
pl e as eWeam expa$ed to evolving, stegpecific, and propositiospecific risks which may materially and adversely
affect our operations, financial condition, and prospects.o n 35 Thesetwo genseelated propositions together continue

to be an important, though smaller, contributor to our performance compared to olaSe€1SG proposition for the 2/3W
industry.

The commercial relevance of our industrial segment can be seen from the following tablaiioe tihenths ended December
31, 2025 and Fiscals 2025, 2024 and 2023:

Particulars Nine months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
December 31, 2025

Revenue generated from industrial segm 1,184.87 942.31 762.13 830.45

( million) (A)

Revenuefromo per ati ons ( 7,706.65 6,583.63 5,306.53 4,230.28

Revenue from industrial segment as 15.37 14.31 14.36 19.63

percentage of revenue from operations

(C=A/B)

The genset sector is now facing a number of headwinds including:

x Regulatory changes and environmental concerBovernments, especially in large markets like India, are imposing
tighter restrictions on diesel generators, imposing stricter emission norms and encouraging cleaner, alternative ene
sources.

x Technological transition:The global genset market is expected to shift toward cleaner, smarter, and more flexible
technologies between 2025 and 2030. This transformation will be driven by tightening environmental regulations, risin
fuel costs, and increasing urban noise restms{Source: CRISIL Report)

Should these trends gather pace, demand for diesel gensets in India could decline. This is particularly relevant given
country's high dependence on diesel for distributed power generation, exposure to diesel price volatility, and evolvit
regulatory ladscape. For example, in Delhi, the use of diesel gensets is banned during high pollution months in line with loc
policy shifts aimed at reducing air pollution. These developments could significantly affect sales of our genset cakgrollers.
a result, ar operations remain closely tied to the ongoing relevance and adoption of gensets across industries. Any signific:
reduction in genset demand whether due to faster adoption of alternative power solutions, further tightening of regulatc
standards, or etreasing customer preference for genset could materially and adversely affect our revenue, busine
performance, and financial stability.

6. We are exposed to counterparty credit risk. ADmicember 31, 2028arch 31, 2025, 2024 and 2023, trade receivables
from our top 10 customers wered,384.06PLOOLRQ BLOOLRQ e IB1L D oiliBQrespagtiBelse
Any delay in receiving payments or neneceipt of payments may adversely impact our business, financial condition,
cash flows and results of operations.

We are subject to counterparty credit risk and a significant delay in receiving paymentsreceiphof large payments from

our customers may adversely impact our business, financial condition, cash flows and results of operations. Our operati
involve extending credit to our customers in respect of sale of our products and consequently, we face the risk of uncertai
regarding the receipt of these outstanding amounts. We cannot assure you that we will accurately assess the creditworthi
of our cusomers.

Furthermore, macroeconomic conditions could also result in financial difficulties for our customers, including limited acces
to the credit markets, insolvency or bankruptcy. Such conditions could cause our customers to delay payment, requ
modificationsof their payment terms, or default on their payment obligations to us, all of which could increase our receivable:
The following table sets forth below details of our credit cycle, our trade receivables and trade receivable turnareomtio f

10 cusbmersas atherelevant period

Particulars As at December 31, As at March 31,
2025 2025 2024 2023
Credit cycléd 50 23 18 12
Trade receivables from top 1 1,384.06 412.01 257.12 131.19
customers ( mi
Trade receivablaurnover ratio for 8.47 19.32 26.87 29.27
top 10 customefd

Notes:
1.Credit cycle is calculated as (Trade receivable from Top 10 customers/ Revenue from top 10 customersP@g&nfitmer 31, 202fhesame is calculated
as(Trade receivable from Top 10 customers/ Revenue from top 10 custdviBrs)*
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2. Trade receivable turnover ratio for top 10 customers is calculated as Revenue from top 10 customers/ Average of tratiefreaeivg 10 customers.
For December 31, 202%atio is not annualised.

If our customers including our top 10 customer delagiefaultin making these payments, our profit margins and cash flows
could be adverselg f f ect ed. For details in relation to Marmagament
Discussion and Analysis of Financial Condition and Results of Operatieimsancial Indebtedness Trade Receivablés o n
paged53

The table below sets forth details of our trade receivablesrecamber 31, 202%5s at March 31, 2025, as at March 31, 2024
and as at March 31, 2023:

Particulars As at December 31, As atMarch 31,
2025 2025 2024 2023
Trade receivabl 1,430.40 439.43 270.29 152.46
Breakup for trade receivables:
Unsecured, considered good 1,439.86 441.17 27291 153.79
Unsecured, significant increase -
credit risk i i i
Unsecured, credit impaired - - - 3.36
Less: Loss allowance (9.46) (1.74) (2.62) (4.69)
Trade receivabl 1,430.40 439.43 270.29 152.46
The table below sets forth the ageing of our trade receivable®aseatnber 31, 2025
Particulars Unbilled Not due Outstanding for the following period from due date of Total
receivable ( mi | payment
( mi | Less than 6 | 6 months 1-2 years 2-3 More million)
months T 1year | ( mi || years than 3
( mi | ( ( years
million) million)
million)
Undisputed trade 12.84 1,113.48 306.38 5.19 1.31 0.14 0.52| 1,439.86
receivables i
considered good
Undisputed trade - - - - - - - -
receivables T
significant increase in
credit risk
Undisputed trade - - - - - - - -
receivablesi credit
impaired
Disputed trade - - - - - - - -
receivables T
considered good
Disputed trade - - - - - - - -
receivables i
significant increase in
credit risk
Disputed trade - - - - - - - -
receivablesi credit
impaired
Total 12.84 1,113.48 306.38 5.19 1.31 0.14 0.52| 1,439.86
Less: Provision for expected credit loss (9.46)
Total 1,430.40

7. We are significantly dependent on our top 10 suppliers for primary raw materials, wherein purchases from top 10
suppliers constituted3.630, 63.64%, 65.63% and 63.34% of our total purchases during the nine months ended
December 31, 2025, and Fiscals 2025, 2024 and 2023, respectively. Any disruption, delay, or inability of these supplier:
to fulfil their commitments may materially and advetgeaffect our production, financial performance, and growth
prospects.

A substantial proportion of the raw materials required for our manufacturing operations including semiconductors, SMI
components, and PCBs is sourced from our top 10 suppgHarshases from these suppliers represe68:63%,63.64%,
65.63%, and 63.34% of our total purchases fomine months ended December 31, 202%q for Fiscals 2025, 2024, and
2023, respectively, as shown in the following table:
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Particulars Nine months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
December 31, 2025

Purchases from top 646.63 532.85 595.03 590.63
supplier, i.e., Avnet Asig

Pte. Ltd.

Purchases from top 2,109.82 1,950.78 1,835.79 1,534.88
supplier§?

Purchases from top 1 3,092.21 2,725.59 2,562.86 1,915.71
supp|ieré1)(2)(3)(4)(5) (

million)

Total purcha 4,85965 4,282.59 3,904.72 3,024.52
Purchases from top 13.31 12.44 15.24 19.53
supplier, i.e., Avnet Asig

Pte. Ltd. as % of total (%)

Purchases from top 43.42 45,55 47.01 50.75
suppliers as % of total (%

Purchases from top 1 63.63 63.64 65.63 63.34
suppliers as % of total (%
Notes:

1. The list of suppliers may vary from fiscal to fiscal.

2. For nine months ended December 31, 2025, our top 10 suppliers were Avnet Asia Pte. Ltd., Rabyte Pte. Ltd., Arrow Bleet(@)i€te. Ltd., Inno
Circuits Limited, SMET Singapore Pte. Ltd., Millennium Semiconductors India Pvt. Ltd., Namrata Tecknbiogied, Future Electronic Inc.
(Distribution) Pte. Ltd. and WPG South Asia Pte. Ltd. We have not received consent from 1 of our top 10 suppliers fiothsieaded December 31,
2025.

3.  For Fiscal 2025, our top 10 suppliers were Avnet Asia Pte. Ltd., Rabyte Pte. Ltd., Arrow Electronics Asia (S) Pte. Lifin§apgiie Pte. Ltd., Inno
Circuits Limited, Millennium Semiconductors India Pvt. Ltd., Terminal Technologies (I) Pvt. Ltd.w@isriBales Private Limited and WPG South Asia
Pte. Ltd. We have not received consent from 1 of our top 10 suppliers for Fiscal 2025.

4.  For Fiscal 2024, our top 10 suppliers were Avnet Asia Pte. Ltd., SMET Singapore Pte. Ltd., Arrow Electronics Asia ¢(S)Rabyte Pte. Ltd., Edom
Technology Co Ltd (Singapore branch), Inno Circuits Limited, Shriniwas Sales Private Limited, WP@sa@te. Ltd., and Future Electronic Inc.
(Distribution) Pte. Ltd. We have not received consent from 1 of our top 10 suppliers for Fiscal 2024.

5. For Fiscal 2023, our top 10 suppliers were Avnet Asia Pte. Ltd., Arrow Electronics Asia (S) Pte. Ltd., Edom Technolod$i@gabiate branch),
Rabyte Pte. Ltd., Inno Circuits Limited, Shriniwas Sales Private Limited, Future Electronic Inc. (Distijlet#oritd., WPG South Asia Pte. Ltd.,
DTDS Technology Pte. Ltd., and Terminal Technologies (I) Pvt. Ltd.

We principally rely on purchase orders rather than {@mm contracts for the majority of our supplier arrangements. As a
result, we remain exposed to the risk that suppliers may be unable or unwilling to fulfil their commitments in a timely manne
or atall. Key risks include capacity constraints, operational disruptions, price volatility, regulatory changes,-palitigab
factors that may affect suppliers, particularly given that several raw materials are imported. Such risks also intimée one
orunf oreseen event s, such as temporary or extended shu
interrupt the supply of critical raw materials even where relationships and past performance have been stable.

Though we have not faced material instances of supplier delays, shortages, or defaults chiriegitbaths ended December

31, 2025and Fiscals 2025, 2024 and 2023, nor had difficulty finding replacement suppliers where necessary, there can be
assurance that such stability will persist. Any significant interruptions, delays, or breaches by our top suppliersersalyg adv
affect ou production schedules, delay customer deliveries, increase procurement costs, and impact our ability to me
contractuabbligations.

Even if alternative suppliers are available, raw materials may not always be procurable on comparable terms, withiadhe requi
timeframes, or to the same quality standards. Consequently, our dependence on a concentrated set of suppliers for our ke
materials exposes us to supply chain risk, which, if realised, could materially and adversely affect our business, operatio
cash flows, margins, reputation, and prospects for future growth.

8. We import critical raw materials such as semiconductors and printed circuit boards from PepRepublic of China
3& KLQD" ZKLFK H[SRVHV XV WR KHLJKWHQHG VXSSO\ FKDLQ DQG JHR
production schedules, and business continuity and thereby our business, results of operations, cash flows, and future
growth prospects.

A portion of our key raw materials, including semiconductors and printed circuit boards, is imported from suppliers based
China. While this enables us to access advanced technologies and cost efficiencies, it also subjects uspeciégiosks.

The global supply chain for electronic components has been increasingly affected by trade tensions, tariffs, changiryg regulat
frameworks, and uncertainties in international relations, particularly between China and India and other major economies.

The table below sets forth our total purchases from China famitliemonths ended December 31, 20&%] Fiscals 2025,
2024, and 2023:

Particulars Nine months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
December 31, 2025

Purchases from Chi 399.82 345.8 305.35 234.65

Tot al purchases ( 4,859.65 4,282.59 3,904.72 3,024.52
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Particulars Nine months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
December 31, 2025
Purchases from China as a % of tg 8.23 8.07 7.82 7.76
purchases (%) (C=A/B)

Any escalation in trade restrictions, introduction of additional import duties, or implementation of additional customs
compliance requirements could lead to higher procurement costs, delays in material availability, or disruption of establish
supply arangements. Additionally, unforeseen events such as public health emergencies, political unrest, or logistic
bottlenecks in China may adversely affect the timely sourcing of materials critical to our operations.

Furthermore, recent regulatory developments have further increased the uncertainty associated with sourcing key electre
and technology components from China. In July 2025, China announced tighter export controls on rare earth elements
related criti@l minerals, which are essential in the manufacture of semiconductors and oth&chigiiogy components.
Authorities have also taken steps to restrict semiconduel@ted exports, citing national security and supply chain protection
concerns. These rasures, along with any future tightening of export regulations or broader restrictions on techelatizgly

trade, could heighten the risk of supply chain disruptions, increased lead times, and volatility in raw material costsl for gl
manufacturers. Whe we have not experienced any significant supply chain issues, disruptions, or material cost increases fro
these regulatory changes as on the date of this Red Herring Prosfiegigan be no assurance that similar or more severe
impact will not be &ced in the future. Our ability to anticipate and adapt to such developments remains subject to the evolvir
international regulatory and trade environment.

Although we maintain alternative sourcing strategies such as engaging with suppliers of the same material in differe
jurisdictions wherever commercially feasible, our ability to fully mitigate regipecific risks remains limited. While we have

not facel any instances of difficulty or increased costs which we were unable to pass on to our customers for raw materi
sourced from China during th@ne months ended December 31, 20@5Fiscals 2025, 2024 and 2023, any difficulty or
increased cost in impting raw materials from China going forward may affect our costs, production schedules, and busines
continuity, and adversely affect our business, results of operations, cash flows, and future growth prospects.

9. 2XU 6WDWXWRU\ $XGLWRUVY DXGLW UHSRUWYV IRU )LVFDOV DQG
Information have included certain observations on certain matters specified in the Companies (Audit and Auditors)
Rules, 2014 and Companie$ XGLWRUYV 5HSRUW 2 UG H Wsimilar md&liflcgtionsFabdzomments are
LQFOXGHG LQ WKH 6WDWXWRU\ $XGLWRUVT UHSRUMWNM ddvérsaRatfect o@ D Q F
financial condition, cash flows andesults of operations

Our Statutory Auditor has included certain observations in their audit reports on our audited financial statementssfor Fisc:
2025 and 2024 and the examination report to our Restated Financial Information, as set out below:

Fiscal 2025
Reporting under Rule 11 (g) of the Companies (Audit and Auditors) Rules, 2014

During the financial year, our Company maintained its books of account using accounting software that included an audit tr
(edit log) facility, which was operational for all relevant transactions. However, there were some exceptions. Spdedically,
audit trail feature was not enabled at the database level to log direct data changes, and for certain tables withirtitgg accour
software, particularly those relating to revenue, receivables, purchases, payables, and payroll, the audit trail tfaeility at
application layer was not activated. In addition, certain privileged users had the authority to modify the audit teibigatur
records (edit logs) of any such changes were not available, making it impossible to confirm whether modificatienslib the
trail occurred during the year. Due to these system configuration limitations, we are unable to determine if the feadlitreail

may have been tampered with at any point. Furthermore, as the audit trail facility was not active in the pravious yea
Company has not retained audit trail records in accordance with statutory record retention requirements.

There are also certain observations under the Compani e
Information in relation to the title deeds of our Company being in the erstwhile name, i.e. Sedemac Mechatronics Prive
Limited, and slidpt delays in a few cases of incoitax deducted at source ranging from 22 to 46 days and tax collected at
source of 4 days.

Fiscal 2024
Reporting under Rule 11 (g) of the Companies (Audit and Auditors) Rules, 2014 (as amended)

During the financial year, our Company maintained its books of account using accounting software that does not include 1
functionality to record an audit trail (edit log). As the audit trail feature is not available in our current softwatafuttoeyS
Auditor was unable to provide information or comments regarding the existence or operation of such a feature.

Except as mentioned above, there are no emphasis of matters, reservations, qualifications, observation, modificaten or adv
remarks highlighted by our Statutory Auditors in our Restated Financial Information. We cannot assure you that our au
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reports for any future periods or financial years will not contain such observations, including any observations that¢ may ha
an effect on our financial statements and which could adversely affect our financial condition, cash flows and results
operabt ns. For f urRediated Findreitl informatign ssM@n digement 6 s Di scussion a
Condition and Results of Operationg\uditors Observatiod o0 n 3ftlamnd45d, respectively

10. The average cost of acquisition of Equity Shares by our Promoters and Selling Shareholders may be legetOffer
Price.

The average cost of acquisition of Equity Shares by our Promoters and the Selling Shareholders may be less than the C
Price. The details of the average cost of acquisition of Equity Shares held by our Promoters and the Selling Shareholders
providedbelow:

Promoters:
Name of the Promoter Number of Equity Shares Average cost of acquisition per Equity
Share (in )
Prof. Shashikanth Suryanarayanan 7,150,500 45.%
Amit Arun Dixit 1,245,000 83.34
Manish Sharma” 864,000 46.00
Anaykumar Avinash Joshi 591,000 240.78

"Also a Selling Shareholder
* As certified by S. K. Patodia & Associates LLP, Chartered Accountants, by way of their certificatEetateaty 25 2026.

Promoter Group Selling Shareholder:

Name of the Promoter Group Selling| Number of Equity Shares Average cost ofacquisition per Equity
Shareholders Share (in )
Ashwini Amit Dixit 541,500 100.00

* As certified by S. K. Patodia & Associates LLP, Chartered Accountants, by way of their certificatEetatesty 25, 2026

Selling Shareholders:

Nameof Selling Shareholdes Number of Equity Shares Held Average cost of acqmsmon per shar
(in )

A91 Emerging Fund Il LLP 8,035,500 368.28
NRJIN Family Trust (represented Myntrust Family 1,935,000 94.86
Office Legaland Trusteeship Servic&ivate Limited)

Xponentia Opportunities Fund| 3,478,500 352.29
360 One SpecidDpportunities Fund Series 8 2,269,500 386.31
360 One Monopolistic Market Intermediaries Fund 1,575,000 386.13
Xponentia Opportunities Limited 1,417,500 352.29
Mace Private Limited 2,553,000 352.29
HDFC Life Insurance Company Limitéd 1,419,000 373.68
Society for Innovation and Entrepreneurship 408,000 0.01
CyrusJamshedsuzder 132,000 340.00
Capri Global Holding Private Limited 283,500 352.29
SVS Trust No M 283,500 352.29
Venktesh Investmenénd Trading Company Prival 211,500 352.29
Limited

Himanshu Kantilal Sanghavil 84,000 352.29
Devang Mehta 55,500 352.29
Atul Hiralal Shah 42,000 352.29
Bakul Hiralal Shah 42,000 352.29
Devinjit Singh 22,500 352.29
Perumal Ramamurthy Srinivasan 22,500 352.29
Bhavya Kapoor 15,000 352.29
Rahul Bahri 6,000 352.29

* As certified by S. K. Patodia & Associates LLP, Chartered Accountants, by way of their certificatBetatety 25, 2026
N HDFC Life Insurance Company Limited is holding equity shares through two demat accounts and accordingly the aggreghtédirghdrave been
reflected here.

The Offer Price is not indicative of the price at which our Company has issued the Equity Shares in the past or thatlwill pre
in the open market following listing of the Equity Shares.

11. We are highly dependent on sales of our ISG ECU, and integrated ECUs combining ISG and Electronic Fuel Injection

(OHFWURQLF &RQWURO 3,6* (), (&8 -vedRG(XBW MdlsQy WhiCicomizbRteds o®oH H
64.34%, 59.03% and 52.37% of our revenue from operations duringithe months ended December 31, 20F&cals
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2025, 2024 and 2023, respectively. Any reduction in demand or shift to alternative technologies could materially impact
our business, results of operations, and financial condition.

As hi ghl iWehareeegposednto effolving, stagpecific, and propositiospecific risks which may materially and
adversely affect our operations, financial condition, and prospgectso n 3% augStCbased ISG technology proposition

is currently in the ABroader Mar ket Adoption Stageo Tl
rapidly, our revenue is still heavily concentrated on core products and core marketsyestichlas ISG and ISG + EFI ECU,
making us vulnerabl® changes in that sector.

The below table illustrates the dependence of ISG and ISG + EFI ECUs on our revenue from operationiforntoeths
ended December 31, 2024nd Fiscals 2025, 2024 and 2023:

Particulars Nine months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
December 31, 2025

Revenue generated from sales of ISG 4,930.82 4,235.60 3,132.61 2,215.50

| SG+EFI ECUs ( mi

Revenue from opera 7,706.65 6,583.63 5,306.53 4,230.28

ISG and ISG+EFI ECUevenue as % o 63.98 64.34 59.03 52.37

operations (%) (C=A/B)

While we continue to invest in strengthening our ISG proposition, such as our ISG+EFI controller our ability to continue
growing or even maintain this revenue base depends on sustained commercial acceptance, continued innovation,
responsiveness to ewirig customer and regulatory expectations. Any advancement or increased adoption of alternativ
solutions may directly reduce demand for our ISG ECU or ISG+EFI ECUs.

Dependence onsingle product line comprising 1ISG, EFI and ISG+EFI ECUs also creates operational and supply chain risk:
Issues such as sourcing difficulties for critical materials, production delays, defects resulting stddegearranty claims, or
delays in custonredeliveries could lead to abrupt reductions in both sales and profitability. Given the scale of revenue derive
from this product line, any decline in their sales could have an immediate and outsized impact on our financial performan
and it may be chldnging to replace lost revenue with other products in the short or medium term.

Accordingly, as long as this product line remains our main product line within thevbligime 2/3W industry, our business is
acutely vulnerable to market acceptance trends, competitive forces, operational risks, and therlongace of industry
transtion away from starter motors.

In addition, any defects or bugs in the software or electronic control units of ISG, EFI and ISG+EFI ECUs systems ¢ould res
in poor engine performance, reduced fuel efficiency, or failure to meet emission standards. Such risks may lead to prod
recall, warranty claims, regulatory penalties, or reputational harm, especially as regulatory requirements for emissions &
safety become more rigorous. While there have been no material instances which resulted in major product recalls or resu
in regulatay actions or negative publicity during th@we months ended December 31, 20@5Fiscals 2025, 2024 and 2023,

any adverse developments affecting ISG, EFI and ISG+EFI ECU sales going forward could materially impact our busine:
results of operations, financial condition, and prospects for future growth.

12. Significant changes in the Indian two/threerheeler (2/3W) industry arising from electrification, including shifts in
component value and industry structure, could negatively impact our business, financial condition, results of
operations, and growth progets.

The Indian 2/3W industry is experiencing a strong shift towards electrification, which presents significant risks faness.bus
Our revenue remains highly dependent oHrCE®) pplowEnngakm? o @
this transition a material risk.

OQur motor controller and ECU propositions for el edMeric
are exposed to evolving, stagpecific, and propositiospecific risks which may materially and adversely affect our
operations, financial condition, and prospeots. o n 35Vehgeeour products for electric 2/3Ws are in series production and
field deployment, they may not yet be sufficiently differentiated or compelling to drive widespread adoption across multipl
OEMs. If our offerings fall short on cost, quality, deliveryperformance requirements, our ability to scale within the electric
vertical will remain limited.

The table below sets forth revenue generated from products for electric 2/3W for the nine months ended December 31 2(
and Fiscals 2025, 2024 and 2023:

Particulars Nine months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
December 31, 2025

Revenue generated from products 472.42 57.25 2.98 0.29

electric 2/ 3W ( m

Revenue generated from mobility segm 6,521.78 5,641.32 4,544.40 3,399.83
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Particulars Nine months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
December 31, 2025

( million) (B)
Revenue generated from electric 2/3 7.24 1.01 0.07 0.01
industry as a percentage of revenue fr
mobility segment (%)

According to the CRISIL Report, EYfenetration is rising at a rapid pace. This industry trend could limit the share of the
electric 2/3W vehicle market accessible to external suppliers like us and further intensify competition. As a resulfjate may
ultimately achieve the same level ofwmercial relevance in the electric 2/3W industry as we currently enjoy in the ICE sector.
Our expertise, customer relationships, and historical success factors in the ICE sector do not guarantee similar achievem
in the evolving electric market. Risirglectrification, if not matched by strong market acceptance of our electric vehicle
propositions, may result in a significant reduction in our market relevance within the 2/3W industry overall.

Moreover, if OEMs continue to build critical powertrain componertsdase or if we fail to deliver compelling, competitive

and innovative solutions that meet evolving market requirements, the total addressable market for our products may contr
This market concentration could hamper our future growth trajectory, reduce revenue, and adversely impact our busine
operations, financial condition, and letgym prospects as the industry continues to evolve.

13. We have incurred indebtedness and an inability to comply with repayment and other covenants ifinancing
agreements could adversely affect our business, results of operations, cash flows and financial condition.

As atDecember 31, 202%he aggregate outstanding borrowing of Gw mp a ny a m476.59mikicch which includes

(a) fund based borrowings of168.51million; and (b) noAfund-based borrowings of7.08 million. For further information,

s e Einaficial Indebtednessbeginningon page459. The actual amount and timing of our future capital requirements may
also differ from estimates as a result of, among other things, change in business plans due to prevailing economi¢ conditi
unanticipated expenseand regulatory changes. To the extent our planned expenditure requirements exceed our availab
resources, we will be required to seek additional debt or equity financing.

We may also have difficulty accessing capital markets, which may make it more difficult or expensive to obtain financing i
thefutureOur f i nancing arrangements include conditions that
out certain activities and entering into transactiockiding: (i) effecting changes in capital structure, (ii) effecting changes in
shareholding pattern; (iii) material change in the composition of the board of directors of our Company and management
up of our Company, including changes in the key managerial personnel of our Company;(iv) amending the constitution
documents, including but not limited to the memorandum of association and articles of association of our Company
accordance with applibée law; and (v) undertaking any new projects or substantial expansion of any current business
operations or projects.o r  f u r t h eRFinandia Incelitddreess b e g i i n 45D grailurento npeetigese conditions

or obtain these consents could have significant consequences for our business and operations. As on the date of this Red He
Prospectus, we have received all consents required from our lenders in connectiois Witfeth

Our ability to make payments on our indebtedness will depend on our future performance and our ability to generate ca
which, to a certain extent, is subject to general economic, financial, competitive, legislative, legal, regulatory faxtat)er
many of which are beyond our control. If our future cash flows from operations and other capital resources are insufficient
pay our debt obligations, our contractual obligations, or to fund our other liquidity needs, we may be forced to selisour ass
or attempt to restructure or refinance our existing indebtedness. Our ability to restructure or refinance our debt wilhdepend
the condition of the capital markets and our financial condition at such time. Any refinancing of our debt could be at highe
interest rates and may require us to comply with more onerous covenants, which could further restrict our business operati
The terms of existing or future debt instruments may restrict us from adopting some of these alternatives. In addition, a
failure to make payments of interest and principal on our outstanding indebtedness on a timely basis would likely result ir
reduction of our creditworthiness and/ or credit rating, which could harm our ability to incur additional indebtedness o
acceptable tens. Any default can negatively impact our credit rating, leading to difficulties in securing future loans at
favourable interest rates.

14. Our Registered and Corporate office and current operational manufacturing facilities are located on leased premises.
There can be no assurance that such lease agreements will be renewed upon termination or that we will be able tc
obtain other premises orehse on the same or similar commercial terms.

The premises for our Registered and Corpor at ©ur®tdisindst e a
Propertie® o0 n 272 dhe dease periods and rental amounts for these properties vary on the basis of their locations.

The table below provides details of properties that are leased by us as on the date of this Red Herring Prospectus:
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Purpose of the Address Location and | Nature Lessor? Date of lease | Term of

property State of commencement| the lease /
holding / license / sale license
deed
TC1 and Survey No. 270/1/A/2, Pallod Baner, Pune,| Leased | Third party May 31, 2021 | 60 months

Registered and Farms, Baner Road, Baner, Band Maharashtra
Corporate Office Gaon, Haveli, Pung 411 045,

Mabharashtra
MF 1 G 1, MIDC Phase lll, Chakan | Chakan, Pune| Leased | Third party | April 11, 2019 120
Industrial Area, Nighoje, Purie Maharashtra months
410 501, Maharashtra
MF 2 S.No0.64/5, Bhide Baug Industriall  Wadgaon Owned NA September 29, -
Estate, Sinhagad Road, Vadgao Pune, 2016
Bk, Vadgaon., Pung 411 041, Maharashtra
Mabharashtra
MF3i Under Gat Nos. 169/1 to 6, 169/7(P), | Chakan, Pune| Leased | Third party NA® NA®
construction 169/9(P) and 180(P), Village Maharashtra

Shinde, Taluka Khed, Chakan, Pu
T 410 501, Maharashtra,

MF4 1 Plot G43, Chakarindustrial Area | Chakan, Pune| Leased | Third party May 1, 2025 | 36 months
Manufacturing Phll, Chakan Industrial Area Rh| Maharashtra
line setup under Ill, Chakan, Nighoje, Pune 410
process. 501, Maharashtra
TC2 Survey no 278/8B, Pallod Farms| Baner, Pune,| Leased | Third party July 1, 2025 | 60 months
Phasell, Baner, Pune 411045, Maharashtra
Maharashtra
Warehouse S. No. 64, behind Suvasini Mangda Wadgaon, Leased | Third party | December 23, | 11 months
Karyalaya, Wadagaon (BK), Puie Pune, 2025
411 041, Maharashtra Maharashtra
Warehouse PlotNo.: E16/1, Phasdll, Chakan | Chakan, Pune| Leased | Third party October 31, 36 months
MIDC, Chakan Industrial Area Maharashtra 2024

Phase 3, Khed, Nighoje, Pune
410501, Maharashtra

Notes:

1. Under construction, with the final handover pendi@mpletion of agreed construction works; the lease will commence foryaatQterm upon
handover, pursuant to an agreement to lease dated February 21, 2025.

2. None of our properties are leased from our Promoters, members of Promoter Group, Directors, Key Managerial Personnel MaSageonent
Personnel.

In addition, we also have a pagyouwuse arrangement with a customer in Hosur, Tamil Nadu, which gets renewed subject to
requirement from the customer. Continuation and renew
requirement.

While we have not faced any instances where we were not able to renew our leases on commercially acceptable terms
cannot assure you that we will be able to renew our leases on commercially acceptable terms or at all going forward. In
event that weare required to vacate our current premises, we would be required to make alternative arrangements for n
offices and other infrastructure, and we cannot assure that the new arrangements will be on commercially acceptable term
we are required to retate our business operations during this period, we may suffer a disruption in our operations or have f
pay increased charges, which could have an adverse effect on our business, prospects, results of operations and fina
condition. If we are unable@trenew these leases or relocate on commercially suitable terms, it may have a material adver:
effect on our business, results of operation and financial condition.

15. Use of opersource software in our products may expose us to increased risks, including potential intellectual property
claims and obligations that could adversely affect our business, reputation, and finapegbrmance

We use opeisource software components in several of our products and solutions in line with common industry practice i
the automotive and powertrain technology sectors. While -sparce software helps accelerate innovation and reduce
development cost#s use entailglifferentlegal, operational, and security risks.

Many openrsource software licences impose restrictions, including requirements to disclose source code, license derivati
works under similar terms, or provide attribution. Inadvertenteampliance with such licence terms could expose us to
claims of irtellectual property infringement or could require us to make the proprietary aspects of our technology publich
available, restrict our ability to commercialise products, or cease use of relevant software components. Furthemiteete is li
assurance regding the quality, security, or maintenance of epeurce software, and reliance on such software could increase
our vulnerability to security breaches or operational failures.

While we have not experienced any material issues arising from our use ef@mpea softwarduring thenine months ended
December 31, 2025y Fiscals 2025, 2024 and 2023, we cannot assure you that such risks will not arise in the future. Any suc
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event could adversely affect our business, reputation, results of operations, and financial condition.

16. High customer concentration in the domestic market, resulting from our anchor custefoeused strategy, exposes us
to specific risks that may adversely affect our business, financial condition, and results of operations.

India is currently our largest and most critical market, and our business model is based on developénmIogigtionships

with a select group of key (anchor) customers across all product categories.ioetim®nths ended December 31, 2884

for Fiscals 2025, 2024, and 2023, revenue generated within India represented over 90.00% of our revenue from operation
each period, as detailed below:

Particulars Nine months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
December 31, 2025

Within I ndia ( mi |l 6,997.41 6,129.27 5,003.42 3,990.88
Outside I ndia ( mi | | 709.24 454.36 303.11 239.40
Revenue from operati o 7,706.65 6,583.63 5,306.53 4,230.28
Within India as apercentage of revenue fro 90.80 93.10 94.29 94.34
operationg%)

Outside India as a percentage of revenue f 9.20 6.90 5.71 5.66

operations (%)

This concentration in our domestic market means a substantial proportion of our opeeatimgnance is influenced by
demand patterns, market conditions, regulatory changes, and customer behaviour within India. Consequently, a signific
portion of our sales is tied to a comparatively small set of domestic customers, making us suscejsisletising from
changes in their procurement strategies, financial health, or preferences. Any loss of major domestic customers @aorleteriors
in the I ndian market may have an outsi zed aCuweatly,sve are f f ¢
significantly dependent on the mobility segment which contril@tegBb, 85.69%, 85.64% and 80.37% of our revenue from
operations for the nine months ended December 31, 2025, and Fiscals 2025, 2024 and 2023, respectively. Any downtt
cyclical fluctuation, or adverse development in this segment could materially impaaiiness, results of operations, and
financial conditiono on page36.

17. Inability to meet consistent and timely delivery expectations of our customers may have a material adverse effect on out
business, reputation, financial condition, results of operations, and growth prospects.

The markets we operate in are highly dynamic, marked by shifts in user preferences, regulatory developmeatxmatim
changes, and competitive pressures. These factors dri\v
expectatos, especially those of anchor customers during the
propositi on aWealeiexpdsddio@volvirg dstegeoificfand propositiespecific risks which may materially

and adversely &tct our operations, financial condition, and prospetts.on 35 a g e

Several factors may impede our ability to meet these dynamic delivery requirements. These include insufficient manufacturi
capacity to manage varying customer demand, disruptions or delays in the supply of raw materials, and any other event
restrics the planned operation of our facilities. Delivery failures, whether isolated or systemic, may cast doubt among anch
and potential customers about the readiness of our proposition for wider adoption, or even its continued suitabilitiefor broa
implementation. Such incidents can also prompt customers to consider alternative suppliers, potentially eroding our mark
share.

We may not always be able to meet all dynamic delivery requirements, particularly as our customer base and the scale of
operations grow. Furthermore, any shortfall in timely delivery or inability to consistently meet customer quality exgectation
may result in a loss of customer confidence in favour of competitors.

While we have not faced any significant delivery shortfalls resulting in business loss or claims dunimg thhenths ended
December 31, 2028nd Fiscals 2025, 2024, and 2023, as our operations expand, there can be no assurance that such ev
will not occur in future. Any significant failure to meet delivery expectations may have a material adverse effect on ou
business, reputation, financiandition, results of operations, and prospects for future growth.

18. Inability to ensure our product propositions remain more compelling than those of competitors may have a material
adverse effect on our business, financial condition, results of operations, and growth prospects.

The acceptance and implementation of our product propositions critically depends on our ability to deliver offerings th:
consistently appeal to existing and potential customers. The markets in which we operate are highly competitive and evolvi
with frequent changes in customer preferences, rapid innovation cycles, and significant shifts in technology, often driven |
regulatory expectations in the geographies we service.

We face competition from both established industry players and new entrants, each seeking to introduce alternative produ
emerging technologies, attractive pricing options, and enhanced features for existing productsthmdetszerall value
proposition does not continue to stand out, whether through innovation, proven qualigffectsteness, or reliable delivery,
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there is a risk that customers may select compéipposiucts for new or expanded programmes.

Our customers make careful, ongoing assessments when considering widerterrtoirgplementation of our propositions.
If our offerings fail to remain the preferred option, we risk losing opportunities for broader adoption, experiencing reduce
market shee, and, over time, facing a decline in the relevance of our solutions within the industry.

Failure to invest in research and development, proactively respond to changes in the competitive and regulatory environm
and ensuring our products evolve with customer requirements could result in the loss of existing business, missed gro
opportunites, and declines in both our reputation and financial performance. The evolving market landscape means furtt
entities may develop competing propositions in the future. The following table identifies key competitors for some af our ma
products accordimto the CRISIL Report:

Product Key Competitors
EFI ECU Astemo, Bosch, VitescoyarrocDellorto, Marelli and Mikuni,
amongst others.
ISG Shindengen and Denso
ISG+EFI controllers ShindengermndAstema
Genset Controllers DeepSea, SmartGen, ComAp, Datakamd Fortrust
Motor Control Units forsmallelectric vehiclespace SterlingGTake, Bosch, Vitesco, and Vartoc

Although we devote significant resources to managing these risks, including by cultivating customer loyalty and advancing ¢
technology offerings, there can be no assurance that our efforts will alwayHibient to maintain compelling differentiation

in the market or to protect our share against future competitive threats. Any inability to do so could have a mateeal advel
effect on our business, financial condition, results of operations, and goovgpbects.

19. We have entered and will continue to entieto related party transactions in the ordinary course of our business, and
we cannot assure you that such transactions (individuals or in aggregate) will not have an adverse effect on our results
of operation and financial condition.

We regularly conduct transactions with related parties as part of our normal business operations. Duniegritveths ended
December 31, 2025%nd Fiscals 2025, 2024 and 2023, our related party transactions includetkishammployee benefit;
postemployment benefits; and reimbursement of expenses (net). For further information on our related party transactions, -
ASummary of the Offer DocuménSummary of related party transactigans o n 2lp a g e

All our related party transactions have been conducted on &g kmgth basis and are in compliance with the Companies Act
and other relevant laws and regulatiodeweverwe cannot assure you that we could not have achieved more favorable terms
had such transactions been entered into with unrelated parties. Fumtbewe will continue to enter into related party
transactions in the future and thus, cannot assure you that such future transactions, individually or in the aggragate, will
have an advwse effect on our business. Any future transactions will require approval from the Audit Committee, Board, ol
Shareholders as mandated by the Companies Act and SEBI Listing Regulations.

20. Certain of our corporate records are not traceable. We cannot assure you that any regulatory proceedings or actions
will not be initiated against us in the future and we will not be subject to any penalty imposed by the competent
regulatory authority in ths regard.

We are unable to trace the respective share transfer deeds in relation to certain transfers of equity shares invamoteosir Pr
prior to Fiscal 2012. Accordingly, for the purposes of making disclosures in this Red Herring Prospectus, including in th
s e ct i o @apitaliStructerélbedinningon paged6, with respect to such transfers, we have relied on other secretarial and
corporate records available with us, such as statutory registers, agreements entered for transfers of securities, afid minut
board meetings, and we may not be able to furnishamtlyer documents evidencing details of such transfengher, we are
unable to trace the RBI acknowledgement for FormlRS filed with the authorised dealer in relation to the transfer of certain
Equity Shares on June 9, 2015, by one of our Promoteegldition for certain rights issues undertaken by us, we are unable
to trace respective waiver or renunciation letters from certain Shareholders. For such transactions, we have relied/on statu
form filings, register of members and minutes of board meetingsdking disclosures in this Red Herring Prospectus. While
there have been no regulatory proceedings or actions initiated against us in relation to the aforementeragthinitity of

the corporate records, we cannot assure you that the relesgorate records will become available in the future, that
regulatory proceedings or actions will not be initiated against us in the future, or that we will not be subject to gny penal
imposed by the competent regulatory authority in this respect.

Additionally, with respect to allotment of Series A CCPS dated May 21, 2010, there was a delay by our Company in reportil
inward remittance to the RBI in relation to the foreign investment. In this respect, our Company filed a compoundin
applicationdat¢ May 3, 2011, and the RBI passed an order dated
was subsequently paid. Further, there have been certain instances of delays in connection with secretarial filingsoiy the pas
our Company. We camb assure you that there will be no such delays in the future, or that no statutory regulatory action wil
be initiated against us in respect of such delays ottoampliances.
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21. Information relating to our annual installed capacity, annual average available capacity, actual production and the
capacity utilization of our manufacturing facilities included in this Red Herring®rospectusis based on various
assumptions and estimates. Undue reliance on the capacity information or historical capacity utilization data for our
current manufacturing facilities included in this Red Herring Prospectus.

The data concerning annual installed capacity, average annual available capacity, actual production, and capacitpiutilizatiol
our manufacturing facilities provided in this Red Herring Prospectus are derived from various assumptions and estimates m
by our management, which have been considered by the independent chartered engineer when calculating our capa
Consequently, actual production levels and capacity utilization rates may deviate significantly from the annual installed a
average availablmstalled capacity of our manufacturing facilities. Therefore, it is important not to place undue reliance on
the capacity information or historical capacity utilization data for our current manufacturing facilities included indthis Re

Herring Prospectus

MF1:

Capacity is reported in Al SG equivalent unitsodo to accc
production and installed capacity are both converted to ISG equivalents to calculate utilisation. These ratios are updatec
proceses or products change. As of March 31, 2025, installed capacity increased by 31.67% from 3,036,456 ISG equivale
to 3,998,007 ISG equivalents, and actual production increased by 34.49 % from 2,271,608 ISG equivalent to 3,055,173 I
equivalents, compadeto the previous yeaWe have continued to invest in increasing our installed capacity which further

increased to 4,374,018 ISG equivalent as of December 31, 2025 with new machine additions from September 2025 onwar

MF2:

Capacity and production for MF2 are reported in actual physical units, without conversion, as all products have simil;
production times. Capacity utilisation is calculated as actual production divided by installed capacitjpekember 31,

2025 installed capacity is stated pro rata. Lower production and utilisation at MF2 durinppéheonths ended December
31,2025ar e mainly due to shift i-imegpsivdpaodeects.d t owards MF16s cor

Accordingly, the methodologies, normalization processes, andoyegar changes described above should be carefully
considered when reviewing the manufacturing capacity, actual production, and capacity utilization figures set dedh this
Herring ProspectusThese figures are based on current assumptions, and future operational data may differ due to change:
product mix, production processes, market demand, or other factors.

For information regarding capaci tGurBodines$ Our BusinessrOpanatiorisna n u
Capacity of ouManufacturing Facilities Installed Capacity, Actual Production and Capacity Utilization o n 263a g e

22. Under-utilization or misalignment of our manufacturing capacities with market demand, and an inability to effectively
utilize our expanded and proposed manufacturing capacities, could have an adverse effect on our business, growth
prospects, financial performance and caflows.

Our profitability and future growth depend significantly on our ability to accurately plan, invest in, and utilize mamgactur
capacity in line with evolving market demand. Inadequate or improper capacity planning, such as expanding producti
capacity aead of actual growth in demand, failing to anticipate changes in customer requirements, or inefficiently allocatin
production between products may lead to periods of untlegation or mismatch of available capacity across products.

Fluctuations in demand for our products can compromise our ability to forecast customer needs, potentially disruptir
production scheduling, causing overproduction or idle capacity, and leading to inefficient use of manufacturing resource
Consistently por capacity planning or utilisation may result in elevated operational costs and inventoryduiteéssure on
margins, or even lost opportunities for revenue growth if we are unable to meet market demand promptly.

As a result, both prolonged undatilisation of manufacturing capacities and significant skemin inefficiencies could
materially and adversely impact our business operations, growth prospects, financial condition and future financi
performance. Thissk is particularly relevant as we continue to expand or propose new facilities to support anticipated growtl

D O V R Tvatsitiohal risks associated with our new manufacturing facilities could adversely impact our operations, sales
and financial conditiord  page66).

The table below sets forth details of the capacity utilization across our manufacturing facilities for the respectiyegusriod/

Details of | Capacity Utilization For the Capacity Utilization Capacity Utilization Capacity Utilization

Manufacturing nine months ended for Fiscal 2025 (%) for Fiscal 2024 (%) for Fiscal 2023 (%)

Facility December 31, 202%%)

MF1 93.39 76.42 74.81 75.95

MF2 81.26 85.44 85.26 80.33
Note:

As certified by Uday Datteaya Sathe, independent chartered enginpersuant to a certificate datdeebruary 25, 2026

For

further

Capacity, Actual Production and Capacity Utilizaton o n 268a g e
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23. Inability to continually generate innovative and compelling technologies or products could adversely affect our
business, financial performance, and prospects for growth.

Our success has historically depended on our ability to introduce innovative technology and products that unlock new mark
and drive widespread adoption. We have developed and launched several such offerings for ICE 2/3Ws and genset marl
helping us stablish leadership positions and achieve lagge adoption in both markets. Notable examples include our
Smartlgntechnology for carbureted engipewered 2/8V, integration of electronic governing in genset controllers, and our
sensorless commutatiofiSLCO0 ) enabl ing motor control without position

Continued success depends on our ability to generate and commercialize differentiated solutions, often for new markets
customer <cat egor iWeareex¥passedhtd egolvihgi stepeciicdand propo8itiospecific risks which may
materially and adversely affect our operations, financial condition, and prospect® n 3§ aaghle new technology
proposition must progress through a defined sequence of stages, i.e., from technology proposition and proof of conc
demonstration, to commeatibusiness win, initial introduction, early growth, broader market adoption and sustaining industry
proposition. Each stage introduces distinct risks: propositions must deliver meaningful differentiation to securetitiat cus
buy-in; they must demomisate robust field performance and integration to progress to commercial agreements; and they fac
customer concentration, competition, and market acceptance risks as adoption widens. Any failure at these or subsgquent st
whether due to technical, conercial, operational, or marketlated factors, can limit our ability to open new markets and
grow our business. FQ@ur Bugines$ Ovewievd i o h 246.angeé i on, see A

There can be no assurance that we will always succeed in developing new and commercially viable technologies or produ
or that such innovations will successfully progress through each of the critical development, validation, and comnuercialisati
stagesiescribed above. Failure to do so or to maintain our track record of adoption could adversely affect our ability to expa
into new markets, increase our addressable market, sustain growth, and enhance our financial performaneteand long
prospects. A 0 s bBnpairmient and discontinuation of capitalised projects may have a material adverse effect on our
business, financial condition, results of operations, and growth prospects n 61p a g e

24. Loss of independent certifications andccreditations may materially harm our business, reputation, and financial
performance.

Our ability to obtain and maintain quality certifications and accreditations is fundamental to the acceptance of oufrproducts
both domestic and international markets. These certifications validate our adherence to requisite quality specifications ¢
manufacturing standards, which are critical not only for regulatory compliance but also for meeting the demandin
requirements of our major customers and end markets.

Failure to comply with such quality standards, delays in securing recertification, or inability to obtain new certitisations
product portfolio evolves could restrict our market access and adversely affect our ability to secure and retain buosiness fr
customers, particularly those in highly regulated sectors or export markets where independent accreditation is mandatory
we lose existing certifications or accreditations due teagmmpliance or other lapses, we risk losing significant customdrs an
market opportunities, especially where customer procurement policies or industry regulations require continuous certificatic

Although there have been no instances of lost accreditations or certifications durimgethenths ended December 31, 2025
or Fiscals 2025, 2024, or 2023, we cannot assure that futureomgpliance or evolving standards will not lead to such events.
The loss, suspension, or neenewal of key certifications could negatively impact our reputation for quality and reliability,
reduce our competitiveness, lead to the termination of contracts, or hamper our ability to win new business.

This risk is also closely linked to our customer concentration, as many of our key customers, both domestic and internatior
require our products and manufacturing processes to meet stringent independently certified standards. Should we be unak
mairtain such certifications, it may result in the loss of one or more anchor customers, amplifying the adverse impact on c
business prospects, market reputation, customer relationships, and financial condition.

25. Our business and growth depend on the continued service and expertise of our Key Management PerSemne,
Management Personnednd engineering personnel. Loss of Key Management Personnel, or failure to attract or retain
qualified talent, may adversely impact our ability to innovate, execute strategies, and achieve growth.

Our ability to develop, commercialize, and maintain differentiated, critieapplication control technologies depends
significantly on the direction provided by our Senior Manageniarsonnel several of whom possess strong technical
credentials and our engineering and technical personnel. Our success is also supported by a unique organizationalculture v
attracts strong engineers from the various technical colleges in India. Theseualdivddive our strategic vision, enable
innovation, and ensareffective execution of growth strategies across multiple product platforms and market verticals.

We have consistently succeeded in recruiting and retaining talented engineers from leading institutions in India, lecluding t
I ndian I nstitutlTeds) ,ofNaTe ommdl dgogys NiTd ut eandf BiTekanbhegiyt
Sci eBd® )(.A Our technocratic and inclusive culture play
supporting our competitive positioning and ability to deliver compelling technddaggd solutions to market leaders.
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The loss of the services of any key personnel or multiple, simultaneous departures from senior management could disrupt
direction, alignment, and execution of our business strategies, and negatively affect our operations, product developm
pipeline,customer relationships, and overall business performance.

Furthermore, competition for qualified professionaks i
will be able to continue to attract or retain the specialized talent our business requires. Continued increases-widelustry
salary levels to match market demand may lead to higher employee expectations; if not matched, this could increase volun
attrition. Rising compensation and benefits expenses can also impact our cost structure. Failure to adequately adjast to char
market dynamics could result in the loss of key talent, further affecting our ability to execute and grow effectively.

Additionally, the departure of multiple key team members within a short period, whether from engineering teams or seni

|l eadership could result in wider O6team risko, aflitenadt i n
during periods of organizational transition or rapid growth.

The table below sets forth details of our voluntary attrition rate as at the dates indicated:

Particulars As at December 31, As at March 31, 2025 | As at March 31, | As at March 31,
2025* 2024 2023

Voluntary Employee attrition rate (% 9.86 10.41 12.83 19.31

KMP and SMP attrition rate (%) - - 11.76 -

Voluntary attrition of employees witt| 10.07 13.70 18.29 24.78

IITs, NITs, BITS educationa

backgrounds (%)

* Not annualised.

Notes:

@ Employee attrition rate is calculated as permanent employees resigned during the relevant period/year divided by aveeagef pemfmnent
employees for the said period/year.

@ KMP and SMP attrition rate is calculated as KMPs and SMPs resigned during the relevant period/year divided by Averagef Kiviiteeand SMPs
for the said period/year.

®  Attrition rate for employees from IITs, NITs and BITs educational backgrounds is calculated as permanent employees\With, BTES educational
backgrounds from engineering team Resigned during the relevant period/year divided by Average numianehpemployees with IIT, NIT, BITS
educational backgrounds from engineering team, for the said period/year.

Our inability to attract, retain or adequately replace Key Management Personnel and Senior MarReysoemndin a timely
manner, or at all, may materially and adversely affect our business, growth prospects, results of operations, cash flows,
financial condition.

26. Our total research and development spend as a percentage of our revenue from operations fimé¢haonths ended
December 31, 2025and Fiscals 2025, 2024 and 2023, we8%, 6.74%, 9.51% and 10.28%, respectively. Our
investments in research and development may not always lead to commercially successful outcomes, which coulc
adversely affect our business operations, financial performance, and growth prospects.

Research andR&évyel espmnemtt r@f to our business strategy,
technologies and new product offerings for diverse and evolving markets. We adligrefieant resources to R&D in order
to maintain our technological leadership and deliver differentiated, ctiticagbplication solutions to our customers.

However, achieving successful outcomes from these investments is inherently uncertain. We may face substantial technoloc
and implementation challenges in our R&D initiatives such as delays in project execution, or the development of products tl
ultimately do not meet required performance, quality, or safety standards, or fail to achieve market acceptance. Our ability
meet our R&D objectives also depends on our capacity to attract, develop, and retain highly skilled engineers and techni
personnel Competition for specialised R&D t al entOurbusineseahd a i
growth depend on the continued service and expertise of our Key Management Personnel, Senior Management Personnel
engineering personnel. Loss of Key Management Personnel, or failure to attract or retain qualified talent, may adverse
impact our ability to innovate, execute strategies, and achieve growtho n 48 ang difficulty in attracting or retaining

such personnel may impedar ability to innovate and deliver new products effectively.

The table below sets forth details of our R&D spend as a percentage of revenue from operationsrfernttomths ended
December 31, 202%nd Fiscals 2025, 2024 and 2023:

Particulars Nine months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
December 31, 2025

R&D spend (ProduchDdvéloprment 205.93 259.92 252.52 232.28

(A)

R&D spend ( millio 225.34 151.30 127.68 139.52

Development) (B)

Sub Total (C=A+B) 431.27 411.22 380.D 371.8

Equipment Purchade f or mRligob) (D) 106.99 32.78 124.67 63.23

Tot al R&D Spend ( mi 538.26 444.00 504.87 435.03
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Particulars Nine months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
December 31, 2025
Revenue from operatio 7,706.65 6,583.63 5,306.53 4,230.28
R&D spend as a percentage of revenue fi 6.98 6.74 9.51 10.28
operations (%) (E/F)

If our ongoing efforts in R&D fail to yield commercially viable results including as a result of challenges in maintaining a
skilled technical team, we may incur significant costs, and the business may not benefit from incremental revenue to off
those hvestments. This could adversely impact our financial condition, profitability, and our ability to support further R&D or
operational needs. While historically, our R&D efforts have resulted in marketable products and have faced no instances dut
thenine months ended December 31, 202%Fiscals 2025, 2024 and 2023 where we faced any significant issues in relation to
product development or research, there can be no assurance that future investments will always be successful or dvoid ma
adverse effects on our business, financialggmance, or future growth prospects.

27. 2XU EXVLQHVYV LV GLUHFWO\ GHSHQGHQW RQ FRPPHUFLDO -MK preddafsy DQ
Any decline in the demand, production, or acceptance of these products could adversely affect our business, operations
financial condition, and growth prospects.

As hi ghl i Wehareeegposednto effolving, staggecific, and propositiospecific risks which may materially and
adversely affect our operations, financial condition, and prospectso n 3% @ugbesiness model is closely linked to the
performance and ac c e puseaproduets, pafticuarly m the autorhotivenand inddistrial sedtors. Our core
offerings, control technologies, and ECUs are integrated as critical componentsiin c ust omer sd f i nal
affect ourcustomers, including shifts in consumer preferences, remyoomic conditions, regulatory changes, technological
advances, and competitive dynamics, may therefore have a direct impact on us.

For instance, a reduction in ender demand or changes in industry trends such as declining adoption of internal combustiot
engine powered 2/3Ws, transitions away from specific powertrain systems, or tightening/loosening emissions standards cc
lead tolower demand for our technologies and offerings. Additionally, setbacks such as product recalls, adverse regulatc
revi ews, or failure of our customersé6é products to meet
own technologés perform as intended.

We also remain exposed to the risk of technological or market shifts that favour solutions or systems not utilising o
technologies. As industry requirements and-esér expectations evolve, our customers may choose to develop or adopt
alternative techriogies inhouse or from other suppliers, further amplifying revenue volatility and reducing market share for
our solutions.

While we have not experienced any material decline in bbaasgd demand for our products during niree months ended
December 31, 2025, diiscals 2025, 2024, and 2023, our ongoing growth depends on the sustained market acceptance &
commercial success of our customersdé products in wheich
conditions will continue as we pand, or that our product and technology pipeline will always remain aligned with evolving
industry preferences, stomer requirements, or regulatory frameworks.

Accordingly, any f aitusepnoductshojacheveror maintain mamet acaeftaneae nodany decline in their
commercial performance, could materially and adversely affect our business, results of operations, and financial condition.

28. Inability to consistently meet ifield quality expectations for our products could materially and adversely affect our
business, financial condition, results of operations, and growth prospects.

Many of our product s, particularly controllers and oth
especially those of our anchor customers. This places us in sectors with stringent requirements and expectationgyfor reliabi
such as automotive and industrial. Our products are assessed by cisgieniied standards, such as failures per million units
(parts per million, or ppm) in automotive, or by percentage failure rates in industrial segments.

Quality risks can vary depending on the commercial stage of a product:skagty issues often arise from factors such as
incomplete validation in customer equipment, design modifications, or isolated manufacturing errors. Unless resolve
promptly, thesejuality concerns can undermine customer confidence and limit the prospects for wider adoption. As produc
mature and adoption broadens, risks tend to relate more to the maintenance eftateagiyality and the recurrence of failures
due to design or nrmafacturing weaknesses, or ineffective root cause analysis. Our ability to manage quality at all stages al
depends on the quality of materials and components supplied by our vendors.

To ensure quality, our customers routinely audit our manufacturing processes and facilities, both prior to placing @slers anc
part of ongoing supplier assessments. These audits typically review our manufacturing capability, quality control sgistems, &
compliance with customer requirements, and may result in recommendations for improvement. There have been no adv
audit findings, product recalls, liabilities, or significant quality incidents duringitie months ended December 31, 2085
Fiscals 25, 2024 and 2023.
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Isolated quality issues are not uncommon with new product launches. For example, at the initial market entry of our gen
controller and ISG propositions in Fiscal 2020, we faced limited product recalls due to specification deviations dumirgg custo
validation. Since then, our operations have not experienced similar incidents or significant liabilities. Failures to maintali
quality standards may result in regulatory action, loss of certification, interruption of supply, warranty claims, cbntractue
breacles, or reputational harm. In competitive markets, even rare quality failures can prompt customers to seek alternat
suppliers and negatively impact commercial relationships and our market position.

Any significant failure to meet ifield quality expectations whether an isolated early event or a later st&gdyissue could
have a material and adverse effect on our business, financial condition, respksatfons, and growth prospects.

29. Any failure to adequately protect our proprietary technical kndwew or confidential information may result in the loss
of our competitive advantage and could materially and adversely affect our business, resdfenitions, financial
condition, and growth prospects.

Our ability to compete effectively in our chosen markets relies in part on our substantial technicdioknoincluding
proprietary manufacturing processes, advanced control algorithms, and confidential product designs. Much of this expertisi
the resul of cumulative learning by our Promoters, Senior Manageferdonneland Key Managerial Personnel, coupled
with sustained investment in research and development. This knowledge both underpins our differentiated technolo
propositions and supports owst, quality, and innovation advantages.

A significant portion of our workforce, including key technical and engineering personnel, has access to sensitive desi
information, manufacturing methodologies, and operational data. There is a risk that such proprietary information may |
intentionally or inadvertently disclosed to unauthorised parties, either while employed or after personnel leave, including t
competitor firms. While we maintain internal controls and confidentiality arrangements including employment contracts witl
nondisclosure obljations there can be no assurance that such measures will always prevent leaks or unauthorised use of
know-how.

If our confidential technical information is disclosed or becomes publicly available, there is a heightened risk thabc®mpeti
may replicate our solutions or exploit our processes, undermining our ability to sustain a competitive advantage. Furthermc
it may be difficult, timeconsuming, or costly to enforce our rights or pursue legal action to prevent unauthorised use once su
leakage occurs, especially in jurisdictions where protections for confidential information or intellectual propertyee limit

Although we have not experienced any known leaks of confidential technical information duringpeheonths ended
December 31, 202&nd Fiscals 2025, 2024, and 2023, we cannot guarantee that such incidents will not occur in the future
we continue to expand our workforce and business footprint. Any material breach of confidentiality or loss of propristary kno
how could erode our cometitive position, disrupt operations, and negatively affect our financial condition and prospects for
future growth.

30. Some of our Directors do not have prior experience of holding a directorship in a company listed on the Stock
Exchanges which may subject us to adverse regulatory actions if we are not able to comply with applicable laws,
resulting in an impact on the prie of our Equity Shares.

A majority of our Director8do not have prior experience of being on the board of a company listed on the Stock Exchanges
Upon listing of the Equity Shares, our Company will be subject to the applicable regulatory requirements, including th
regulations prescribed under SEBI LigfiRegulations and the Companies Act. We cannot assure you that our Dinedtors

be able to adequately manage our Company after listing of our Equity Shares on the Stock Exchanges, due to theirlack of f
experience as dictors of listed companies. Accordingly, we may get limited guidance from them and accordingly, may
encounter challenges to maintain and improve the effectiveness our disclosure controls, procedures and internal contro
required for a listed company undbe applicable laws. Any necompliance with such regulatory framework, whether due to
lack of such experience or otherwise, could subject us to adverse regulatory actions, and have an impact on the price of
Equity Shares.

31. Significant increases, fluctuations in prices, shortages, or delays in the supply of primary raw materials could materially
and adversely affect our estimated costs, expenditures, production timelines, and overall financial performance.

Our business model involves sourcing and converting various raw materials including semiconductor components, print
circui tPCB® acasthg, anfl motors amongst othemad packing and consumables such as solder materials into
finished ECUs for delivery to OEMs in the automotive and industrial sectors. A large proportion of these critical ralsmateria
particularly semiconductor components and PCBs, are imported, mgeauri operations are strongly exposed to global supply
chains and internationaarket volatility.

Raw material prices and availability are subject to a variety of factors outside our control. These include globdésugudy

dynamics, inflationary trends, geopolitical developments, trade restrictions, natural disasters, regulatory intervethtions, a

macraeconomic shifts. In particular, the costs of metals (used in both our products and semiconductor manufacturing) a

plastic have seen a rising trend over time due to persistent global shortages, inflation and heightened demand in compe
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sectors. Sustained input price escalation increases our manufacturing costs and could reduce our profitability urdéés we are
to pass these costs through to our customers, which is not always possible. For example, global shortages and price surg
semiconductors in recent years have significantly impacted electronics manufacturers worldwide, including those in our sec

The following table sets out our dependence on key raw materials, as a percentage of total material costisefanoin¢hs
ended December 31, 203a6d Fiscals 2025, 2024, and 2023:

Particulars Nine months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
December 31, 2025
Amount Percentage | Amount Percentage | Amount Percentage | Amount Percentage
of cost of of cost of of cost of of cost of
million) materials million) materials million) materials million) materials
consumed consumed consumed consumed
(%) (%) (%) (%)
Semiconductor 3,655.11 74.22| 3,161.28 76.25| 2,846.55 77.61| 2,421.74 79.67
components
Packing and 383.91 7.80 319.17 7.70 244.09 6.66 227.00 7.47
Consumables
Printed  Circuit 396.03 8.04 312.44 7.54 262.05 7.14 94.50 3.11
Boards
Electricals 129.50 2.63 75.11 1.81 55.73 1.52 79.83 2.63
Casing 259.18 5.26 222.38 5.36 168.05 4.58 98.76 3.25
Motors 39.84 0.81 17.12 0.41 37.10 1.01 35.09 1.15
Othersd 60.94 1.24 3859 0.93 54.17 1.48 82.68 2.72
Total 4,924.51 100.00| 4,146.09 100.00| 3,667.74 100.00| 3,039.60 100.00
Note:

(1) Others primarily include washers, bolts, and vent amongst others.

Sustained or sudden increases in the cost of these key raw materials could either reduce our profit margins (if wetare unab
pass on the increases to our customers) or erode competitiveness (if higher costs result in higher pricing for our solutior
Volatility or disruption in global supply whether because of geopolitical tensions, supplier insolvency, logistics bsttleneck
regulatory changes could lead to shortages, directly delaying production schedules, delivery to customers, or new prod
dewelopment.

As a result, persistent or sudden increases in the cost of metals and plastics may significantly raise our overallalaw mate
cost base over time. If we are unable to manage these rising costs either through efficiencies, pricing adjustmemad or alter
sourcing, our margins could decrease, and our competitiveness and profitability may be adversely affected.

These risks are particularly acute during periods of high growth orgcale phases as hi ghl i gWet ed
are exposed to evolving, stagpecific, and propositiospecific risks which may materially and adversely affect our
operations, financial condition, and prospeots. o n 35pwaheneur production needs and dependence on timely raw material
supplies are greatest. Any inability to secure essential raw materials in required quantities, within acceptable tichetisies an
parametersmay result in delayed customer deliveries, missed commitments, and adverse impacts on our reputation a
relationships with anchor customers.

While we proactively monitor supply chain risk and are developing alternate sourcing strategies (including potentic
localization), we cannot guarantee that these measures will be sufficient to fully offset global or local disrupticticular par

the angoing and cumulative pressure of metal and plastic cost inflation may present an ongoing challenge to our ability
sustain margins and manage cost predictability. Any extended shortage or significant price fluctuation affecting critical ra
materials cald have a material adverse impact on our business, results of operations, cash flows, and future growth prospe

32. Our Company derives a portion of its income from export incentive schemes and government grants. There can be nc
assurance that such incentives or grants will continue or that our business will remain eligible in future.

Our Company derives a portion of its income from export incentive schemes and government grants such as Duty Drawbe
the Remission of Duties and Taxesbx por t e d RBDT&RbY c tss h(efme , Maharashtra EI ec
Modi fied Special I n dVeSIRSH )v.e TPhaeka gec Serhesnear(di subject t
changes and require ongoing compliance with detailed conditions.

Any withdrawal, reduction, delay, or tighter eligibility criteria relating to these schemes could materially affect taioiptyfi

and cash flows. These benefits relate primarily to products exported from India and to eligible capital investments
marufacturing. There can be no assurance that such incentives or grants will continue or that our business will remain eligil
in future.

The table below provides details of incentives received as a percentage of revenue from operations cimmgribreths
ended December 31, 2024nd Fiscals 2025, 2024 and 2023:
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Particulars Nine months ended Fiscal 2025 | Fiscal 2024 | Fiscal 2023
December 31, 2025

Duty Drawback( million) (A) 10.2( 6.71 4.88 5.61
RoDTEP( million) (B) 3.20 3.4¢ 2.48 1.12
Maharashtra Electronics Policy, 20(L6 mi || i 8.57 8.27 30.7( 25.48
M-SIPS( mi Il lion) (D) 48.2( 4.3¢8 24.8( -
Total Incentives ( million) (E 4 70.17 22.8F 62.86 32.21
Revenue fromilop@&y ati ons 7,706.64 6,583.6! 5,306.5 4,230.2
Total incentives as a percentage of revenue 0.91 0.3§ 1.18 0.76
operations (%) (G = E/F)

33. Inability to maintain and protect our reputation for reliability and quality with key customers atdkeholders could
materially and adversely affect our business, prospects, and financial performance.

Our reputation is a critical asset supporting our business model, recurring revenue base, and growth prospects. Tlee confid
that leading OEMSs, business partners, regulators, and industry stakeholders place in us is based largely on our ability to n
demanding technical and quality standards, and performance over time. Maintaining and enhancing this reputation is essel
for retaining preferredupplier status, securing repeat business from anchor customers, and remaining competitive.

Negative developments or shortcomings in any of the following areas may harm our reputation among these key stakehold
which could significantly affect our financial performance:

x  Product quality or reliability Recurring defects, major product quality failures, or lesgale recalls could damage
confidence among anchor customers, potentially resulting in contract loss, reduced order volumes, or challenges
winning future business.

X Operational reliability and delivery Inability to meet stringent delivery timelines and send@eel expectations,
especially for our largest customers, could lead to loss of business or a shift in supply to competitors, impacting o
revenues and strategic relationships.

x  Stakeholder and industry perceptionAdverse commentary within the industry, negative feedback from anchor
customers, or unfavourable media attention around product performance, workplace incidents, or supply chain disruptic
could undermine our position as a supplier of choice.

X Regulatory or contractual disputednvestigations, regulatory actions, or significant contractual or intellectual property
disputes even if unrelated to product safety or reliability may prompt anchor customers to reassess their commerc
arrangements with us.

X  Third party and supply chain conducPerformance or compliance failures by our suppliers, or logistics partners could
be attributed to us by key customers, potentially harming business relationships and standing within the industry.

Given our business model is concentrated on a select group of longstanding domestic anchor customers rather than a wide
of end consumers, maintaining trust, operational excellence, and regulatory compliance in these direct relationstaps is cer
to our continued success. Any damage to our reputation in this context could result in loss of key contracts, reduced busin
volumes, and significant adverse impact on our revenue, cash flows, artédongrospects.

We have not experienced any negative media coverage, major regulatory or liigktted reputational events, or significant
loss of customer trust during tidne months ended December 31, 20@5Fiscals 2025, 2024, and 2023. However, as our
operations expand and we face increasing scrutiny, there can be no assurance that adverse events will not occur in future.

34. While we have maintained consistent growth in our business and financial metrics during the nine months ended
December 31, 2025 and Fiscals 2025, 2024 and 2023, there can be no assurances that we will continue to experienc
such growth going forward whicltould have an adverse impact on our business, cash flows and results of operations.

During the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023, we maintained consistent growth in
business, and financial metrjegith the exception of orime events that have temporarily affected our financial rededts

instance, while our revenue from operations increased
2024, our profit for the year was 58. 78 million which
primarily due toaonet i me i nterest expense on compulsory convert:il
2024, which resulted in finance cost increasing to :
160midld i on (net of capitalization) in Fiscal 2023 and
More recently, our Company has experienced significant acceleration in growth rates, with revenue from operations growi
to 7,706.65 million during the nine months ended Dece
withrevenude r om oper ations growing from 4,230.28 million in

growth of 55.8% over two years), profitability has been more variable due to thdiraeefactors mentioned above. The

recent acceleration igrowth rates reflects a combination of market expansion, operational improvements, and recovery fror
the lower profitability levels in Fiscal 2024. However, such high growth rates may not be sustainable and should natde assur
to continue at similar levgin subsequent periods. Our future growth and profitability will depend on various factors including
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market conditions, competitive dynamics, our ability to maintain relationships with key OEM customers, and successfi
execution of our business strategy, many of which are beyond our céwcokdingly, our historical financial performance
may not be comparable to our future performance.

The table below sets forth details of our key business and financial metrics fiiméhmonths ended December 31, 202
Fiscals 2025, 2024 and 2023:

Particulars Nine months Fiscal 2025 Fiscal 2024 Fiscal 2023
ended December
31, 2025

Tot al Il ncome (in m 7,753.06 6,625.36 5,358.96 4,298.66
Revenue frommlpMr at i 7,706.65 6,583.63 5,306.53 4,230.28
Profit for the perio 714.98 470.45 58.78 85.73
Profit for the period/year margin (%) 9.28% 7.15% 1.11% 2.03%
EBITDA@ (i n million) 1,61071 1,250.68 831.24 542.40
EBITDA Margin(%)® 20.90% 19.00% 15.66% 12.82%
Notes:

1. Profit for the period/year Margin (%) is calculated as profit for the period/year divided by Revenue from operations.
2. EBITDA s calculated as profit for the period/year plus finance costs, depreciation and amortization expense plusxptisax e
3. EBITDA Margin (%) is calculated as EBITDA divided by Revenue from operations.

For details of reconciliation of Ne®AAP items such as EBITDA, EBITDA Margin (%) and profit for the period/year margin
( %) , pl lasagementids Discussion and Analysis & NONGAAPanc
Measure6 o n 44iage

Any failure to preserve or enhance our reputation or respond effectively to reputational threats could result in aoseterial |
of customer confidence, decreased revenue, customer attrition, restricted market opportunities, and could have a signific
negative impact on our business, financial condition, results of operations, arttiangrowth prospects.

35. Our Company may not be successful in implementing dteategies, which may adversely affect our business, cash
flows, results of operations and future prospects.

Our growth strategies are designed to achieve our goal of becoming a globally respected supplier of innovative, contr
intensive technologies with widespread adoption, robust growth, profitability and capital efficiency. These strateggs priorit
includeexpanding our technologies and product offerings across large mobility and industrial markets; investing in technoloc
and product differentiation; offering a comprehensive suite of ceimttehsive products in every target market; establishing
and sustiming partnerships with leading OEMs; and leveraging synergies across markets, products and supply chains. F
further @Oa BusinesisQur Gsowth Stifategigs o n 257.a g e

If we are unable to execute any of these strategies effectively, we may not achieve our intended business objectives.
example, failure to develop and deliver technologies and products that address rautiplenarkets or to successfully
introduce differentiated offerings may result in missed growth opportunities or reduced competitiveness. Inability to broade
our product range in each market or strengthen customer relationships could limit our vals#ipnognod impact our revenue
base. If we are unsuccessful in building or sustaining-teng partnerships with market leaders, it may affect our market
access and reputation. Additionally, if we do not effectively leverage synergies across our manthetss pnd supply chain,
anticipated cost, scalability or spetdmarket benefits could fail to materialise.

As a result, our business, cash flows, results of operations and future prospects may be adversely affected if wet@re unab
meet these strategic objectives as planned.

36. We have capital expenditure and working capital requirements to support our growth, innovation, and operational
continuity. If we are unable to secure required financing when needed, our operations and future prospects may be
materially and adversely affeed.

Our business model needs ongoing investment to support product development, productiom $ealaological upgrades,

and operational resilience. As we continue to expand our customer base, increase production volumes, and respond to evo
industry g$andards particularly in the automotive and industrial sectors, our capital expenditure and working capita
requirements have shown a consistent upward trend.

The following table sets out our recent capital expenditure, driven by investments in property, plant, equipment, ongoit
projects, and intangible assets, as we maintain and expand our product pipelibeesnaber 31, 202%4arch 31, 2025,
March 31, 2024 and March 31, 2023:

Particulars As at December 31, | As at March 31, As at March 31, As at March 31,

2025 2025 2024 2023
Capital expenditure during the period/ye 1,023.94 916.46 750.09 541.31
( million)
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Similarly, our working capital needs are significant because we are required to finance inventory, materials procureme
production, and delivery cycles before customer payments are received. Working capital loans and total borrowings e
presented belows atDecember 31, 202%Jarch 31, 2025, March 31, 2024 and March 31, 2023:

Particulars As at December 31, | As at March 31, As at March 31, As at March 31,
2025 2025 2024 2023

Working capital loans 105.26 154.70 394.22 313.96
Total borrowing&) ( million) 468.92 496.18 1,506.18 1,096.07
Working capital loans as a percentage 22.45 31.18 26.17 28.64
total borrowings (%)

Note:

(1) Total borrowings includ€urrent liabilities - Financial liabilities- Borrowings and Nosturrent liabilities- Financial liabilities
- Borrowings
For f ur t heFinatial tndebtédsegdegirmiagormipaget59.

The table below provides details of our inventories, trade receivables and trade payablecasrdtter 31, 202%arch 31,
2025, March 31, 2024 and March 31, 2023:

Particulars As at December 31, | As at March 31, As at March 31, As at March 31,
2025 205 2024 2023

I nventories ( mi | 1,470.10 1,352.56 1,176.49 901.93

Trade Receivabl es 1,430.0 439.43 270.29 152.46

Trade Payables ( 1,426.75 857.82 767.33 664.88

Our Company historically utilized the M1xchange Tr&bceivables Discounting SystefilT ReDS0) platform to accelerate

cash collections and optimize working capital. During the nine months ended December 31, 2025, we discontinued the ust
TReDS and transitioned to direct invoicing and collection from customers, resulting in a significant imdreasereceivables
from 439.43 million as at March 31, 2025 to 1, 430.

While this transition reflects our improved financial maturity and reduces financing costs, it has resulted in higher workin
capital requirements and longer cash conversion cycles. We are now subject to the standard payment terms of our O
customers, with typically range from 30 to 90 days. Any delays in customer payments, disputes regarding invoices, C
deterioration in the financial condition of our key customers could adversely impact our cash flows and require us to se
alternative financing arrangeents. There can be no assurance that our receivables will continue to be collected in a timel
manner or that we will not experience increased collection difficulties in the future.

The table below provides details of our inventories days, receivable days and payable d®ecamber 31, 202%Jarch
31, 2025, March 31, 2024 and March 31, 2023:

Particulars As at December 31, | As at March 31, As at March 31, As at March 31,
2025 2025 2024 2023
Inventory Day§&) 82 112 104 109
Receivable Day3 33 20 15 14
Payable Day® 56 61 60 59

Note:

1. Inventory Days is calculated daverage inventory/cost of goods sold)*3€%r nine months ende®ecember 31, 202%ame is
calculated agaverage inventory/cost of goods soRij&

2. Receivable Days is calculated @wverage tradeeceivable/Revenue from operations)*366r ninemonths endeBecember 31,
2025 thesame is calculated gaverage trade receivable/Revenue from operatid@&j*

3. Payable Days is calculated aaverage trade payables/purchase of goods, services and other expenses excludiaghnon
items)*365 For ninemonths endeBecember 31, 2025ame is calculated aaerage trade payables/purchase of goods, services
and other expenses excluding raash items)275

We require these levels of capital and working capital because our growth strategy necessitates continuous investmer
advanced manufacturing capabilities, research and development, process automation, and inventory to support custc
demand even as paent cycles lengthen or industry conditions fluctuate. The timing and quantum of future capital needs ma
be affected by several external variables such as cost overruns, project delays, regulatory changes, technologicaltdevelopm
competitive pressuresr macroeconomic volatility.

Furthermore,n the ordinary course of our business, we make advance payments to suppliers for raw materials, componer
and other critical inputs required for our operations. These advances are intended to secure timely supply and man
fluctuations in procurement cles. However, we face the risk that one or more suppliers may fail to deliver goods or services
as agreed, experience operational or financial difficulties, or become insolvent.

The table below sets forth the details of advances paid to suppliers and provisionsffsifiieunrecovered advances for the
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nine months ended December 31, 20&%d Fiscals 2025, 2024 and 2023:

Particulars Nine months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
December 31, 2025

Advances paid to suj 17.51 11.52 20.39 12.73

Provisions for unrecovered advances - 0.31 0.31 0.31

( million)

Write-offs for unrecovered advances 0.31 0.31 0.00 0.04

( million)

Our projected internal accruals and available credit lines may not always be sufficient to meet our planned or unpkahned cay
requirements, especially during periods of rapid sogler when pursuing new market opportunitiésur working capital
requirements increase, for example, due to higher raw material prices, extended receivables cycles, or increased invel
holdings this may result in a greater need for external funding and consequently higher financinfjacifisnal
financing is needed, it may not always be available on favourable terms, in adequate amounts, or within required timefran
due to fluctuations in financial markets, changes in lender appetite, regulatory actions, or broader macroecouptioicdi
Should we need to raise significant additional debt, our interest expenses may increase and our ability to deploysimternal c
flows for business needs could become constrained by financial covenants, potentially impacting our profitability an
operational flexibility. Delays or an inability to obtain timely working capital funding could disrupt our supply chain, dela
production schedules or deliveries, and adversely affect ongoing projects or our ability to meet customer commitmen
Insufficient access to capital or working capital may also restrict our capacity to pursue new opportunities, respond
technological change, or implement growth initiatives, which could result in lost commercial momentum and undermine ol
long-term competitiveness Consequently, any inability to secure capital or working capital as and when required could have
direct and material adverse effect on our operations, liquidity, financial condition, and prospects for sustainable growth.

37. Insufficient warranty reserves to cover future claims could adversely affect our financial condition, results of operations
and business prospects.

We provide warranties on selected products sold to our customers, which require us to repair or replace products, ol
compensate customers, subject to the terms of the warranty arrangements with such customers. To address these obliga
we maintain reserves calculated using historical claim rates, management estimates of future warranty costs, andrdther rele
assunptions. These estimates are inherently uncertain and depend on various factors, including the reliability of our produc
changes in product technology, usage patterns, and the operational environmeniserend

If unforeseen quality issues emerge, product failures occur at a higher rate than expected, product usage pattewes shift, o
expand into new product categories with limited historical claim data, actual warranty claims could exceed our curemt resen
in both number and value. In such circumstances, we may be required to record additional provisions or incur unplanned c
outflows to meet our obligations. These developments could reduce our profitability, impair our liquidity, or negatively impa
ourfinancial condition.

The table below sets forth details of our warranty expenses duringrthenonths ended December 31, 20&5d Fiscals
2025, 2024 and 2023:

Particulars Nine months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
December 31, 2025

Warranty expenses 24.13 13.37 3.28 3.92

Total expenses mi Il lion) 6,670.36 5,948.37 5,270.83 4,218.59

Warranty expenses as percentage of t 0.36 0.22 0.06 0.09

expenses (%) (CB)

Revenue from oper 7,706.65 6,583.63 5,306.53 4,230.28

Warranty expenses as percentage 0.31 0.20 0.06 0.09

revenue from operations (%) (E=A/D)

Moreover, any significant increase in warranty claims or the need fordaede product recalls may not only result in financial
strain but could alsdamage our reputation, harm customer relationships, and undermine future business prospects. Althou
we aim to estimate warranty reserves prudently and adjust them as circumstances require, there can be no assurance th;
reserves will always be adededao cover actual or future warranty obligations. Any shortfall in warranty reserves, or a
substantial increase in claims, could materially and adversely affect our financial performance and competitive position.

38. Risks relating to the protection and enforcement of our intellectual property may materially and adversely impact our
business, operations, and future prospects.

Our success depends significantly on our ability to develop, protect, and enforce our intellectual property, includig paten
trademarks, domain names, proprietary technologies, and confidential business processes. We rely on a combinatior
statutory ights, internal safeguards, and contractual arrangements to protect these assets both in India and internations
However, given the nature of our operations centred -troirse developed control technologies and the commercialization of

56



differentiated products for leading customers, we are exposed to material risks relating to intellectual property agevery st
of the technology and market adoption cycle.

At the fATechnology Propositiond and #AProof-Weéare eBmsed®pt
evolving, stagespecific, and propositiospecific risks which may materially and adversely affect our operations, financial
condition, and prospects. o n 35 wedaee the risk that technical kndww, innovative features, or proprietary methods
may be inadvertently disclosed or leaked through customer engagement, or through lapses in internal parteises of
confidentiality undermines our ability to secure a firstver or differentiation advantage.

As we progress through ACommerci al Business Wino and A
We are exposed to evolving, stagpecific, and propositiospecific risks which may materially and adversely affect our
operations, financial condition, and prospeots. o n 35vadgreengagement with anchor customers and the commencement
of broader deployment expose us to challenges such as patent oppositions, infringements, and disputes over the ownerst
use of proprietary techiagy. Failure to protect our intellectual property or to respond effectively to challenges may erode
competitive advantage and impair our ability to drive commercial adoption. Our dependence on a few anchor customers
these stages increases the poteirtipbct of any challenge to our intellectual property position.

During the fABroader Market Adoption Stageo and fASust ai
We are exposed to evolving, stegpecific, and propositiogpecific risks which may materially and adversely affect our
operations, financial condition, and prospeots. 0 n 3% @geeour products or technologies achieve wider adoption, the
risks expand further. Competitors, whether incumbents or new entrants may attempt to imitate, circumvent, or challenge «
intellectual propertyin some cases initiating legal proceedings or seeking to invalidate key rights. The complexity of enforcing
and defending these rights intensifies across jurisdictions, as does the potential for high costs, management distraction,
uncertainty in legabutcomes. Additionally, our registered trademarks and domain names require ongoing maintenance ar
timely renewal; any lapse or failure to renew could lead to a loss of brand protection.

If we are unable to secure, enforce, or defend our intellectual property rights adequately, we may lose key competiti
advantages and encounter difficulties maintaining our market position. Significant unauthorised use or disclosure of ©
proprietary tehnology, ineffective responses to infringement or passing off, or unfavourable outcomes in litigation or
opposition could have a material adverse effect on our operations, financial condition, cash flows, and brand reputation.

As on the date of this Red Herring Prospectus, our Company has been granted a total of 12 patents across various.jurisdict
Out of these, (i) five patents have been granted in India only, (ii) two patents have been granted in USA only (whist have a
been published in India for public comments), (iii) two patents have been granted in USA, China, EU and Japan (which ha
also been published in India for public comments), (iv) one patent has been granted in India and USA, (v) one patent has b
grantedn USA and China (which has also been published in India for public comments); and (vi) one patent has been gran
in Vietnam only (which has also been published in India for public comments). Of our five patents granted in India only, w
have applied tothe World Intellectual Property Organisation for international patent recognition for two patents.

In addition to the above, as at the date of this Red Herring Prospectus, our Company has applied forld fpaédmfs in
India which are at different stages of approval. Out of thégatent applications, the Indian Patent Office has published three
patents for public comments.

Our Company also has six trademarks registered in.INdé&ahave not witnessed any litigations or challenges regarding
infringement of our intellectual property rights during tiiee months ended December 31, 20&%d Fiscals 2025, 2024 and
2023. However, given the evolving competitive landscape and the strategic value of our proprietary technologies, there car
no assurance that significant challenges, infringements, or disputes will not arise in the fuhaewerwill always prevail

in defendingour rights.

Because the risks relating to the protection and enforcement of intellectual property are inextricably linked to thiagposition
and lifecycle of our business propositions as outlined in our business model and dynamic risk framework these risks shoulc
considered core, material elements of our overall risk profile which may impact us at multiple stages of technology and marl
adoption.

39. We are dependent on third parties for transportation and timely delivery of our products to customersigficant
disruption or failure by these providers, including ostane events such as strikes, port closures,otier logistical
issues could result in delivery delays and increased costs, materially affecting our business.

A significant proportion of our products are delivered to customers in India by road and to international customers primari
by sea. We engage thifghrty logistics service providers for these requirements on a need basis and currently do not mainta
long-term, formalised contracts with such service providers. This model allows us flexibility and cost management bt
increases our exposure to risks beyond our direct control, such as sudden withdrawal of services, reduced availability
transport capacitygr inability of a provider to meet commitments.
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The table below illustrates that although carriage, freight and forward charges constituted a relatively minor peraamtage of
total expenses, reliable logistics are critical to our operations and customer relationships:

Particulars Nine months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
December 31, 2025

Carriage, freight and forward charg 21.59 21.65 15.67 14.89

( million)

Tot al expenses ( 6,67036 5,948.37 5,270.83 4,218.59

Carriage, freight and forward charg 0.32 0.36 0.30 0.35

as apercentage of total expenses (%

Our operations are particularly vulnerable to external events that can disrupt logistics, such as industrial strikesresmang tr
workers, temporary port closures, customs delays, or other supply chain shocks. Any such event especially if prolonged
occurring during periods of high demand could materially delay deliveries, disrupt customer projects, or require us to rely
more expensive or less efficient alternative channels.

Whilst there have been no such instances duringittemonths ended December 31, 20@5Fiscals 2025, 2024 and 2023,
where we experienced any disruptions due to strikes or any other factors involving oypathjrtbgistic service provides,
however, we cannot assure you that such instances may not occur in future. In the evesettiatdiparty logistic service
providers are unable to provide services for our operations for reasons which are beyond our control and we are unabl
secure alternattransport arrangements in a timely manner and at an acceptable cost, or at all, our business, cash flows, finan
condition, results of operations and reputation may be adversely affected.

During the international transport of our products primarily by sea, we face additional risks of physical loss, damage,
shipment delays due to shipwrecks, mishandling at ports, or damage during transit. Although we maintain marine insurar
policies tocover specified risks, any costs or losses exceeding coverage limits, or resulting from uninsured events, would
borne directly by us.

Rising fuel costs and inflationary pressures may increase freight charges imposed by our logistics partners, andyny inab
to pass these costs to customers in a timely manner could adversely affect our operating macgimpetittdveness. If our
third-party logistic service providers fail to provide timely and reliable service, or if alternative arrangements cannot be mac
efficiently, our business, cash flows, results of operations, financial condition, and reputatibbecadlersely affected.

40. We require to obtain, renew and maintain statutory and regulatory licenses, permits and approvals in the ordinary
course of business, and the failure to obtain or retain them in a timely manner may materially adversely affect our
operations.

Our operations are subject to government regulation, and we are required to obtain and maintain several statutoryoand regul:
permits and approvals under central, state and local government legislation for operating our business generally aincluding
registrations, labour licenses, and trade license. For instance, in relation to our manufacturing facilities, we argorequired
obtain various licenses under labour legislations and laws in relation to the environment, amongst others and such appro
required by us may be subject to numerous conditions including inter alia minimum fire safety measures in the premis
intimation requirement to the relevant authority for expansion of business area, requirement of application for renewal prior
the expiy of existing licenses amongst othe@ir material approvals, registrations, permits and licenses may expire in the

ordinary course of business, and our Company is in the process of renewing such key approvals, as necessary. For ful
informationonapr oval s rel ating t o o Goverbmestam Othes Approvéls bpgr ahi ngs
465.

There is no assurance that the relevant authorities will renew or issue approvals in a timely manner, or at all. If alel@re no
to renew the approvals in a timely manner or at all, our existing and prospective business and operations may be adver
affected. There is no assurance that these would not be suspended or revoked in the event of accidentpliaoce or
alleged noncompliance with any terms or conditions thereof, or pursuant to any regulatory action. If there is any t&jure by
through a failure of our employees or Directors, to comply with the applicable regulations or if the regulations governing ou
business are amended, we may incur increased costs, be subject to penalties, have our approvals and permits revoked or
a disrupion in our operations, any of which could adversely affect our business.

41. Our inability to accurately forecast demand and effectively manage inventory exposes us to interconnected risks that
may adversely affect our business, financial condition, results of operations, and cash flows.

Meeting the requirements of our customers, particularly in the automotive, and industrial segments demands accur
forecasting of demand and disciplined inventory management. In the absence of contracts fixing the quantity of products to
supplied, we eély on ongoing monthly discussions and #imnding forecasts from our customers and distributors to plan our
procurement and production. This flexible model allows us to adjust supply based on the most recent market trends ¢
customer needs such as maintai ng approxi mately two monthsd stock for
increases our exposure to the risk of sudden changets i n
specific components, may resuft surplus inventory or shortages, which can adversely affect our operational efficiency,
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working capital, and profitability.
Failures in demand forecasting may result in two primary adverse outcomes:

x  Overestimating demand can lead to excess inventory, widokases storage and holding costs, raises the risk of product
obsolescence in theontext of fasevolving technologies, and may necessitate financial swiotens. Challenging
economic conditions or delays in broader market adop#ion 6 0 - ¥/e ae eikposed to evolving, stegpecific, and
propositons peci fic risks which may materially and adverse
a n d Cuirently, we are significantly dependent on the mobility segmbith contributed4.63%, 85.69%, 85.64%
and 80.37% of our revenue from operations for the nine monithsdeDecember 31, 2025, and Fiscals 2025, 2024 and
2023, respectively. Any downturn, cyclical fluctuation, or adverse development in this segment could materially impa
our business, results of oppmgesiand36 sespectvalyd caf ¢commound thesd ¢
effects if demand materializes slower than anticipated.

x  Underestimating demand could cause inventory shortages or delayed deliveries at critical times. These risks failing
meet customer contractual obligations, damaging relationships with existing anchor customers (see risk factor
customer concentratiomd anchor customer dependency), and creating openings for competitors. These issues may al
impact our reputation for reliability and erode future sales opportunities.

Both scenarios can be further complicated by supply chain disruptions, limited supplier flexibility, or extended lead times |
sourcing key components. Sudden changes in market demand or supply interruptions can exacerbate mismatches bet
inventory andproduction planning, further intensifying pressure on our operational and financial performance. AlstVeee

are significantly dependent on our top 10 suppliers for primary raw materials, wherein purchases from top 10 supplier
constituted63.63%, 63.6406, 65.63% and 63.34% of our total purchases during the nine months ended December 31, 202¢
and Fiscals 2025, 2024 and 2023, respectively. Any disruption, delay, or inability of these suppliers to fulfil their eatamitm
may materially and adversely affexur production, financial performance, and growth prospéais. page38.

The table below sets forth details of our inventory turnover ratio as at the respective dates:

Particulars As at December 31, | As at March 31, 2025 | As at March 31, 2024 | As at March 31, 2023
2025
Inventory Turnover 3.36 3.25 3.49 3.35
Ratid® (times)
Note:

(1) Inventory turnover ratio is calculated as cost of goods sold divided by average inventory. Inventory turnover rddiecaser
31, 2025 isot annualised.

Additionally, inability to adequately align production schedules with actual demand may reduce manufacturing efficiency
lower labour and asset utilisation, and create bottlenecks that impact our ability to deliver to customers on time. Su
operational iefficiencies or misalignments can directly impact our profitability and working capital requirements. If we are
unable to anticipate and adapt to fluctuating demand, or if disruptions in related risk areas occur, our business operatic
financial conditim, and cash flows could be materially and adversely affected.

42. As atDecember 31, 2025ve had contingent liabilities ofs28.26 million that has been disclosed in our Restated
Financial Information, which if they materialize, may adversely affect our results of operations, cash flows and
financial condition.

As atDecember 31,2025 we had cont i 28Q@milion. Thée tableibdloiv sets éogh detdils of our outstanding
contingent liabilities as december 31, 2025

Contingent Liabilities
Claims against the Company ramknowledged as debt

- Income tax matters in dispute million) 28.26
Total ( million) 28.26

We cannot assure you that we will not incur similar or increased levels of contingent liabilities in the future. If @sg of th
contingentliabilities materialize, our financial condition and results of operation may be adversely affected. For further
information in relation to our c o RestatadgFemantial Ihforraatiah Nates o e s
Restated Financial InformatiohNote 42 Contingent liabilities and commitments o n 4Q8%a g e

43. There have been minor delays in payment of tax deducted at source / tax collected source (other than salary) during
the nine months ended December 31, 2026d Fiscals 2025 and 2024. Any delay in payment of statutory dues by our
&RPSDQ\ LQ IXWXUH PD\ UHVXOW LQ LPSRVLWLRQ RI SHQDOWLHYV DQG
business, results of operations, financial condition and cash flows.
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Our Company is required to pay certain statutory dues including provident fund contributions and employee state insurar
contributions wunder the Employeesd Provident Funds an
Insurance Act, 1948espectively and professional taxes and labour welfare fund charges.

The table below sets forth details of statutory dues pamubZompany in relation to our employees for ghexiod / Fiscals
indicated:

Particulars Ni ne Mont hsg Fi scal 20 Fi scal 20 Fi scal 20
December 3]
Number | Statuto | Statuto | Number | Statuto | Statuto | Number | Statuto | Statuto | Number | Statuto | Statuto
of ry dues | ry dues of ry dues | ry dues of ry dues | ry dues of ry dues | ry dues
employe| p a i d unpaid( | employe| p a i d unpaid(|employe| p a i d unpaid |employe| p a i d unpaid
es as at in i | esasat in i | esasat in ( es as at in
Decemb| million) | million) | March | million) | million) | March | million) | million) | March | million) | million)
er 31, 31, 2025 31, 2024 31, 2023
2025
The 494| 30.51 - 444 33.23 - 364 27.79 - 302 19.43 -
Employees
Provident
Fund and
Miscellaneo
us
Provisions
Act, 1952
Employee - - - - - - - - - 1 0.01 -
State
Insurance
Act, 1948
Professiona 503 0.88 - 446 1.03 - 366 0.88 - 303 0.74 -
| Taxes
Labour 377 0.07 - 325 0.06 - 244 0.02 - 202 0.02 -
Welfare
Fund
Income Tax 499| 174.62 - 446 97.15 - 371 96.34 - 304 54.97 -
Act, 1961
(TDS on
Salary)

There have been no instances ofpayment or defaults in the payment of statutory dues/liabilitiesupCompany. There
has been no delay in the payment of statutory dues/liabilities under the said acts, except as follows:

Particulars Ni ne Mont hsg Fi sz@25 Fi sz@a2 4 Fi sz@2 3
December 3
Number of Amount Number of Amount | Number of | Amount | Number of | Amount
Instances delayed Instances delayed | Instances | delayed | Instances | delayed
( in ( i ( i ( i
million) million) million)
The Employee; Nil Nil Nil Nil Nil Nil Nil Nil
Provident Fund an
Miscellaneous
Provisions Act, 1952
Employee Statj Nil Nil Nil Nil Nil Nil Nil Nil
Insurance Act, 1948
Professionalaxes Nil Nil Nil Nil Nil Nil Nil Nil
Tax Deducteq 1 0.00* 4 0.07 2 0.02 Nil Nil
Source/ Ta
Collected Source
(other than salary)
Income Tax Act 1 0.00* Nil Nil Nil Nil Nil Nil
1961 (including TDS
on salary)
Goods & Service Tal Nil Nil Nil Nil Nil Nil Nil Nil
Act, 2017

*Rounded off

The delays were primarily due technical issues and administrative errors, among otiWsle our Company has
subsequently made payment of all pending statutory dues, we cannot assure you that we will not incur delays in paymen
statutory dues in the future. Further, any failure or delay in payment of such statutory dues may expesgutsrioand
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regulatory action, as well as significant penalties, which may adversely impact our business, results of operationis, financ
conditions and cash flows.

44. Fraud, theft, employee negligence or similar incidents may adversely affectesults of operations and cash flows.

Our operations may be subject to incidents of theft or damage to inventory in transit. We may also encounter some invent
loss on account of employee theft, vendor fraud and general administrative error. While there has been no instance of fre
theft a employee negligence which we have experienced duringitieemonths ended December 31, 202%iscals 2025,

2024 and 2023, which had an adverse effect on our business operations, there can be no assurance that we will not exper
any fraud, theft, mployee negligence, security lapse, loss in transit or similar incidents in the future, which could adversel
affect our results of operations, cash flows and financial condition. Additionally, losses due to theft, fire, breakeagger da
caused by otharasualties, could adversely affect our results of operations, cash flows and financial condition.

45. Impairment and discontinuation of capitalised projects may have a material adverse effect on our business, financial
condition, results of operations, and growth prospects.

We invest in new projects that are capitalised on our balance sheet. There can be no assurance that these projests will al
achieve expected commercial success. Factors such as changes in market demand, technology shifthaoreiopested

sales mg result in projects being impaired or discontinued, which can adversely affect our profitability and asset values. F
instance, I nt er lwEOt) ,o0 fc alphiitnaglsi sperdo jaestct (11 8. 80 mi I |l i on an
in theFiscal 2025 due to underperformance.

A summary of costs and impairment for the I0T project is set out below:

Particulars million

Cost of the project (capitalised) 118.8(
Amortization until Fiscal 2025 77.14
Impairment in Fiscal 2025 41.66
Sale of 10T products during amortization period 2.65

Future projects may face similar risks, which could have a material adverse effect on our business and future growth.

46. Information Technology failures coulddisrupt our product development and operations which could have an adverse
impact on our business operations and financial performance.

Our product development, modelling and operations are heavily dependent on automation, making information technolo
(lWd6) systems essential for managing key processes. Thes
efficiency and optimizing costs. The table below sets forth our information technology expenses as a percentage of tc
expenses fothenine months ended December 31, 2888 Fiscals 2025, 2024 and 2023

Particulars Nine months Fiscal 2025 Fiscal 2024 Fiscal 2023
ended December
31, 2025
I nformation technol o 66.80 51.45 56.98 40.43
Tot al expenses ( mi 6,67036 5,948.37 5,270.83 4,218.59
Information technology expenses as a percen 1.00 0.86 1.08 0.96
of total expenses (%) (C=A/B)

Considering the nature of our business and dependence on information technology for our operations and product developn
while there have minor disruptions in our information technology systems durifg-day operations, however, there have
been nornstances which had a significant or adverse impact on our business and operations duiimg tienths ended
December 31, 202&r Fiscals 2025, 2024 and 2028 wever, there is no guarantee that such issues will not arise in the future.
Proper allocatiomnd management of resources to maintain our IT infrastructure are essential. Failure to do so could result
transaction errors, processing inefficiencies, and challenges to automated systems. Implementing or overhauling IT syste
may introduce risks,ueh as errors, inefficiencies, disruptions, and potential customer loss.

Additionally, our IT systems, as well as those of our Hpiadty service providers, are vulnerable to disruptions due to
uncontrollable events such as natural disasters, terrorist attacks, telecommunications failures, computer virusey, or sect
breache. Although we have implemented security measures to address these risks, there is no assurance that these mes
will be completely effective. Any failure could disrupt our automated manufacturing processes and impact operation:
continuity and efficieny.

47. If we experience a cyber security breach or other security incident or unauthorized parties otherwise obtain access to
our customers data, we may be perceived as not being secure, our reputation may be harmed, demand for our product
may reduce and we mawcur significant liabilities.

61



We rely on the technology infrastructure of our thpatty service providers for our information technology system such as for
cloud services and data bagf. These systems are vulnerable to damage or interruption as a result of software or hardwal
malfunctions, system implementations or upgrades, computer virusesp#niydsecurity breaches, employee error, misuse,
war, natural calamities, power loss, telecommunications failures, -eytaeks, human error, and other similar events could
lead to extaded interruptions of our operations, a corresponding loss of revenue and profits, cause breaches of data secu
loss of intellectual property or critical data, or the release and misappropriation of sensitive information, or otheairise im
our operabns.

Unauthorized use of, or inappropriate access to, our networks, computer systems or services could potentially jeopardize
security of confidential information. The techniques used to obtain unauthorized access, disable or degrade servige or sabo
sydems change frequently and often are not recognized until launched against a target. We may be unable to anticipate tl
techniques or to implement adequate preventative measurese®uoical means, such as actions (or inactions) by an
employee, can adsresult in data breach. We cannot assure you that any security measures taken by us will be effective
preventing these activities. We may need to expend significant resources to protect against security breaches or to adc
problems caused by suctebches. Whilst there have been no data breach durimirenonths ended December 31, 2025

or Fiscals 2025, 2024 and 2023 which had a significant impact on our operations, we cannot assure you that such data bree
will not occur in the future.

Furthermore, cybeattacks may target us, or the communication infrastructure on which we depend. While we strive to improv
our cybersecurity measures, our inability to avert all potential attacks and security breaches could subject us to legal «
finandal liability, harm our reputation and cause us to sustain substantial revenue loss from lost sales and custon
dissatisfaction. Whilst there have been no instances duringribanonths ended December 31, 20#5iscals 2025, 2024

and 2023, where wealie faced any cybesecurity issues impacting our operations, however, we cannot assure you that we
will not experience these instances as we expand our operations.

48. Reliance on imported machinery exposes us to risks that could adversely affect our operations, financial condition, and
results.

Our manufacturing processes require the use of specialised machinery and equipuoeianaf which is sourced from
international suppliers. This reliance on imported machinery introduces various risks that could disrupt our operagians or im
our financial performance.

First, the process of importing machinery is subject to potential delays arising from customs clearance procedures, evolv
import regulations or government duties, and unforeseen logistical hurdles. Geopolitical tensions, global supply cha
constraintshigher global demand, or force majeure events such as pandemics can further impede the timely procureme
installation, or commissioning of essential equipment. These challenges may be compounded by foreign exchange
volatility, which could increasthe effective cost of our imported capital goods thereby negatively affecting our planned capital
expenditure and margins.

In addition to procurement risks, operating imported machinery may heighten our exposure to challenges in servicirg, obtain
spare parts, or securing prompt technical support. Difficulties in getting timely maintenance-salakesupport, especially

for equipment with limited domestic presence or exclusive international warranties, may result in unplanned productic
stoppages, higher downtime, and reduced manufacturing efficiency. If original equipment manufacturers or overseas suppl
are unable, ounwilling, to provide continuing support, our ability to address operational issues may be compromised.

The following table sets forth the break of additions to property, plant and equipment, showing the value of imports and
equipment sourceftom India and outside Inditor the nine months ended December 31, 2@28 Fiscals 2025, 2024 and
2023

: Imports Domestic Total
PETE R ¢ mill ( mill| (  mil
Nine months ended December 31, 2025 223.872 546.04 769.8¢
Fiscal 2025 155.4) 423.2 578.67
Fiscal 2024 179.37 245,94 425.31
Fiscal 2023 65.07 149.1( 214.17

The following table sets forth a break of the value of property, plant aadquipment sourced from outside India for the nine
months ended December 31, 2025 and Fiscals 2025, 2024 and 2023:
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Country Name Nine months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
(Outside India) December 31, 2025
Amount | Percentage off Amount | Percentage of Amount |Percentage of Amount | Percentage of
(i n |Total Value of (i n |Total Valueoff (i n [TotalValueoff (i n Total Value of
million) |Property, Plant| million) Property, million) Property, million) | Property, Plant
and Equipment] Plant and Plant and and Equipment
sourced (%) Equipment Equipment sourced (%)
sourced (%) sourced (%)
Singapore 87.02 11.3( 56.28 9.73 50.23 11.81 22.31 10.44
Hong Kong 69.12 8.9§ 88.31 15.2¢ 46.27 10.8¢ 3.2( 1.49
United States 23.97 3.11 8.9( 1.54 13.8¢ 3.27 14.24 6.65
Germany 15.8% 2.0§ 1.96 0.34 17.14 4.03 2.0 0.95
Italy 9.97 1.3( - - 2.16 0.51 - -
Switzerland 8.36 1.09 - - - - 4.85 2.2¢
South Korea 7.29 0.95 - - 1.6( 0.3§ 1.07 0.5(
Taiwan 1.84 0.24 - - - - 6.04 2.8
Malaysia 0.2¢ 0.03 - - - - - -
China 0.17 0.02 - - - - 0.23 0.11
Israel - - - - 45.76 10.7¢ - -
France - - - - 1.92 0.45 - -
Sweden - - - - 0.3( 0.07 - -
Denmark - - - - 0.0§ 0.01 - -
Japan - - - - - - 10.85 5.0%
Lithuania - - - - - - 0.2§ 0.17
Total 223.8] 29.07 155.44 26.87 179.37 42.17 65.07 30.34

If we are unable to source machinery, obtain vital parts, or maintain operational continuity, we may face production delay
miss customer delivery deadlines, and suffer reputational damage or loss of business. Our reliance on imported machiner
intercannected with other principal risks, including supply chain disruptions, foreign exchange volatility, and regulatory
changes. Collectively, these risks may adversely and materially affect our operating capabilities, financial conditsoof, resul
operatiors, and ability to fulfil customer expectations.

While we have not experienced any significant disruptions arising from our reliance on imported machinery duiirg the
months ended December 31, 2086 Fiscals 2025, 2024 and 2023, we cannot assure you that such risks will not materialise
in the future. Any such event could adversely impact our business, financial condition, and results of operations.

49. Our insurance coverage may not be adequate, or we may incur uninsured losses or losses in excess of our insuranct
coverage which may impact on our financial condition, cash flows and results of operations.

Our insurance policies, amongst others, include marine export import insurance; fire, burglary, electrical equipment a
machinery breakdown insurance; fire loss of profit; product liability insurance; plate glass cover; commercial genigyal liabil
policy, including product recall cover; manufacturing errors and omission liability cover; keyman insurance; directors an
officers (D&O) insurance, including excess cover; and cyber defence and commercial crime insurance.

Notwithstanding the insurance coverage that we carry, we may not be fully insured against business risks. There are m
events that could significantly impact our operations, or expose us teprindliabilities, for which we may not be adequately
insured. There can be no assurance that any claim under the insurance policies maintained by us will be honoured fully, in p
or on time. To the extent that we suffer any loss or damage that is not covered by insurance or exceeds our insurace cove
ourbusiness, financial condition and results of operations could be adversely affected.

The table below sets forth details of our insurance coverage on our total insured assets, as at the dates indicated:

Particulars As at December 31, As of March 31, 2025| As of March 31, 2024| As of March 31, 2023
2025

Total tangible assets 3,113.03 2,539.93 2,034.18 1,541.57
(in mi || i
Total insurance coverag 4,631.35 3,834.75 2,931.65 2,310.69
(in mi || i
Insurance coverage as 148.77% 150.98% 144.12% 149.89%
percentage of tota
tangible assets (%)
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Note:
@ Excludedntangible assets, intangible assets under development, right of use assets, financial assets, tax assets and other assets.

As atDecember 31, 2028Jarch 31, 2025, March 31, 2024 and March 31, 2023, all ofrma@ntory was completely insured.
To the extent that we suffer loss or damage as a result of events for which we are not insured, or for which we did not obt
or maintain insurance, or which is not covered by insurance, exceeds our insurance covenage aur insurance claims are
rejected, the loss would have to be borne by us and our results of operations, financial performance and cash flows coulc
adversely affected. For further iOorfBesingsi@alhsuranc® omn Djiage n s |

The table below sets forth details of the total insurance claims filed by us fointhenonths ended December 31, 2628
Fiscals 2025, 2024 and 2023

Period / Fiscal Claims made by our Company Settlement amount
(in millio (in millio
Nine months ended December 31, 2025 - -
Fiscal 2025 - -
Fiscal 2024 - -
Fiscal 2023 4.18 3.90

While we believe that the insurance coverage which we maintain would be reasonably adequate to cover thisksormal
associated with the operation of our business, we cannot assure you that any claim under the insurance policies maintaine
us will be honoured fully, or in part, or on time, or that we have taken out sufficient insurance to cover all ounladsgiégor,

our insurance coverage expires from time to time. We apply for the renewal of our insurance coverage in the normal course
our business, but we cannot assure you that such renewals will be granted in a timely manner, at an acceptaddlaltost, or
To the extent that we suffer loss or damage, for which we have not obtained or maintained insurance, or which is not cove
by insurance, which exceeds our insurance coverage, or where our insurance claims are rejected, the loss would have t
borne by us and our results of operations, cash flows and financial performance could be adversely affected.

50. We generated 8.64%, 5.65%, 2.37% and 4.05% of our revenue from operations for the nine months ended Decembe
31, 2025, and Fiscals 2025, 2024 and 2023 from sales made to the United States. Tariffs imposed by the United State
on Indian goods, including geerators and controllers sold by us, may significantly increase the cost of our exports to
the United States and reduce our competitiveness and profit margins, and there is uncertainty regarding the
implementation and impact of the proposed Ul8dia interim trade agreement.

On August 7, 2025, the United States implemented a 25% tariff on Indian goods, including our generators and controllers, w
an additional 25% levy effective from August 27, 2025, bringing the total tariff rate toG0%ebruary 6, 2026, the United
States and India announced a framework for an interim agreement under which the United States would apply a redu
reciprocal tariff rate of 18% on certain originating goods of India, including machinery. However, tima is¢ggeement has

not yet been finatied or implemented, and there is no certainty regarding whether our products will qualify for the reducec
tariff rate or the timeline for implementation. Until then, the existing 50% tariff rate continues to apply to our exyats to
United States, whichay reduce demand for our products and compress our profit margins.

The table below sets forth our export sales made to jurisdictions outside India as a percentage of revenue from operations
thenine months ended December 31, 2888 Fiscals 2025, 2024 and 2023

Particulars Nine months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
December 31, 2025

United St at 665.52 372.29 125.71 171.27

million)

Europe (B) 25.05 76 176.5 66.94

Rest of t he 18.67 6.07 0.9 1.19

million)

OQutside I nd 709.24 454.36 303.11 239.40

(D=A+B+C)

Revenue from operation 7,706.65 6,583.63 5,306.53 4,230.28

( mi |l lion)

Revenue from Uniteq 8.64 5.65 2.37 4.05

States as a percentage

revenue from operation

(%) (F=A/E)

While there have been no material instances of unanticipated regulatory actions, additional costs, or disruptionsaetating to
exports during th@ine months ended December 31, 2@#5riscals 2025, 2024, and 2023, faee significant uncertainty in
these markets. Any economic slowdown, or tightening of regulations in our export markets, could adversely affect our expt
revenues and overall performance. If we are unable to effectively manage these risks or matgailaianships with key
customers, our business, financial condition, operating results, and growth prospects could be materially and adviedely affec
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51. Failures in internal control systems could cause operational errors which may haveadwerse impact on our
profitability.

We are responsible with establishing and maintaining internal control systems that align with the size and complexity of o
business operations. These systems are built around policies and procedures aimed at managing our operations effecti
protectirg company assets, making efficient use of resources, ensuring accurate and reliable financial reporting, and comply
with applicable regulations. To strengthen these controls, we conduct regular reviews and tests across all functional ¢
business areas.

Despite these efforts, there is a possibility of operational risks arising from gaps or failures in our internal prodesses a
systems. While we rely on comprehensive measures, these controls may not always be effective in preventing or addres
every isue. Given the scale of our operations, errors or irregularities may go undetected, or could occur repeatedly, potenti
leading to compounded effects before detection and resolution. Additionally, while our management information systems a
monitoring procedures aim to identify irregularities and ensure compliance, they may not capture every instanee of no
compliance or questionable activity. This could leave us vulnerable to unforeseen operational risks.

While there have been no instances of internal control failures duringritbenonths ended December 31, 20@5Fiscals
2025, 2024 and 2023, we cannot assure you that going forward, we will be able to identify every instancemiftiance,
which could adversely affect our business, results of operations and financial condition. Furthermore, if intewlal cont
weaknesses are identified, our actions may not be sufficient to correct such internal control weakness.

52. Our business may be adversely affected by work stoppages, increased wage demands by our employees, or an incre:
in minimum wages across various states, and if we are unable to engage new employees at commercially attractive
terms.

We are dependent on our employees for a significant portion of our operations, in particular, manufacturing operatior
Furthermore, as our team size expands to support multiple development and manufacturing activities, our overall employ
related expenseincluding salaries, benefits, and training are likely to increase. These rising costs may compress margins
affect profitability if not managed alongside growth. We also appoint independent contractors who in turn ergjge on
contract labor for th@erformance of our ancillary operations. None of our employees are unionized. However, in the even
that our employees seek to unionize, it may become difficult for us to maintain flexible labour policies, which may increas
our costs and adversely affextr business.

The table below sets forth details of ourrli employees and contractual labours aBetember 31, 20254arch 31, 2025,
March 31, 2024 and March 31, 2023:

Particulars As at December 31, | As at March 31,2025 As at March 31, 2024 | As at March 31, 2023
2025

On-Roll Employees 496 458 364 297

Contractual Labour 1,359 890 644 623

Although we do not engage these laborers directly, it is possible under Indian law that we may be held responsible for we
payments to | aborers engaged by c o mpdayments.Ary requirsnientta flurd suchh e
payments and resultant disruption of manufacturing or business operations may adversely affect our business, finani
conditions, cash flows and results of operations. In addition, any changes in government negolaiming employee
benefits, such as provident fund contributions, leave entitlements, gratuity, or other statutory obligations, coultigiseidt in
compliance costs and increased expenses for the company. We also incur significant training slgtsriews and existing
personnel, which may rise as we grow or as the regulatory or technical landscape evolves.

Work stoppages due to strikes or other events could result in slowdowns or closures of our operations which could have
adverse effect on our business, cash flows and results of operations. While there has been no instancentheingtitas

ended December 31, 2028,Fiscals 2025, 2024 and 2023, where we experienced work stoppages due to strikes or labor unre
that resulted in closure of our operations, there is no assurance that we may not experience any such events in the future.

53. Our Company is or may be involved in legal proceedings and any adverse outcomes in such proceedings may have
material adverse effect on our reputation, business, results of operations, cash flows and financial condition

In the ordinary course of business, our Company is or may be invoNedahproceedings, which are pending at varying
levels of adjudication at different fora. While these proceedings are pending at various stages of adjudication before variot
fora, there can be no assurance that such proceedings will be resolved in our Ydgomay be required to devote
management and financial resources in the defence or prosecution of such legal proceedings and any adverse findings by
courts or other adjudicat fora may have an adverse effect on our business, reputation, standing in the marketplace, result
of operations, financial condition and cash flows.

There can also be no assurance that we will be able to recover any losses incurred from third parties. Even if wefake succes:
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in defending such cases, we may be subject to legal and other costs incurred pursuant to defending such litigation, and st
costs may be substantial and not recoverable. Our losses relating to litigation or arbitration may also not be covered t
insuranceand our provisioning for such proceedings may not be sufficient to cover the costs we incur as a result of suct
proceedings, any of which could have a material adverse effect on our business, results of operations, financial abndition a
cash flows.

A summary of the nature and number of outstanding litigation as on the date of this Red Herring Prospectus, as furthe
d et ai OuwsthndingiLitiiation andaterial Developments b e g i n n i4&lgnvalvimg opraCgngpany, Directors,
Promoters, Key Managerial Personnel and Senior Managdtestnnelas applicable, alongith the amount involved, to

the extent quantifiable, has been set out below:

Name of Entity Criminal Tax proceedings| Statutory or Disciplinary actions Material civil Aggregate
proceedings regulatory including penalty litigations amount involved®
proceedings imposed by the SEBI or ( in "m
Stock Exchanges against
our Promoters in the last
five years

Company
By our Company Nil NA NA NA Nil Nil
Against our Company Nil 4 NA NA Nil 34.55
Directors
By the Directors Nil Nil NA NA Nil Nil
Against the Directors Nil Nil NA NA Nil Nil
Promoters
By the Promoters Nil Nil NA NA Nil Nil
Against the Promoters Nil Nil Nil Nil Nil Nil
Key Managerial Personnel
By the KMP Nil NA NA NA NA Nil
Against the KMP Nil NA Nil NA NA Nil
Senior Management Personnel
By the Senior Manageme Nil NA NA NA Nil Nil
Against the  Senior Nil NA Nil NA NA Nil
Management Personnel

# Determined in accordance with the Materiality Policy.

To the extent quantifiable.
Our Company has already paid the amount under litigation; however, since our Company has not received a closure ordibeacgsrsthe same
has been included in the table above.

For further details, se@ Out st andi ng Litigat i @begimingbn pisipeltle We canhot d3sune gou 0 p n
that any of these proceedings will be decided in favour of our Company, and Senior Mandgrswmntelor that no further
liability will arise out of these proceedings.

54. Transitional risks associated with our new manufacturing facilities could adversely impact our operations, sales, and
financial condition.

We have recently transferred certain existing majiEdoi)ner
Chakan, Pundvilaharashtra, where line sep is currently in process. In addition, we are currently constructing Manufacturing
Faci |IMR3¢) 3 &a4fiso | ocated i n Chrarthamorg ouP@Gommany had appled far and teceimed |
an allotment order dated February 11, 2026 from State Industries Promotion Corporation of Tamil Nadu iSt#te@T10),

which our Company has accepted pursuart fietter dated February 17, 2026r, 13.45 acres of land on lease in Shoolagiri
Industrial Park, SIPCOT Indugl Complex, Hosur, Tamil Nadu, for setting up an industrial unit for the manufacture of
controllersECUs, electric motors and associated peripheral electricals and mechahizalease deed is yet to be executed
and possession of the plot is yet to be obtained.

The commissioning and ramyp of new facilities can present a range of transitional risks, including delays in construction or
in reaching full commercial operations, technical or operational challenges during the initiaipgohpse, and temporary
inefficiencies that may affect production stability and increase operating costs. As we transition and potentially consolida
aspects of ounper ati ons from existing Pune Facilities to new
encounter disruptiaor delays which could hinder our ability to meet customer demand in the shorSteiitarly, the
development of the proposed Hosur facility is subject to successful completion of legal and technical due diligence, execut
of the lease deed, timely payment of lease premium, obtaining necessary statutory approvals and environnaeces,clear
and adherence to implementation timelines specified in the allotment order. Any delays in these processes, cost overrun:
failure to meet the conditions of thdotment order could result in forfeiture of amounts paid or cancellation of the allotment.

Furthermore, costs relating to the completion, commissioning, and stabilisation of MF3 and MF4, as well as the phas
discontinuation or consolidation of older facilities, may temporarily impact on our financial perfornidreecapital
expenditure requirements for the proposed Hosur facility will also place additional demands on our financial résources.
operational challenges persist or if anticipated efficiencies and cost savings are not realised as planned, our lamsirass, fin
condition, and restd of operations could be adversely affected.
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We cannot assure you that the new facilities will achieve targeted production capacities or efficiency levels on schedule,
that the transition will not pose unforeseen operational or financial challenges.

55. Replacement of ageing equipment and its impact on our depreciation expense may adversely affect our financial results.

As our manufacturing equipment ages and approaches the end of its useful life, we may be required to undertake signific
capital investments to replace or upgrade such assets to maintain efficient operations. When we acquire and capitalise
equipment, the mailting increase in our asset base typically leads to higher depreciation expenses being recorded in c
financial statements.

The table below sets forth our depreciation and amortization exfmrieenine months ended December 31, 2888 Fiscals
2025, 2024 and 2023

Particulars Nine months Fiscal 2025 Fiscal 2024 Fiscal 2023
ended December|
31, 2025
Depreciation and amort 455.82 453.39 358.63 301.89
Tot al expenses ( mi | | 6,670.36 5,948.37 5,270.83 4,218.59
Depreciation and amortization expensas a 6.83 7.62 6.80 7.16
percentage of total expendés)

A higher depreciation burden, particularly if multiple major assets are replaced within a short period, could reduceealir repo
profitability even wher@verall operational efficiency is improved. This may negatively impact key financial metrics and ratios
used by investors, analysts and lenders to assess our financial performance. If future capital expenditure requirements
associated depreciation amet effectively managed, our business, financial condition, and results of operations could be
materially and adversely affected.

56. Sub-optimal manufacturing processes could result in lower yields, higher costs, and adversely affect our profitability
and competitiveness.

Our ability to achieve and sustain target profitability margins and meet customer expectations depends heavily omtlye efficie
reliability, and continuous optimisation of our manufacturing processes. As we expand production capacity, we face ongoi
opeational and technical challenges to maintain high process yields and minimize wastage.

Any suboptimality in our manufacturing operations, such as process inefficiencies, variations in raw material quality
equipment breakdowns, or delays in process automation or upgrades, could lead to reduced production yields, elevated mat
or labourconsumption, and increased incidence of defects or rework. These factors could increase our production costs, er
operating margins, and constrain our ability to price competitively, particularly for orders with tight tolerances or migmandi
delivery scledules. In periods of supply chain disruption or raw material volatility, process inefficiency may exacerbate cos
pressures and impact our responsiveness to customer needs.

Persistent or recurring process inefficiencies may undermine our operational performance and financial results and co
potentially impact our reputation with anchor customers who value reliable supply and consistent quality. In additen, failu
to identfy, assess, and implement timely process improvements whether due to resource constraints, technology adopt
challenges, or skills shortages may inhibit our ability to capitalize on cost savings, scale efficiently, or maintdent resil
competitive psition as industry standards evolve.

While we have not experienced any instances ofogilinal manufacturing process which impacted our yikldng thenine
months ended December 31, 2p86Fiscals 2025, 2024 and 2023, we cannot assure you that we will not face such instance
as we expand our operations. Consequently, any inability to optimize or upgrade our manufacturing processes could ha
direct and material adverse effect on orgduction efficiency, profitability, market position, and leteym growth prospects.

57. Our ability toaccessapital at attractive costs depends on our credit ratings. Nomilability of credit ratings or a poor
rating mayrestrict our access to capital and thereby adversely affect our business, financial conditions, cash flows and
results of operations.

The cost and availability of capital depend on our credit ratings. The table below sets for the details of last thraingedit
received by our Company:

Rating Agency Instruments Rating / Outlook Rating Action Date of the Rating
Letter
ICRA Long Term / Short Term| [ICRA]A -(Stable) /| Upgraded June 20, 2025
Fund based / nefund- | [ICRA]JA2+;
based upgraded from
Working Capital| [ICRA]BBB+(Stable) /
Facilities [ICRA]JA2
Long Term Fund based| [ICRA]A-(Stable); Upgraded
Term Loans upgraded from
[[CRA]BBB+(Stable)
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Rating Agency Instruments Rating / Outlook Rating Action Date of the Rating
Letter

India Rating and Fundbased IND A-/Stable/IND A1 | Upgraded June 27, 2025
Research working capital

limits

Term loan Ind A-/Stable Upgraded

Term loan Ind A-/Stable Upgraded
ICRA Long Term/ Short Term| [ICRA]BBB+(Stable) /| Assigned April 3, 2024

Fund based / nefund- | [ICRA]JA2

based

Working Capital

Facilities

Long Term Fund based| [ICRA]BBB+(Stable) Assigned

Term Loans

Long Term / Short Term| [ICRA]BBB+(Stable) /| Assigned

Unallocated Limits [ICRAJA2
India Rating and Fundbased IND Upgraded July 30, 2024
Research working capital BBB+/Positive/IND

limits A2+

Term loan IND BBB+/Positive Upgraded

Fundbased IND Assigned

working capital BBB+/Positive/IND

limits Term loan A2+

Term loan IND BBB+/Positive Assigned
India Rating and Fundbased working| IND Outlook revised to June 8, 2023
Research capital limits BBB/Positive/IND Positive from

A2 Stable; Affirmed
Term loan IND BBB/Positive Outlook revised to
Positive from
Stable; Affirmed

Credit ratingy UHIOHFW WKH UDWLQJ DJHQF\YV RSLQLRQ RQ IDFWRUV VXFK DV F
margin performance, mediuterm revenue visibility, and operating cychny downgradecaused by repayment delays or
similar adverse developments can result in higher future finance \8dsts.we have not encountered any downgrades in our
credit ratings recently, includinduring thenine months ended December 31, 20856 Fiscals 2025, 2024 and 2023, any
downgrade, nomeceipt, or unfavorable credit ratings couldrease our borrowing costs. This may also grant our lenders the
right to review the facilities provided under our financing arrangements and negatively impact our accetsd tondagebt
markets. Such outcomes could adversely affect our interest margins, business operations, financial condition, and cash flo

58. Our Promoters, certain of our Directors, Key Managerial Personnel aBdnior Management Personnehay have
interests other than reimbursement of expenses incurred and normal remuneration or benefits.

Our Promoter, certain of our Directors, Key Managerial Personnel and Senior Manafemsemnebre interested in our
Company, in addition to regular remuneration or benefits and reimbursement of expenses and such interests are to the e:
of their employee stock options performaiii@sed incentives, and shareholding in our Company. For payrhantse made

by our Company to related parties including remuneration to our Directors and our Key Managerial Personnel and Sen
ManagementPersonnel s @uamarfi of the Offer DocuméniSummary of related party transactidns a apitalfi
Structur® o n 2Jlmad§6erespectively

59. Certain of our existing and future Shareholders together may be able to exert significant influence over our Company
after completion of the Offer, which may limit your ability to influence the outcome of matters submitted for approval
of our Shareholders.

Following the completion of this Offer, certain Shareholders may continue to hold more than 10.00% of-Gffep&sjuity
Share capital. Such shareholdings could | imit prosddprect i
approval especially the resolutions which are required to be approved by way of special resolutions by the Shareholders ur
the provisions of the Companies Act. Any consequent delay orewmipt of shareholder approval for such matters could
adversely d ect our business. For f urt heCapitd Struatirdi Blotes to the Capital s h a
Structure- Shareholding pattern of our Company be gi nnil20g on page

60. Our Company has not paid and may not be able to pay dividends in the future.

Our Company has not paid any dividends duriimge months ended December 31, 20&5Fiscals 2025, 2024 and 2023 and

from January 1, 202@until the filing of this Red Herring Prospectus. Any dividends to be declared and paid in the future are

required to be recommended by our Board of Directors and approved by our Shareholders, at their discretion, subject to

provisions of the Article® f Associ ation and applicable | aw, i ncludin
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dividends in the future will depend on several internal and external factors, \witérhalia, include (i) profits earned by our
Company, (ii) present and future capital requirements, (iii) overall financial position of our Company, and (iv) unéertainty
economic conditions. We cannot assure you that we will be able to pay dividends in theAfttordingly, realization of a

gain on Shareholdersd investments will depend on thHee a|
Equity Shares wil!/ appreciate in val DwdendPdicy deetga inlnsi npge
310

61. We have issued Equity Shares during the preceding twelve months at a price which may be below the Offer Price.

We have, in the last 12 months prior to filing this Red Herring Prospectus, issued Equity Shares at a price that cauld be loy
than the Offer Pri Capital Fructurd Notes tolCapital Strecturélssle ofSpecifiedeSeciiritiest a
price lower than the Offer Price inthe lastoney®earb e gi nnilh9g on page

62. Our Company will not receive any proceeds from the Offer for Sale.

The Offer is an Offer for Sale. The Selling Shareholders shall be entitled to the net proceeds from the Offer for Sale, whi
comprise proceeds from the Offer for Sale net of Offer expenses shared by the Selling Shareholders, and our Company will
receive any proceeds from the Offer for Sale and will not benefit financially from the proceeds of the Equity Shares sold k
the Selling Sharehol deOlgectsaitheaOffér Défennil®grodepagés, se;

63. This Red Herring Prospectus contains information from third parties, including an industry report prepared by an
independent thirdparty research agency, CRISIL Intelligence, which we have commissioned and paid for to confirm
our understanding of our indusy exclusively in connection with the Offer and reliance on such information for
making an investment decision in the Offer is subject to inherent risks.

We have used hdugtryassesgsoentfor ¢controllteehdolodies used in automotive, generator and power tools
industryo datedrFebruary 202®y CRISIL Intelligence appointed on April 22, 2026ad with addendum letter datéebruary

16, 2026( @RISIL Reporto) , f or pur poses of i ncRedHerriogProgpéctus and éxclusively o r
commissioned by our Company for purposes of inclusion of such information in the Offer documents at an agreed fees to
paid by our Company. The CRISIL Report is available on the website of our Company at
https://www.sedemac.com/investors/otirdiormation/ipeoffer-documents/industryeports Our Company, our Promoters,

our Directors, Key Managerial Personnel and Senior ManageRembnnelre not related to CRISIL Intelligence as a
consequence of this engagement.

Furthermore, the CRISIL Report is a paid report and is subject to various limitations and based upon certain estimat
projections, forecasts and assumptions that are subjective in nature and may prove to be incorrect. Industry sources
publications a& also prepared based on information as of specific dates and may no longer be current or reflect current tren
Industry sources and publications may also base their information on estimates, projections, forecasts and assumptions
may prove to be orrect and may include numbers relating to our Company and peer group companies that differ from thos
we or such peer group companies record internally. In addition, statements from third parties that involve estimatest are sub
to change, and actuain@unts may differ materially from those included in this Red Herring Prospectus. There are no parts
data or information (which may be relevant for the Offer), that have been left out or changed in any manner. Accordingl
investors should read the indystelated disclosure in this Red Herring Prospectus in this context.

64. We have in this Red Herring Prospectus included certain rgenerally accepted accounting principle financial
measures and certain other industry measures related to our operations and financial performance. TheseA#dn
measures and industry measures ynaary from any standard methodology that is applicable across the industry in
which we operate and therefore may not be comparable with financial or industry related statistical information of
similar nomenclature computed and presented by other companies

Certain NoRGAAP financial measures namely EBIT, EBITDA, EBITDA Margin (%), Profit for the period/year margin(%),
Tangible net worth, Total Debt, Capital Employed, RoCE(%), RoOE (%),-Bgbity Ratio, Net worth, RONW(%) and Net
Asset NAVOYNepefn EJuwiotly eBlundcAsd IMgasureld and certain other industry measures relating

to our operations and financial performance have been included in this Red Herring Prospectus. We compute and disclose
Non-GAAP financial measures and such athr@ustry related statistical information relating to our operations and financial
performance as we consider such information to be useful measures of our business and financial performance, and bec
such measures are frequently used by securitidgstmainvestors and others to evaluate the operational performance of the
industry in which we operate, many of which provide such-B#&#AP financial measures and other industry related statistical
and operational information. Such supplemental finarema operational information is therefore of limited utility as an
analytical tool, and investors are cautioned against considering such information either in isolation or as a subatitute for
analysis of our audited financial statements as reported apgécable accounting standards disclosed elsewhere in this Red
Herring Prospectus.

These norGAAP financial measures and such other industry related statistical and other information relating to our operatiol
and financial performance may not be computed on the basis of any standard methodology that is applicable across the ind
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and therefore may not be comparable to financial measures and industry related statistical information of similar nemenclat
that may be computed and presented by other companies.

65. Significant differences exist between Ind AS and other accounting principles, such as U.S. GAAP and IFRS, which
investors may be more familiar and may consider thematerial to their assessment of our financial condition.

Our Restated Financial Information for th@e months ended December 31, 2025Fiadals 2025, 2024 and 2023, have been
prepared and presented in conformity with Ind AS. Ind AS differs in certain significant respects from Indian GAAP, IFRS
U.S. GAAP, and other accounting principles with which prospective investors may be famHtian wiher countries. If our
financial statements were to be prepared in accordance with such other accounting principles, our results of operations, ¢
flows and financial position may be substantially different. Prospective investors should revé@edheting policies applied

in the preparation of our financial statements and consult their own professional advisers for an understanding eitbesdiffer
between these accounting principles and those with which they may be more familiar. Any isfigeersons not familiar

with Indian accounting practices on the financial disclosures presented in this Red Herring Prospectus should be limit
accordingly.

66. The Offer Price, market capitalization to revenue multiple and enterpnisgue-to-EBITDA ratio based on the Offer
Price of our Company, may not be indicative of the market price of our Company on listing or thereafter.

OQur revenue from operations and EBI TDA for Fiscal 2025
our mar ket capitalization to revenue from opauetaEBITDA s (
ratio (based n Fi scal 2025 profit for the year) is [0] at the

proposed to be determined on the basis of assessment of market demand for the Equity Shares offered thrdughi@mtpook
process,and ert ain quantitative and g u aBasistfon OffeniPece f a o tl4Bamg tha s s
Offer Price, multiples and ratios may not be indicative of the market price of our Company on listing or thereafter.

Accordingly, any valuation exercise undertaken for the purposes of the Offer by our Company would not be based on
benchmark with our industry peers. The relevant financial parameters based on which the Price Band would be determir
shall be disclosedithe advertisement that would be issued for publication of the Price Band.

The market price of the Equity Shares may be subject to significant fluctuations in response to, among other factors, variati
in our operating results, market conditions specific to the industry we operate in, developments relating to India, asmsuncem

by us or our competitors of significant acquisitions, strategic alliances, our competitors launching new products
announcements by third parties or governmental entities of significant claims or proceedings against us, volatility in tf
securities mar&ts in India and other jurisdictions, variations in the growth rate of financial indicators, variations in revenue ol
earnings estimates by research publications, and changes in economic, legal and other regulatory factors.

EXTERNAL RISKS

67. Exchange rate fluctuations may adversely affect our business, financial conditions, cash flows and results of
operations

Our financial statements are presented in Indian Rupees. However, our revenue is influenced by the currencies that we ex
in as well as by currencies of countries where we operate. Our foreign currency exposures, exchange rate fluctuations betw
the Indian Rupee and foreign currencies, especially the US$, Euro and CHF, may have a material impact on our results
operations, cash flows and financial condition. The table below sets forth details of our foreign currency £&goaure
percentage of revere from operations for theine months ended December 31, 2G#&Fiscals 2025, 2024 and 2023:

Particulars Nine months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
December 31, 2025
Amount Percentage | Amount Percentage | Amount Percentage | Amount Percentage
(in of Revenue (in of Revenue (in of Revenue (in of Revenue
million) from million) from million) from million) from
operations operations operations operations
(%) (%) (%) (%)
Foreign 145.50 1.89 102.74 1.56 67.35 1.27 11.63 0.27
currency
receivables
Foreign (861.50) (11.18) 375.54 5.70 380.54 7.17 416.32 9.84
currency
payables
Total foreign| (716.00) (9.29)| (272.80) (4.14)| (313.19) (5.90) | (404.69) (9.57)
currency
exposure

We generally assess our foreign exchange risks on a@asse basis. While we hedge most of our foreign currency exchange
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risk, howevera portionof our foreign current exposures are unhedged.

The table below provides details of unhedged foreigmercy exposurs as at the dates indicated:

Particulars As atDecember 31, | As at March 31, 2025 | As at March 31, 2024 | As at March 31, 2023
2025 (in mi | (in mi | ( i million)
(in mi
Trade Receivables
- USD 145.50 79.21 42.72 3.21
- EUR - 23.53 24.63 8.42
Trade Payable
- USD 859.93 375.53 380.32 410.92
- CHF - - - -
- EUR 1.57 0.01 0.22 5.40

We cannot assure you that our measures will adequately protect our business operations, financial conditions, results
operations and cash flows from the full effects of exchange rate fluctuations.

The table below sets forth details of our foreign exchange fluctuation gain. and foreign exchange fluctuation losslesg) gain/(
foreign exchange variation (net) as a percentage of our revenue from operationsifee thenths ended December 31, 2025
and Fiscals 2025, 2024 and 2023:

Particulars Nine months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
December 31, 2025
Amount Percentage | Amount Percentage | Amount Percentage | Amount Percentage
(in of Revenue (in of Revenue (in of Revenue (in of Revenue
million) from million) from million) from million) from
operations operations operations operations
(%) (%) (%) (%)
Foreign 70.57 0.92 34.11 0.52 42.50 0.80 39.21 0.93
exchange
fluctuation
gain (
million)
Foreign 83.92 1.09 26.39 0.40 15.67 0.30 60.90 1.44
exchange
fluctuation
l oss (
million)
Gain/(loss) on (13.35) (0.17) 7.72 0.12 26.83 0.51 (21.69) (0.51)
Foreign
Exchange
Variation
(net)
million)

Failure to hedge effectively against exchange rate fluctuations may adversely affect our business operations, finane
conditions, results of operations and cash flows. Whilst there has not been any ithstangcnenine months ended December

31, 2025,and Fiscals 2025, 2024 and 2023, wherein failure of hedging foreign exchange risks had a material impact on t
financials of our Company, there is no assurance that such instance will not arise in the future.

68. Natural disastersfires, epidemics, pandemics, acts of weiiil unrest and other events could materially anadversely
affect our business.

Our operations may be adversely affected by fires, natural disasters and/or severe weather, which can result in damage t
manufacturing and technological infrastructure and generally reduce our productivity and may require us to evacuate persor
andsuspend operations. Any terrorist attacks or civil unrest as well as other adverse social, economic and political event:
India could have a negative effect on us. Such incidents could also create a greater perception that investment in Inc
companiesnvolves a higher degree of risk and could have an adverse effect on our business and the price of the Equity Sha

We are dependent on domestic, regional and global economic and market conditions. Demand for our products may
adversely affected by an economic downturn in domestic, regional and global economies. Economic growth is affected
various factors includinglomestic consumption and savings, balance of trade movements, namely export demand ar
movements in key imports, global economic uncertainty and liquidity crisis, volatility in exchange currency rates, and annu
rainfall which affects agricultural prodtion. Consequently, any future slowdown in the Indian economy could harm our

business, results of operations and financial condition. Also, a change in the government or a change in the economic
deregulation policies could adversely affect economiditimms prevalent in the areas in which we operate in general and our
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business in particular and high rates of inflation in India could increase our costs without proportionately increasing ol
revenues, and as such decrease our operating margins.

69. Changinglaws, rules and regulations in India and legal uncertainties including any adverse application of corporate
and tax laws, may adversely affect obusiness cash flows, prospects and results of operations.

The regulatory and policy environment in which we operate is evolving and is subject to change. The Government of Inc
(@ldo) may i mplement new | aws or other regulations and j
could lead to new compliance requirements, including requiring us to obtain approvals and licences from the government ¢
other regulatorpodies, or impose onerous requirements. New compliance requirements could increase our costs or otherw
adversely affect our busgss, financial condition, cash flows and results of operations. Furthermore, the manner in which ne\
requirements will be enforced or interpreted can lead to uncertainty in our operations and could adversely affect @us.operati
Any changes to such lawimcluding the instances mentioned below, may adversely affect our business, financial condition
results of operations, cash flows and prospects.

Furthermore, the Gol introduced new laws relating to social security, occupational safety, industrial relations and wag
namely, the Code oBoci88eiurigCoddecutrhe yOQcQORa&t (dnal Safety,
Code, 2020, the Industrial Relations Code, 2020 and the Code on Wages, 2019, which consolidate, subsume and rer
numerous existing central |Labouwr Cadesdl )e gwisil@alt i bave (lbeéhem
November 21, 2025. While the rulédsr implementation under these codes have not been finalized, as an immediate
consequence, the coming into force of these codes could increase the financial burden on our Company, which may adver
impact our profitability. While we are yet to determine the impact of such laws on our business and operh#ons, t

implementation of such laws has taleility to increase our labour costs, thereby adversely impacting our business, financial
condition, results of operations, and cash flows.

In addition, the Government of India has introduced The Bharatiya Nyaya (Second) Sanhita, 2023, Bharatiya Nagarik Surak:
Sanhita, 2023 and Bharatiya Sakshya Adhiniyam, 2023, which have replaced the Indian Penal Code, 1860, Code of Crim
Procedure, 199 and the Indian Evidence Act, 1872, respectively. The Government has deferred the effective date c
implementation of the respective Labor Codes, which shall come into force from such dates as may be notified. While the ru
for implementation under thesodes have not been finalized, the coming into force of these codes could increase the financi
burden on our Company, which may adversely impact our business and profitability.

We are required to comply with a range of legal and regulatory obligations, including periodic filings and disclosures und
applicable laws. In the event of inadvertent errors orcmmpliance in these filings or disclosures, we may be subject to
regulabry scrutiny or penaltied-urther, unfavourable changes in the applicability, implementation, or interpretations of
existing, or the promulgation of new laws, rules and regulations including foreign investment laws governing our business a
operations cold result in us being deemed to be in contravention of such laws and may require us to apply for addition:
approvals. We may incur increased costs and other burdens relating to compliance with new requirements under any |;
applicable to us, which maysa require significant management time and other resources, and any failure to comply may
adversely affect our business, results of operations, financial condition, cash flows and prospects. Uncertainty in t
applicability, interpretation or implementati of any amendment to, or change in, governing law, regulation or policy in the
jurisdictions in which we operate, including by reason of an absence, or a limited body of administrative or judiciaitprecede
may be time consuming as well as costly fotausesolve and may impact the viability of our current business or restrict our
ability to grow our business in the future. Additionally, if we are affected, directly or indirectly, by the application or
interpretation of any provision of such laws andulagons or any related proceedings or are required to bear any costs to
comply with such provisions or to defend such proceedings, our business and financial performance may be adversely affec

70. Any adverse application ointerpretationof competition laws could adversely affect our business and cash flows.

TheCompetition Act, ZOontpetition Ackd ) a nvearsd eech a(cttlteed i or t he pur p
have or are |ikely to havelAED) admerceetaf heeotar @Bt s 0 mpe
Competition Commi GHd)ont wfsdmariat e tshiechd practices. Unde

understanding or action, whether formal or informal, which causes or is likely to cause an AAEC is deemed void and attra
substantial penalties.

Further, any agreement among competitors which directly or indirectly involves determination of purchase or sale fisices, lim
or controls production, or shares the market by way of geographical area or number of customers in the relevant marke
presuned to have an appreciable adverse effect on competition in the relevant market in India and shall be void. Further, |
Competition Act prohibits abuse of dominant position by any enterprise. If it is proved that the contravention committed by
company tok place with the consent or connivance or is attributable to any neglect on the part of, any director, manage
secretary or other officer of such company, that person shall be guilty of the contravention and liable to be punished.

The Competition Act aims to, among others, prohibit all agreements and transactions which may have an AAEC in Indi
Consequently, certain agreements entered into by us could be within the purview of the Competition Act. Further, the CCI t
extraterritorial powers and can investigate any agreements, abusive conduct or combination occurring outside India if su
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agreement, conduct or combination has an AAEC in India. The effects of the provisions of the Competition Act on th
agreements entered into by us cannot be predicted with certainty at this stage. However, since we pursue an acquisition dt
growth stratgy, we may be affected, directly or indirectly, by the application or interpretation of any provision of the
Competition Act, any enforcement proceedings initiated by the CCI, any adverse publicity that may be generated due to scru
or prosecution by #nCClI, or any prohibition or substantial penalties levied under the Competition Act, which would adversely
affect our business, results of operations, cash flows and prospects.

The Gol has also passed the Competition (Amendment) Act, 2023, which has proposed several amendments to the Compet
Act, such as introduction of deal value thresholds,6 for

expeditedner ger revi ew timelines, codification of the | owes

information or a failure to provide material information.

If we pursue acquisitions in the future, we may be affected, directly or indirectly, by the application or interpretatipn of
provision of the Competition Act, any enforcement proceedings initiated by the CCI, any adverse publicity that may b
generatedlue to scrutiny or prosecution by the CCI, or any prohibition or substantial penalties levied under the Competitio
Act, which would adversely affect our business, results of operations, cash flows and prospects.

71. Investors mayhavedifficulty enforcing foreign judgments in India against us or our management.

OQur Company is incorporated under the | aws of I ndi a. A
Companyb6s Director s, K 8gnior ManagemeziRersoanebreRasidesits of mdighs a aesuit, you
may be unable to:

x  effect service of process in jurisdictions outside of India, including in the U.S., upon us and these other persoes;or entiti

x  enforce in the Indian courts, judgments obtained in courts of jurisdictions outside of India against us and these otf
persons or entities, including judgments predicated upon the civil liability provisions of securities laws of jurisdictions
outside Inda; and

x  enforce judgements obtained in U.S. courts against us and these other persons or entities, including juddivetes
upon the civil liability provisions of the federal securities laws of the U.S.

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the Civil Procedu
Code, vl Cd&leo()Ifdia is not a party to any international treaty in relation to the recognition or enforcement of
foreign judgments. The United Kingdom, Singapore, United Arab Emirates, and Hong Kong have been declared by the Gol
be reciprocating territories for purmssof Section 44A of the Civil Code. Section 44A of the Civil Code provides that where
a foreign judgementds been rendered by a superior court, within the meaning of such section, in any country or territor
outside of India which the Gol has by notification declared to be in a reciprocating territory, it may be enforced in India b
proceedings in execution #ghe judgement had been rendered by the relevant court in India. However, Section 44A of the
Civil Code is applicable only to monetary decrees not being of the same nature as amounts payable in respect of taxes, ¢
charges of a like nature or of adi or other penalties. A judgement of a court of a country which is not a reciprocating territory
may be enforced in India only by a suit on the judgement under Section 13 of the Civil Code, and not by proceedings
execution. Under the Civil Code, a coirr India shall, on the production of any document purporting to be a certified copy of
a foreign judgement, presume that the judgement was pronounced by a court of competent jurisdiction, unless the conti
appears on record. However, under the Civil€csuch presumption may be displaced by proving that the court did not have
jurisdiction. The Civil Code only permits the enforcement of monetary decrees, not being in the nature of any amounts paya
in respect of taxes, other charges, fines or pesaltie

Judgments or decrees from jurisdictions which do not have reciprocal recognition with India cannot be enforced by proceedir
in execution in India. Th&nited States and India do not currently have a treaty providing for reciprocal recognition and
enforcement of judgments in civil and commercial matters. A final judgement for the payment of money rendered by any col
in a nonreciprocating territory focivil liability, whether or not predicated solely upon the general laws of theewprocating
territory, would not be enforceable in India. Even if an investor obtained a judgement in such a jurisdiction against us, o
officers or directors, it may beequired to institute a new proceeding in India and obtain a decree from an Indian court. Any
such suit must be brought in India within three years from the date of the judgement in the same manner as any ether suit 1
to enforce a civil liability in ldia.

However, the party in whose favour such final judgement is rendered may bring a new suit in a competent court in India ba:
on a final judgement that has been obtained in the United States or other such jurisdiction within three years of obltaining s
final judgement. It is unlikely that an Indian court would award damages on the same basis as a foreign court if an action w
brought in India. Moreover, it is unlikely that an Indian court will award damages to the extent awarded in a final judgemel
rencered outside India if it believes that tamountof damages awarded were excessive or inconsistent with public policy or
Indian law. In addition, any person seeking to enforce a foreign judgement in India is required to obtain the prioraipproval
the RBI under the FEMA to execute such a judgemerd cegatriate any amount recovered.
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72. Any adverse change in Indi§ credit rating by an international rating agency could materially adversely afi@at
business angrofitability .

Indiafs sovereign rating could be downgraded due to several factors, including changes in tax or fiscal policy or a decline
India's foreign exchange reserves, which are outside our control. Any adverse change in India's credit ratings byahternatic
ratingagencies may adversely impact the Indian economy and consequently our ability to raise additional financing in a time
manner or at all, as well as the interest rates and other commercial terms at which such additional financing is drsilable. T
could have an adverse effect on our business and financial performance, ability to obtain financing for capital expadditures :
the price of our Equity Shares.

73. Political changes could adversely affect economic conditions in India.

Our business depends on a number of general macroeconomic and demographic factors in India which are beyond our cor
In particular, our revenue and profitability are strongly correlated to demand of our products by industries, whichégdéhflue

by general economic conditions. Recessionary economic cycles, a protracted economic slowdown, a worsening econor
increased unemployment, increased energy prices, rising interest rates or other-imidiestyst pressures could also affect
consumer behaviour.

Factors that may adversely affect the Indian economy and hence our results of operations and cash flows, may include
macroeconomic climate, including any increase in Indian interest rates or inflation; exchange rate fluctuations; scadiity of

or other financing in India; prevailing income conditions among Indian consumers and Indian companies; epidemic
pandemics or any other public health crisis in India or in countries in the region or globally; volatility in, and qutediged
trendsit rading activity on Indiabs principal stock exchang
instability, terrorism or military conflict in India or in countries in the region or globally; occurrence of natural enackn
disasters; other significant regulatory or economic developments in or affecting India or its consumption sector; internatior
business practices that may conflict with other customs or legal requirements to which we are subject, inckioibgrgnti
andanticorruption laws; protectionist and other adverse public policies, including local content requirements, import/expol
tariffs, increased regulations or capital investment requirements; logistical and communications challenges; downgrading
I n d sogedeiyn debt rating by rating agencies; changes in political environment on account of upcoming elections; difficull
in developing any necessary partnerships with local businesses on commercially acceptable terms or on a timely basis;
being subjectto the jurisdiction of foreign courts, including uncertainty of judicial processes and difficulty enforcing
contractual agreements or judgments in foreign legal systems or incurring additional costs to do so. Any slowdown dr percei
slowdown in the India economy, or in specific sectors of the Indian economy, could adversely affect our business, results «
operations, cash flows and financial condition and the price of our Equity Shares.

74. Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other countries, includi
conditions in the United States, Europe and certain emerging economies in Asia. Currencies of a few Asian countries hav
the past sdéred depreciation against the U.S. Dollar owing to various factors. Although economic conditions vary acros
markets, loss of investor confidence in one emerging economy may cause increased volatility across other economies, inclut
India. Any worldwidefinancial instability may cause increased volatility in the Indian financial markets and, directly or
indirectly, adversely affect the Indian economy and financial sector and us. Financial instability in other parts ofdthe worl
could have a global influce and thereby negatively affect the Indian economy. Concerns related to a trade war between lar
economies may lead to increased risk aversion and volatility in global capital markets and consequently have an impact on
Indian economy. These developnis, or the perception that any related developments could occur, have had and may contint
to have a material adverse effect on global economic conditions and financial markets, and may significantly reduce glol
market liquidity, restrict the abilityfdkey market participants to operate in certain financial markets or restrict our access to
capital. This could have a material adverse effect on our business, financial condition and results of operations &mel reduce
price of our Equity Shares.

75. If inflation risesin India, increased costs may impact our ability to maintain or achieve profitability.

India has experienced high inflation relative to developed countries in the recent past. Increasing inflation in Inckaseuld

a rise in the costs of rent, wages, raw materials and other expenses. High fluctuations in inflation rates may make it m
difficult for us to accurately estimate or control our costs. Our Company has no control over fluctuations in the price ar
availability of raw materials or variations in products caused by these factors, any of which could impact the prices impos
by its suppliers, making the cost of raw materials or packaging materials more expensive for our suppliers and increase
prices of our products for customers. Any such increases may reduce demand and affect our overall financial performance

76. The determination of the Price Band is based on several factors and assumptions, and the Offer Price of the Equity
Sharesmay not bandicative of the market price of the Equity Shares after the Offer. Further, the curremdrketprice
of some securities listed pursuant to certain previous issues managed yabke Running Lead Managers is below
their respective issue prices.
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The determination of the Price Band is based on various factors and assumptions and will be determined by our Compan
consultation with the BRLMs. Furthermore, the Offer Price of the Equity Shares will be determined by our Company il
consultation withiie BRLMs through the Book Building Process. These will be based on humerous factors, including factor
as descr iBbsesor Qffer ®red din 148 and may not be indicative of the market price for the Equity Shares
after the Offer.

The market price of the Equity Shares could be subject to significant fluctuations after the Offer and may decline below tl
Offer Price. We cannot assure you that the investors will be able to resell their Equity Shares at or above the Offer Pr
resulting in a loss of all or part of the investment. The relevant financial parameters based on which the Price Band would
determined shall be disclosed in the advertisemenBasist o I
forOfferPriced begi nnil#3g on page

Furthermore, there can be no assfPRId)c e htahdt becro mkeei g
comparable industry peers in the future. An inability to improve, maintain or compete, or any reduction in such KPIs i
comparison with the listed comparable industry peers may adversely affect the market priégaftth8hares. There can be

no assurance that our methodologies are correct or will not change and accordingly, our position in the market may differ fr
that presented irhis Red Herring Prospectus.

The disposal of Equity Shares by our Promoters or any
such issuance or sales may occur, including to comply with the minimum public shareholding norms applicable to liste
companies in Idia may adversely affect the trading price of the Equity Shares. We cannot assure you that our Promoters a
other major shareholders will not dispose of, pledge or encumber their Equity Shares in the future. Furthermore, we can
assure you that the disgal of the Equity Shares in the future, if any, by our Promoters or other major shareholders will not be
at a price higher than the Offer Price.

In addition to the above, the current market price of securities listed pursuant to certain previous initial public wideRogsl

by the BRLMs is below their r es @therRegulaoryiarsdsStatatoryphisclasgies F o
Price information of past issues handled by Buwk Running Lead Managérs o n 488 dhe dactors that could affect the
market price of the Equity Shares include, among others, broad market trends, financial performance, results of our Comp
postlisting, and other factors beyond our control. We cannot assure you that an active market will develop, or sustained trad
will take place in the Equity Shares or provide any assurance regarding the price at which the Equity Shares will fiertraded a
listing.

77. Subsequent to listing ofhe Equity Shares, we may be subject to faeptive surveillance measures likedditional
Surveillance Measure and Graded Surveillance Measures by the Stock Exchanges in order to enhance market integrity
and safeguard the interest of investors.

SEBI and the Stock Exchanges, in the past, have introduced varieemptige surveillance measures with respect to the
shares of | isted LisedSeeurtiese)s iim omdeéerm t(o henliance mar ket
investors and potential market abuses. In addition to various surveillance measures already implemented, and inloeder to fur
safeguard the interest of investors, the SEBI and the $ackanges have introduced additional surveillance measures
(ASMO) anedd gsruardvei | | &8MOe .measures (i

ASM is conducted by the Stock Exchanges on Listed Securities with surveillance concerns based on certain object
parameters such as prt@earnings ratio, percentage of delivery, client concentration, variation in volume of shares and
volatility of shaes, among other things. GSM is conducted by the Stock Exchanges on Listed Securities where their pri
guoted on the Stock Exchanges is not commensurate with, among other things, the financial performance and finan
condition measures such as earnifygk value, fixed assets, ngbrth, other measures such as pitisearnings multiple

and market capitalization.

Upon listing, the trading adur Equity Shares would be subject to differing market conditions as well as other factors which
may result in high volatility in price, and low trading volumes as a percentage of combined trading volume of our Equit
Shares. The occurrence of any of thmwementioned factors or other circumstances may trigger any of the parameters
prescribed by SEBI and the Stock Exchanges for placing our securities under the GSM and/or ASM framework or any ott
surveillance measures, which could result in significastrictions on trading of our Equity Shares being imposed by SEBI
and the Stock Exchanges. These restrictions may include requiring higher margin requirements, limiting trading frequency
freezing of price on upper side of trading, as well as mentiorfigioEquity Shares on the surveillance dashboards of the
Stock Exchanges. The imposition of these restrictions and curbs on trading may have an adverse effect on marketgrice, tra
and liquidity of our Equity Shares and on the reputation and condiibogr Company. Any such instance may result in a

|l oss of our reputation and diversion of our managensent ¢
which could cause you to lose some or all of your investment.

78. Rights ofshareholderof companies under Indian law may kfferent from those under the laws @ither jurisdictions.

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of corporate
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procedures, directors6é fiduciary duties, responstwbuldl it
apply to a company in another jurisdiction. Sharenmap!| de
not be as extensive and widespread as shareholderso6 ri

face challenges in asserting their rights as shareholder in an Indian company than as a shareholder of an entity in anc
jurisdiction.

79. Investors maybesubject to Indian taxes arising out of capital gains on the sale of the Equity Shares and divigexids
on the Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares held
investments in an Indian company are generally taxable in India.

Any capital gain realised on the sale of listed equity shares on a recognised stock exchange will be subject to cagital gains
in India at the specified rates depending on certain factors, such as whether the sale is undertaken on or off thesteckignised
exchanges, time period for which the shares were held, etc. In caseralident seller, capital gains arising from the sale of
the listed equity shares will be exempt from taxation in India in cases where the exemption from taxation in fodideis p
under a treaty between India and the country of which the seller is resident. Generally, Indian tax treaties do not &nét $nd
ability to impose tax on capital gains. As a result, residents of other countries may be liable for tax in Iniasam wreeir

own jurisdiction on a gain upon the sale of the Equity Shares. Accordingly, you may be subject to paymettéohloagital

gains tax in India, on the sale of any listed equity shares held for more than 12 months immediately precddtegothe
transfer. Further, any capital gains realised on the sale of listed equity shares held for a period of 12 months odigt&dyimme
preceding the date of transfer will be subject to stewrh capital gains tax in India. In addition to capitéhgdax, Securities
Transact3Toon ,Tawi (I be | evied on and collected by a dome
per the rates prescribed.

In terms of the Finance Act (No. 2), 2024, taxes payable by investors otelongapital gains arising from transfer taking
place on or after July 23, 2024, shall be calculated at the rate of 12.5% (plus applicable surcharge and cess), wipere the |
teemm capital gains exceed 125,000. 0, subject to payment
such gains will be taxable at the rate of 12.5% (plus applicable surcharge and cess) without giving the benefit ofothresholc

1 2 5.,Shodtterm capital gains arising from transfer taking place on or after July 23, 2024, would be subject to tax at th
rate of 20.0% (plus applicable surcharge and cess), subject to payment of STT. Otherwise, such gains will be taxed at
applicable rags. Similarly, any business income realised from the transfer of listed equity shares held as trading assets is taxa
at the applicable tax rates subject to any treaty relief, if applicable, to@sident seller.

The Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect from July 1, 2020 and clarified that, in the absence
a specific provision under an agreement, the liability to pay stamp duty in case of sale of securities through stocls exchan
will be on the buyer, while in other cases of transfer for consideration through a depository, the onus will be on the transfer
The stamp duty for transfer of certain securities, other than debentures, on a delivery basis is currently specifiédaatl0.015
on a nondelivery basis is specified at 0.003% of the consideration amount.

Under the Finance Act 2020, any dividends paid by an Indian company will be subject to tax in the hands of the sharehold
at applicable rates. Such taxes will be withheld by the Indian company paying dividends. Our Company may or may not grz
the benetiof a tax treaty (where applicable) to a nmsident shareholder for the purposes of deducting tax at source. Investors
are advised to consult their own tax advisors and to carefully consider the potential tax consequences of owning Egjuity Sha
Unfavourable changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations including foreic
investment and stamp duty laws governing our business and operations could result in us being deemed to be in contraver
of suchlaws and may require us to apply for additional approyalditionally, the Government of India announced the Union
Budget for the Fiscal 2027 on February 1, 2026. Following this, the Finance Bill 2026 was introduced, which proposes
introduce certaithanges including in respect of reduction of rate of minimum alternate tax, shifting from old to new regime
for minimum alternate tax, reduction of rates of tax collected at source and taxation of consideration receivdzhok @y
shares as capital g We are yet to determine the impact of all or some such laws on our business and operations, which m
restrict our ability to grow our business in the future.

Investors are advised to consult their own tax advisors and to carefully consider the potential tax consequences of owni
investing or trading in our Equity Shares. Any dividends paid by an Indian company will be subject to tax in the hands of tt
sharelolders at applicable rates. Such taxes will be withheld by the Indian company paying dividendesibiemt
shareholders may claim benefit of the applicable tax treaty, subject to satisfaction of certain conditions. We may or may I
grant the benefit oh tax treaty (where applicable) to a Arasident shareholder for the purposes of deducting tax at source
pursuant to any corporate action including dividends. Investors are advised to consult their own tax advisors andyto careft
consider the potentighx consequences of owning Equity Shares.

Unfavourable changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations indigting for

investment and stamp duty laws governing our business and operations could result in us being deemed to be in contraver
of such laws and may require us to apply for additional approvals.
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80. Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may have an adverse effieet on
value ofour Equity Shares, independent of our operating results.

Subject to requisite approvals, on listing, our Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. A
dividends in respect of our Equity Shares will also be paid in Indian Rupees and subsequently converted into the relev
foreign curency for repatriation, if required. Any adverse movement in currency exchange rates during the time taken for su
conversion and repatriation transaction charges incurred, if any, may reduce the net dividend to foreign investormsn)n additi
any adversenovement in currency exchange rates during a delay in repatriating the proceeds from a sale of Equity Shai
outside India, for example, because of a delay in regulatory approvals that may be required for the sale of Equity Shares 1
reduce the proceedsaeived by Shareholders. For example, the exchange rate between the Indian Rupee and the U.S. do
has fluctuated substantially in recent years and may continue to fluctuate substantially in the future, which may hergean adv
effect on the returns oour Equity Shares, independent of our operating results.

8l. 2XU &RPSDQ\TV (TXLW\ 6KDUHV KDYH QHYHU EHHQ SXEOLFO\ WUDGHG
following the completion of the Offer, an active trading market for the Equity Shares may not develop, the price of our
Equity Sharesmay be volatile may not be indicative of the market price of the Equity Shares after the Offer and you
may be unable to resell your Equity Shares at or above the Offer Price or at all.

Prior to this Offer, there has been no public market for our Equity Shares, and an active trading market may not develop or
sustained after this Offer. Listing and quotation do not guarantee that a market for our Equity Shares will develop or,
develged, the liquidity of such market for the Equity Shares. The Offer Price of the Equity Shares is proposed to be determin
through a book building process and may not be indicative of the market price of our Equity Shares at the time
commencement of tding of our Equity Shares or at any time thereafter. Furthermore, the price of the Equity Shares may b
volatile, and the investors may be unable to resell the Equity Shares at or above the Offer Price, or at all. The maiket pric
the Equity Shares maye subject to significant fluctuations in response to, among other factors, variations in our operating
results, market conditions specific to the industry we operate in, developments relating to India and volatility in the Stoc
Exchanges and securitiesrkets elsewhere in the world.

There has been significant volatility in the Indian stock markets in the recent past, and the trading price of our Egsiity Sha
after this Offer could fluctuate significantly as a result of market volatility or due to various internal or externaicissg

but not limited to those described in this Red Herring Prospectus. The market price of our Equity Shares may be influenced
many factors, some of which are beyond our control, including:

X failure of security analysts to cover the Equity Shares after this Offer, or changes in the estimates of ot
performance by analysts;

failure to launch new products;

activities of competitors;

future sales of the Equity Shares by us or our shareholders;

investor perception of us and the industry in which we operate;

our quarterly or annual earnings or those of our competitors;

the public's reaction to our press releases and adverse media reports; and

general economic conditions.

X X X X X X X

Furthermore, the stock market often experiences price and volume fluctuations that are unrelated or disproportionate to
operating performance of a particular company. Recent stoekpsindivergences in valuation ratios relative to those seen
during raditional markets, higishort interest or short squeezes, and strong and a typical retail investor interest in the marke
may also affect the demand for and price of our Equity Shares that are not directly correlated to our operating peformance.
someoccasions, our stock price may be, or may be purport
technical market condition that occurs when the price of the stock increases substantially, forcing market participames who h
takm a position that its price would fall (i .e. who ,had
shortterm demand for the stock not for fundamental reasons, but rather due to the need for such market participants to acq
the stock in order to forestall the risk of even gtoeat e
shortterm conditions involving very high volatility and trading that may or may not track fundamental valuation models. As &
result of these fluctuations, our Equity Shares may trade at prices significantly below the Offer Price. These broad marl
fluctuations and industry factors may materially reduc
performane. There can be no assurance that the investors will be able to resell their Equity Shares at or above the Offer Pr

82. Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they purchase in
the Offer.

Subject to requisite approvals, the Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian la
certain actions must be completed before the Equity Shares can be listed and trading in the Equity Shares may comme
Il nve Ptomks @ntry, or O6dematdé accounts with depository pal
day of the date on which the Basis of Allotment is approved by the Stock Exchanges. The Allotment of Equity Shares in t

77



Of fer and the credit of such Equity Shares to the aypl:i
two Working Days from the Bid/Offer Closing Date and trading in the Equity Shares upon receipt of final listing and tradinc
approvals from the Stock Exchanges is expected to commence within three Working Days of the Bid/Offer Closing Date. The
could be a failure or delay in listing the Equity Shares on the Stock Exchanges. Any failure or delay in obtaining approval
otherwisec o mmence trading in the Equity Shares would restri
be no assurance that the Equity Shares will be creldite
commence, \thin the time periods specified in this risk factor. We could also be required to pay interest at the applicable rate
if allotment is not made, refund orders are not dispatched or demat credits are not made to investors within the prescribed t
periods

83. Any future issuance oEquity Shares or convertible securities or other equity linked instruments by us may dilute your
shareholding and sale of Equity Shares by the Promoters may adversely affect the trading price of the Equity Shares.

We may be required to finance our growth, whether organic or inorganic, through future equity offerings. Any future equit
issuances by us, including a primary offering, convertible securities or securities linked to Equity Shares including throuc
exercie of employee stock options, may | ead to the dil uti
issuances by us or disposal of our Equity Shares by the Promoters or any of our other principal shareholders or angether ch:
in our shaeholding structure to comply with minimum public shareholding norms applicable to listed companies in India o
any public perception regarding such issuance or sales may adversely affect the trading price of the Equity Shares, which |
lead to other advee consequences including difficulty in raising capital through offering of our Equity Shares or incurring
additional debt. There can be no assurance that we will not issue further Equity Shares or that our existing shareholc
including our Promoters wihot dispose of further Equity Shares after the completion of this Offer (subject to compliance with
the lockin provisions under the SEBI ICDR Regulations) or pledge or encumber their Equity Shares. Any future issuance
could also dilute the valueofsh&@ hol der 8s i nvestment in the Equity Share:
Shares. Such securities may also be issued at prices below the Offer Price. We may also issue convertible debt securiti
finance our future growth or funduo business activities. In addition, any perception by investors that such issuances or sale
might occur may also affect the market price of our Equity Shares

84. Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract foreign
investors, which may adversely affect the trading price of the Equity Shares.

Under foreign exchange regulations currently in force in India, transfer of shares betwaesidents and residents are freely
permitted (subject to compliance with sectoral norms and certain other restrictions), if they comply with the pricingguideli
and reporting requirements specified by the RBI. If the transfer of shares, which are sought to be transferred, is not
compliance with such pricing guidelines or reporting requirements or falls under any of the exceptions referred to above, th
prior regulatory approval will be required. Furthermore, unless specifically restricted, foreign investment is freely permitted i
all sectors of the Indian economy up to any extent and without any prior approvals, but the foreign investor is regjiored to f
certain prescribed procedures for making such investment. The RBI and the concerned ministries/departments are respon
for granting approval for foreign investment. Additionally, shareholders who seek to convert Rupee proceeds from a sale
sharesn India into foreign currency and repatriate that foreign currency from India requirelgewtion or a tax clearance
certificate from the Indian income tax authorities. Furthermore, this is subject to the shares having been held oti@arepatria
basisand, either the security having been sold in compliance with the pricing guidelines or, the relevant regulatory approv
having been obtained for the sale of shares and corresponding remittance of the sale proceeds

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which has be
incorporated as the proviso to Rule 6(a) of the FEMA Rules, investments where the beneficial owner of the Equity Shares
situated in ofs a citizen of a country which shares land border with India, can only be made through the Government approv
route, as prescribed in the Consolidated FDI Policy dated October 15, 2020 and the FEMA Rules. Furthermore, in the even
transfer of ownersp of any existing or future foreign direct investment in an entity in India, directly or indirectly, resulting in
the beneficial ownership falling within the aforesaid restriction/purview, such subsequent change in the beneficial ownerst
will also requie approval of the Government of India. These investment restrictions shall also apply to subscribers of offsho
derivative instruments. Furthermore, on April 22, 2020, the Ministry of Finance, Government of India has also made simil;
amendment to the REA Rules. We cannot assure you that any required approval from the RBI or any other governmenta
agency can be obtained with or without any particular terms or conditions or at all.

85. Our ability to raise foreign capital may be constrained by Indian law.

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies. Such regulat
restrictions limit our financing sources and could constrain our ability to obtain financing on competitive terms anckerefinan
existing indebtedness. In addition, we cannot assure you that any required regulatory approvals for borrowing in foreic
currencies will be granted to us without onerous conditions, or at all. Limitations on foreign debt may have an aduerse effe
on our businesgrowth, financial condition and results of operations.
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86. Qualified Institutional Buyers and Nornstitutional Investors are not permitted to withdraw or lower their Bids (in
terms of quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid, and Retail Individual
Investors are not permitto withdraw their Bids after Bid/Offer Closing Date.

Pursuant to the SEBI | CDR ReguQIBsbd) oasldstitifional InveStarsearck requiresi t i
to block the Bid amount on submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantit
of Equity Shares or the Bid Amount) at any stagier submitting a Bid. Retail Individual Investors can revise their Bids
during the Bid/Offer Period and/or withdraw their Bids until the Bid/Offer Closing date, but not thereafter. While we are
required to comgte all necessary formalities for listing and commencement of trading of the Equity Shares on all Stocl
Exchanges where such Equity Shares are proposed to be listed, including Allotment, within three Working Days from tt
Bid/Offer Closing Dateorsuchaghr peri od as may be prescribed by the SEB
in the Equity Shares, including adverse changes in international or national monetary policy, financial, political orceconom
conditions, our business, resutifSoperations, cash flows or financial condition may arise between the date of submission of
the Bid and Allotment. We may complete the Allotment of the Equity Shares even if such events occur, and such events n
Il'i mit the i nve s tqutyShdresAllotted pursuant to the Gffer bricaude the trading price of the Equity Shares
to decline on listing. Therefore, QIBs and Nimistitutional Investors will not be able to withdraw or lower their bids following
adverse developments in internaii or national monetary policy, financial, political or economic conditions, our business,
results of operations, cash flows or otherwise between the dates of submission of their Bids and Allotment.

87. Holders of Equity Shares may be restricted in their ability to exercisegmgtive rights under Indian law and thereby
may suffer future dilution of their ownership position.

Under the Companies Act, 2013 a company having share capital and incorporated in India must offer its holders of equ
shares premptive rights to subscribe and pay for a proportionate number of equity shares to maintain their existing ownerst
percentges before the issuance of any new equity shares, unless temptige rights have been waived by adoption of a
special resolution by holders of thrfmurths of the equity shares voting on such resolution. However, if the laws of the
jurisdiction the ivestors are located in does not permit them to exercise thednguive rights without our filing an offering
document or registration statement with the applicable authority in such jurisdiction, the investors will be unables® exerci
their preemptive rights unless we make such a filing. If we elect not to file a registration statement, the new securities may |
i ssued to a custodian, who may sell the securiti dsuchf or
securities and the related transaction costs cannot be predicted. In addition, to the extent that the investors are unable to exe
pre-emption rights granted in respect of the Equity Shares held by them, their proportional interest in us would be reduced.

88. A third-party could be prevented from acquiring control of us post this Offer, because of-takeover provisions under
Indian law.

As a listed Indian entity, there are provisions in Indian law that may delay, dgiezvent a future takeover or change in
control of our Company. Under the Takeover Regulations, an acquirer has been defined as any person who, directly
indirectly, acquires or agrees to acquire shares or voting rights or control over a company, wtieideally or acting in
concert with others. Although these provisions have been formulated to ensure that interests of investors/shareholders
protected, these provisions may also discourage a third party from attempting to take control of ouryGoimgeauent to
completion of this Offer. Consequently, even if a potential takeover of our Company would result in the purchase of/the Equ
Shares at a premium to their market price or would otherwise be beneficial to our shareholders, such a t@akemidran
attempted or consummated because of SEBI Takeover Regulations.
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SECTION 1lI: INTROD UCTION

THE OFFER

The following table summarizes the Offer detalils:

Offer of Equity Shares of face value df0 eachby way of Offer for

Up t08,043,30CEquitySh ar es o f fl@eaohaggre@dtind

Sale by the Selling Sharehold&p$) up [t ailion

Including

Employee Reservation Portién Up t &quifyShpresof f ac e 10eachaigg rodg a
10.00million

Accordingly

Net Offer Up t &quify8hpresof f ac e l0eachaigg rodg a
[ onillion

TheNetOffer comprises of

A) QIB Portion®® Not more than ] Equity Sharesof f ace 10ahch
aggregat Omilionup to [

of which:

Anchor Investor Portidf Up to [0] EquityShareso f f ac e 10each ue o f

of which

(i) Available for allocation to Mutual Funds only (33.33% of |Up to [0] EquityShareso f f ac e 10eah ue of
Anchor InvestoiPortion)

(i) Available for allocation to Life Insurance Companies {Upto [0] EquityShareso f f ac e 10wah ue of
Pension Funds only (6.67% of the Anchor Investor Portion)

(iii) Balance Anchor Investor Portion Upto [0] EquityShareso f f ace 10each ue of

Net QIB Portion (assuming Anchor Investor Portion is f{ [0] EquityShareso f f ac e 10wah ue of

subscribed)

of which:

(i) Available for allocation to Mutual Funds only (5% of thet QIB| [0] Equity Shareso f f ac e 10wah ue of

Portion)®

(ii) Balance of QIB Portion for all QIBs including Mutual Funds| [6] EquityShareso f f ac e 10eah ue of

B) Non-Institutional Portion 4 (™ ®)

Not less thand] Equity Shareso f  f a ¢ e 10eaxH aggeegatir

up Blanillion
of which:
Onethird of the Nonlnstitutional Portion available for allocation|[0] Equity Shareso f f ac e 10wah ue of
Bidders with an appl200080and amtqg
1,000,000
Two-thirds of the Nornstitutional Portion available for allocati¢ [0] Equity Shareso f f ac e 10eah ue of
to Bidders with an ap@O0,00@at.

C) Retail Portion®

Not less thand] Equity Shareso f f a ¢ e 10eazH aggeegatiri

up Olanillion

Pre-Offer and post-Offer Equity Shares

Equity Shares outstanding prior to the Offas on the datof this| 44,161,50@Equity Shares of face valueofl 0 e ac h
Red Herring Prospectus)
Equity Shares outstanding after the Offer 44,16150Equity Shares of face v

Use ofNet Proceedof the Offer

Our Company will not receive any proceeds from the Offer for

#  Subject to finalization of basis aflotment.
(€]
record the consent letters for each of the Selling Shareholders to,

passed at its meeting held Nlovember 3, 2025
@

The Offer has been authorized by a resolutbour Board of Directors at their meeting held November 3, 20253-urther, our Board has taken on

severally and not jointly, participate in the Gffer porstiant to a resolution

Each of the Sellinghareholders, severally and not jointgpecifically confirms thatthey are in compliancwith Regulation 8 of the SEBI ICDR

Regulations to the extent applicable to such Selling Shareholders at the time of filing BfrafteRed Herring Prospectussach of the Selling

Shareholders has, severally and not jointly approter participation
as set out below

in the Offer for Sale in relation i3 respective portionf the Offered Shares

Name of the Selling Aggregate proceeds from

Maximum number of Offered

Date of board resolutionj Date of consent lette|

Shareholder Offer for Sale Shares authorization
Promoter Selling Shareholder
Manish Sharma Upto [ Onhillion Up to 45,000 Equity Shares face| NA November 3, 2025
value of 710 e
Promoter Group Selling Shareholder
AshwiniAmit Dixit Upto™ [ anjlion Up to 67,500 Equity Shares face NA November 3, 2025
value of 710 e

Investor Selling Shareholders

A91 Emerging Fund Il LLP Upto™ [ Onhillion

face

Up to 2,410,650 Equity Shares

October30, 2025 November 3, 2025

value of
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3)

)

(5)

(6)

)

Name of the Selling Aggregate proceeds from| Maximum number of Offered | Date of board resolutionj Date of consent lette|
Shareholder Offer for Sale Shares authorization

NRJN Family Trus| Upto [ Onhillion Up to 1,050,000 Equity Share$ Septembet0, 2025 November 3, 2025

(represented by Entru face value of 7

Family Office Legal &

Trusteeship Services Priva

Limited)

Xponentia Opportunitie Upto [ Onhillion Up to 1,043,550 Equity Share$ SeptembeB0,2025 November 3, 2025

Fund Il face value of 7

Mace Private Limited Upto™ [ Onhillion Up to 765,900 Equity Sharesf Septembet0,2025 November 3, 2025
face value of 7

360 One Specig Up to [ Onhillion Up to 680,850 Equity Sharesf Octoberl, 2025 November 3, 2025

Opportunities Fund Series face value of 7

8

360 One  Monopolistif Upto™ [ Onhillion Up to 472,500 Equity Sharesf Octoberl, 2025 November 3, 2025

Market Intermediaries Fung face value of 7

HDFC  Life  Insurancg Up to [ dnhillion Up to 425,700 Equity Sharesf June20,2023 November 3, 2025

CompanyLimited face value of 7

Xponentia Opportunitie Up to [ Onhillion Up to 425,250 Equity Sharesf October13,2025 November 3, 2025

Limited face value of 7

Society for Innovation an Upto™ [ Onhillion Up to 204,000 Equity Sharesf November 1, 2025 November 3, 2025

Entrepreneurship face value of 7

Cyrus Jamshed Guzder Upto™ [ Onhillion Up to 132,000 Equity Sharesf NA November 3, 2025
face value of 7

Capri  Global Holdings Up to [ dnhillion Up to 85,050 Equity Shares face Octoberl, 2025 November 3, 2025

Private Limited value of 710 e

SVS Trust No IV Up to™ [ Onhillion Up to 85,050 Equity Shares face October3, 2025 November 3, 2025
value of 710 e

Venktesh Investment a Upto™ [ Onhillion Up to 63,450 Equity Sharedface| Septembe26,2025 November 32025

Trading Company Privat value of 710 e

Limited

Himanshu Kantilal Sanghay Upto [ Onhillion Up to 25,200 Equity Shares face| October10, 2025 November 3, 2025

HUF value of 710 e

Devang Mehta Upto [ Onhillion Up to 16,650 Equity Shares face| NA November 3, 2025
value of 710 e

Atul Hiralal Shah Up to [ Onhillion Up to 12,600 Equity Shares face NA November 3, 2025
value of 710 e

BakulHiralal Shah Up to [ Onhillion Up to 12,600 Equity Shares face NA November 3, 2025
value of 710 e

Devinjit Singh Upto [ Onhillion Up to 6,750 Equity Sharex face NA November 3, 2025
value of 710 e

Perumal Ramamurth Upto [ Onhillion Up to 6,750 Equity Sharex face NA November 3, 2025

Srinivasan value of 710 e

Bhavya Kapoor Up to [ Onhillion Up to 4,500 Equity Sharexf face NA November 3, 2025
value of 710 e

Rahul Bahri Up to [ Onhillion Up to 1,800 Equity Sharexf face NA November 3, 2025
value of 710 e

In the evenbf undersubscription in the Employee ReservatRortion (if any), the unsubscribed portion will be available for allocation and Allotment,
Enetpof EonpleyeesDisaaunD if amygubjext toBhie dnaximom \alkecoé s s
El i g (netof EmpByae Discoyrs, & anfiihe tinsubscriboed @attiom ifjany, i6 tieCEm@loy e
T 500, 00 Onot,exceed 3% df oub e
postOffer paidup equity share capital. Further, an Eligible Employee Bidding in the Employee Reservation Portion can also Bid under the Retall

proportionately
Al'l ot ment made
Reservation

to
to

such
Portion

all El i

(after

gible

allocation wup

to

Portion in the Net Offer and such Bids will not be treated as multiple Bids. For further detaitQfeeStructuré beginning on pagd94.

Subject to valid bids being received at or above the Offer Price, under subscription, if any, in any category, exd@{® iRdh@n, would be allowed
to be met with spibver from any other category or combination of categories of Bidders at thetdiscof our Company, in consultation with the
Book Running Lead Managers, and the Designated Stock Exchange, subject to applicalhetferssent of undesubscription in the Offer, Equity

Shares shall be allocated in the manner specified in th@eétierms of the Offérbeginning on pagd88

Our Company, in consultation with the BRLMs may allocate up to 60% of the QIB Portion to Anastors on a discretionary bas#0% shall be
reserved for domestic Mutual Funds, Life Insurance Companies and Pension Funds, in the following manner (i) 33.33%shialetdar domestic
Mutual Funds; and (ii) 6.67% shall be reserved for Life Insurance Companies and Pension stunjelst to valid Bidbeing received from domestic
Mutual Fundsand Life Insurance Companies and Pension Flatdsr above thé\nchor Investor Allocation Pricdn the event of undesubscription

in the Anchor Investor Portion reserved for Life Insurance Companies and Pension Funds, the balance Equity Sharevaifetldéor allocation

to domestic Mutual Fund#n the event of undesubscription or nosAllotment in the Anchor Investor Portion, the remaining Equity Shares shall be
added to the Net QIB PortioRurther, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only, and
the remainder of the QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders (other¢hanlAwesbrs), including
Mutual Funds, subject to valid Bidsibg received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is Igs8 fhan

f a c e 10eaxH the dalande Equity Shares available for allotment in the Mutual Fund Portion will be added to the QIB Portion
and allocated proportionately to the QIB Bidders (other than Anchor Investors) in proportion to theF®idehils, seeiOffer Procedure beginning

Equity Shareso f

on page498 Allocation to all categories shall be made in accordance with the SEBI ICDR Regulations.

SEBI through its circular (SEBI/HO/CFD/DIL2/CIR/P/2022/45) dated April 5, 2022 (to the extent not rescinded by the SERBEIERircular in
relation to the SEBI ICDR Regulations), has prescribed that all individual investors applying in initial gftériogs opening on or after May 1, 2022,
app!l i c%0,000@shall asetheuUrltMechanism. pdividoal ifivestors bidding under thedmétitutional Portion bidding
0500,000asirg the UPI Mechasm, shall provide their UPI ID in the Bid cum Application Form for Bidding through
Syndicate, sulsyndicate members, Registered Brokers, RTAs or CDPs, or online using the facility of linked online trading, demat andusar{R ac

where the
f or mo r2@0,00Chrach

in 1 type accounts), prided by certain brokers.

Allocation to Bidders in all categories except the Anchor Investor Portion, thér$ttutional Portion and the Retail Portion, if any, shall be made on
a proportionate basis subject to valid Bids received at or above the Offer Price, as applicabddlogéton to each RIB shall not be less than the
minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion, and the remaining available Equity Syayeshall be allocated on

a proportionate basis. For further details, s#@ffer Proceduré beginningon page498
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®)

The Equity Shares available for allocation to Naostitutional Bidders under the Nenstitutional Portion, shall be subject to the following: (i) ene

third of the portion available to Nemstitutional Bidders shall be reserved for applicants with anlappc at i on s i 209,000dnd umtor e t
71,000,000 and (ii) twothird of the portion available to Nemstitutional Bidders shall be reserved for applicants with application size of more than

~ 1,000,000 provided that the unsubscribed portion inheit of the aforementioned sahtegories may be allocated to applicants in the other sub
category of Nofinstitutional Bidders. The allotment to each Nastitutional Bidder shall not be less than the minimum application size, subject to the

availability of Equity Shares in the Neinstitutional Portion, and the remaining Equity Shares, if any, shall be allotted on a proportionate basis in
accordance with the conditions specified in this regard in Schedule XllI of the SEBI ICDR Regulations.

Allocation to Anchor Investors shall be on a discretionary basis in accordance with the SEBI ICDR Regulations. For furthe

details, seé@Offer Proceduré andfiOffer Structuré beginningon page€98 and 494respectivelyFor details of the terms of
the Offer, sediTerms of the Offérbeginningon paget88

82



SUMMARY OF RESTATED FINANCIAL INFORMATION

The following tables provide the summary of financial information of our Company derived from the Restated Financia
Informationas at and for theine monthsendedDecember 31, 202%nd theFinancial Yearended March 31, 2@ March

31, 202 and March 31, 202 The summary of financial information presented below should be read in conjunction with the
fiRestated Financial Informati@nand fiManagemeris Discussion and Analysis of Financial Condition and Results of
Operation® beginningon pages11 and 429%espectively.

(The remainder of this page has been left intentionally Blank
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SUMMARY OF RESTATED STATEMENT OF ASSETS AND LIABILITIES

(all amount s
Particulars As at As at As at As at March
December | March 31, | March 31, 31, 2023
31, 2025 2025 2024

ASSETS
Non-current assets
Property, plant and equipment 1,635.3§ 1,148.18 825.98 614.37
Capital workin-progress 7.55 39.19 31.71 25.27
Other intangible assets 642.40 689.38 507.30 521.29
Intangible assets under development 675.30 493.18 586.63 413.04
Right-of-use assets 223.74 128.56 180.84] 228.42
Financial assets
(i) Other financial assets 51.48 60.45 42.24 41.27
Deferred tax asset (net) - 135.48 210.99 179.60
Other tax assets (net) 31.60 12.58 1.41 3.99
Other noncurrent assets 132.56 59.54 33.10 70.97
Total non-current assets 3400.01 2,766.54 2,420.20 2,098.22
Current assets
Inventories 1,470.190 11,3525 1,176.49 901.93
Financial assets
(i) Investments 40.16] 193.88 - -
(i) Trade receivables 1,430.40Q 439.43 270.29 152.46
(iii) Cash and cash equivalents 91.30 25.36 35.11 32.15
(iv) Bank balances other thdiii) above 27.72 57.17 38.37 52.88
(v) Other financial assets 179.26 5.67 4.94 17.45
Other current assets 121.16 70.98 77.01 57.66
Total current assets 3,360.10 2,145.05 1,602.21 1,214.53
TOTAL ASSETS 6,760.11 4911.59 4,022.41 3,312.75
EQUITY AND LIABILITIES
Equity
Equity share capital 437.37| 0.28 0.11 0.11
Other equity

- Equity component of compulsory convertible preference shares - - 0.85 0.85

- Reserves and surplus 3,667.43 3,033.53 1,240.26 1,149.29
Total equity 4,104.80 3,033.81 1,241.22 1,150.25
Liabilities
Non- current liabilities
Financial liabilities
(i) Borrowings 241.84 256.88 423.53 349.77
(i) Leaseliabilities 172.92 81.83 139.94 194.35
Provisions 44.29 36.06 46.24 37.26
Deferred tax liabilities (net) 53.92 - - -
Other noncurrent liabilities 49.10 19.35 20.87 6.70
Total non-current liabilities 562.07| 394.12 630.58 588.08
Current liabilities
Financial liabilities
(i) Borrowings 227.08 239.30] 1,082.65 746.30
(i) Lease liabilities 68.26 65.52 54.42 47.14
(iii) Trade payables

(A) Total outstanding dues of micro enterprises and semidirprises 83.47 29.22 28.80 20.68

(B) Total outstanding dues of creditors other than micro enterpris 1,343.28 828.60 738.53 644.20

small enterprise

(iv) Other financial liabilities 246.83 226.26 154.39 77.32
Other currentiabilities 28.73 44.33 76.15 23.64
Provisions 95.59 50.43 15.67 15.14
Total current liabilities 2,093.24 1,483.66 2,150.61 1,574.42
Total liabilities 2,65531 1,877.78 2,781.19 2,162.50
TOTAL EQUITY AND LIABILITIES 6,76011 4,911.59 4,022.41 3,312.75
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SUMMARY OF RESTATED STATEMENT OF PROFIT AND LOSS

(all amounts are in
Particulars For the nine | For the year For the For the
months ended March | year ended| year
ended 31, 2025 March 31, | ended
December 2024 March
31, 2025 31, 2023
Revenue from operations 7,706.65 6,583.63 5,306.53 4,230.28
Other income 46.41] 41.73 52.43 68.38
Total income 7,753.06 6,625.36 5,358.96 4,298.66
Expenses
Cost ofmaterials consumed 4,92451 4,146.09 3,667.74 3,039.60
Changes in inventories of finished goods and wnrgRrogress (182.40) (39.56) (37.59) (6.31)
Employee benefits expense 661.90 614.29 427.65 324.89
Finance costs 72.19 120.30 384.48 160.44
Depreciation and amortization expense 455.82 453.39 358.63 301.89
Other expenses 73834 653.86) 469.92  398.08
Total expenses 6,670.36 5,948.37 5,270.83 4,218.59
Profit before tax 1,08.70 676.99 88.13 80.07
Tax expense
Current tax 17430 129.00 62.50 25.00
Deferred tax expense / (credit) 19342 77.54 (33.15)] (30.66)
Total tax expense 367.72 206.54 29.35 (5.66)
Profit for the period/year 714.98 470.45 58.78 85.73
Other comprehensive income
Items that will not be reclassified to profit or loss
Remeasurements of defined benefit liability/(asset) (11.50) (6.98) (4.33) (2.67)
Incometax related to above item 4.02 2.03 1.26 0.74
Other comprehensive expense for the period/year (net tdx) (7.48) (4.95) (3.07) (1.93)
Total comprehensive income for the period/year 707.50 465.50 55.71 83.80
(DUQLQJV SHU HTXLW\ VKDUH Qrite nghihOendé
earning per share not annualised)
-Basic( ) 16.59 10.93 1.45 2.12
-Diluted () 16.35 10.82 1.39 2.04
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SUMMARY OF RESTATED STATEMENT OF CASH FLOWS

(all amount s
Sr. Particulars For the For the For the For the
No. nine year ended year year
months March 31, ended ended
ended 2025 March 31, | March 31,
December 2024 2023
31, 2025
A | Cash flow from operating activities
Profit before tax 1,082.7Q 676.99 88.13 80.07
Adjustments for:
Depreciation and amortization expenses 455.82 453.39 358.63 301.89
Impairment of intangible assets - 50.42 10.75 0.18
(Gain)Loss on sale of property, plant and equipment (0.03) 1.25 3.28 0.15
Interest income on bank deposits (3.71) (6.47) (2.92) (4.26)
Interest income on security deposits (2.71) (2.41) (1.49) (1.81)
Gain on sale of mutual funds (16.40) (3.24) - -
Net unrealised gain on investments carried at fair value thorough profit g 0.12 (0.64) - -
Fair value (gain) / loss on financialstruments 0.44 0.08 (0.40) 0.63
Provision for expected credit losses 7.72 - 1.29 -
Provision for obsolescence of inventories 19.22 - - -
Provision no longer required - (0.88) - (4.21)
Equity-settled sharbasedpayments 9.09 10.36 16.16 25.68
Unrealised exchange (gain) / loss (net) 11.43 (1.37) 1.97 -
Government grant (23.71) (19.12) (20.79) (2.44)
Finance costs 72.19 120.30 384.48 166.02
Operating profit before working capital changes 1,612.17 1,278.66 839.09 561.90
Working capital adjustments:
(Increase) / Decrease in trade receivables (994.93) (168.99) (119.02) 13.50
(Increase) / Decrease in inventories (136.79 (176.07) (274.56) 8.77
Decrease / (Increase) in other current assets (50.18) 6.03 (19.35) (17.92)
Decrease / (Increase) in other financial assets (135.79 0.11 0.04 (27.24)
Decrease / (Increase) in security deposits (27.27) (10.69) (3.77) (2.89)
Decrease / (Increase) in other ranrent assets 8.89 (22.42) 1.64 -
Increasd (Decreasein trade payables 553.19 92.57 100.38 226.78
Increase/ (Decrease) in other current liabilities (22.97 (31.33) 49.28 22.57
Increasd (Decreasen provisions 40.29 17.10 4.72 3.80
Increase / (Decrease) in other financial liabilities 17.87 64.33 88.96 (2.05)
Cash generated from operations 864.52 1,049.30 667.41 787.22
Income taxes paithet) (193.32)  (140.17) (59.92) (10.48)
Net cash from operating activities 671.20 909.13 607.49 776.74
B | Cash flow from investing activities
Purchase of property, plant and equipment and intangible assets (799.48)] (569.04) (383.08) (291.56)
Sale proceeds from sale of property, plant and equipment 0.11 0.15 2.36 1.08
Expenditure on internally generated intangible assets (258.93) (287.15) (282.00) (267.06)
Interest received 3.31 6.43 3.57 9.87
Proceeds from sale of mutual funds 3,215.00 1,750.0Q - -
Investments in mutual funds (3,045.00) (1,940.00 - -
Fixed deposits made during the period/ year 182.31] (1,797.38 (13.22) (19.81)
Fixed deposits matured during theriod/ year (150.90) 1,776.81 26.32 58.97
Government grant received 56.68 12.67 55.51 -
Net cash (used in) / generated from investing activities (79690) | (1,047.51) (590.54) (508.52)
C | Cash flow from financing activities
Proceeds from issue of share capital 354.40 767.73 11.24 4.05
Proceeds from long term borrowings 106.70 83.21 323.47 184.43
Repayments of long term borrowings (84.23)] (305.47) (248.22) (138.21)
Proceeds from shorérm borrowings 105.14 51.35 79.60 26.22
Repayments of short term borrowings (154.70)]  (289.90) -|  (168.05)
Principal payments of lease liabilities (60.85) (55.61) (47.13) (40.58)
Interest payments on lease liabilities (14.73) (14.72) (18.81) (22.63)
Finance costs paid (60.09)] (107.96) (114.14) (90.00)
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(all

amount s

Sr. Particulars For the For the For the For the
No. nine year ended  year year
months | March 31, | ended ended
ended 2025 March 31, | March 31,
December 2024 2023
31, 2025
Net cash generated from (used in)financing activities 191.64 128.63 (13.99)] (244.77)
Net (decrease) increasein cash and cash equivalents (A+B+C) 65.94 (9.75) 2.96 23.45
Cash and cash equivalents at the beginning of thperiod/year 25.36 35.11 32.15 8.70
Cash and cash equivalents at the end of theeriod/year 91.30 25.36 35.11 3215
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GENERAL INFORMATION
Registeredand Corporate Office of our Company

SEDEMAC Mechatronics Limited
Survey No. 270/1/A/2, Pallod Farms
Baner Road, Baner

Baner Gaon, Haveli

Pune 411 045 Maharashtra, India

Corporate Identity Number: U29253PN2007PLQR46956
Company Registration Number: 246956

For details of our incorporation and changes to our registered office addrefdisteey and Certain Corporate Mattebs
beginning on pag280.

Address of the RoC

Our Company is registered with the RoC, situated at the following address:
Registrar of Companies,Maharashtra at Pune

PCNTDA Green Building

Block A 1st and 2nd floor

Near Akurdi Railway Station

Akurdi, Pune 411 044

Maharashtra, India

Board of Directors of our Company

Details regarding our Board as on the date of this Red Herring Prospectus are set forth below:

Name Designation DIN Address
Poyni Bhatt Chairperson and Independe 09052397 B i 193, Ananta, Hill Side, IT Campus
Director Powai, Mumbai 400 076, Maharashtr
India
Prof. Shashikanth Managing Director 01269904 Rua Antonio Da Costa N 334 QTA Anjos
Suryanarayanan Setubal 2950 580, Portugal
Amit Arun Dixit Joint Managing Director 01288169 D 704, Asha Residency, Cummi@sllege,
Karve Nagar, Pune411052, Maharashtys
India
Manish Sharma Whole Time Director and 01310490 A2/2 Harmony Society, Nagras Roal
Chief Operating Officer Aundh, Pune City, Pune 411 00
Mabharashtra, India
NamakalS Parthasarathy Independent Director 00146954 No. 36 4" Cross KED Layout, Geddahail
Bangalore North, R.M.V. Extension
Stage, Bangalore 560 094, Karnataka, In
Udo EdgarWolz Non-Executive Director 11142797 Hahnhofstr. 28, BadeBaden, D76530,
Germany

For brief profiles and further details of our Board, 8&r Managemeiitbeginning on pag2s5.
Company Secretaryand Compliance Officer of our Company

PrasadRajendraChavans theCompany SecretagndCompliance Officer of our Company. His contact details are as set forth
below:

Survey No. 270/1/A/2, Pallod Fasm
Baner Road, Baner

Baner Gaon, Haveli

Pune 411 045

Maharashtra, India

Tel: +91 20 6715 7200

E-mail: cs@sedemac.com
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Book Running Lead Managers

ICICI Securities Limited

ICICI Venture House

Appasaheb Marathe Marg

Prabhadevi, Mumbai 400 025

Maharashtra, India

Tel: 491 22 6807 7100

Email: sml.ipo@icicisecurities.com

Investor Grievance ID: customercare@icicisecurities.com
Website: www.icicisecurities.com

Contact Person:Tanya Tiwari/ Nikita Chirania
SEBI Registration Number: INM000011179

Axis Capital Limited

Axis House, 1st Floor

Pandurang Budhkar Marg

Worli, Mumbai 400 025

Maharashtra, India

Tel: +91 22 4325 2183

Email: sedemac.ipo@axiscap.in

Investor Grievance ID; complaints@axiscap.in
Website www.axiscapital.co.in

Contact Person Simran Gadh / Pratik Pednekar
SEBI Registration Number. INM000012029

Legal Counsel to our Company as to Indian Law

Cyril Amarchand Mangaldas

5" Floor, Peninsula Chambers
Peninsula Corporate Park
GanpataoKadam Marg, Lower Parel
Mumbai 400 013

Maharashtra, India

Tel: +91 022 2496 4455

Contact Person:Anshul Roy

Email: ipo.cam@cyrilshroff.com

Registrar to the Offer

Avendus Capital Private Limited
Platina Building, 9th Floor 901

Plot No G59 BandraKurla Complex
Bandra (East), Mumbai 400 051
Maharashtra, India

Tel: +91 22 6648 0050

E-mail: sedemac.ipo@avendus.com
Investor Grievance ID:
investorgrievance@avendus.com
Website: http://www.avendus.com
Contact Person:Sarthak Sawa

SEBI Registration Number: INM000011021

MUFG Intime India Private Limited (FormerlyLink Intime India Private Limited

C-101,Embassy47

L B S Marg, Vikhroli (West)

Mumbai 400 083

Maharashtra, India

Tel: +91 810 811 4949

E-mail: sedemac.ipo@in.mpms.mufg.com

Website: www.in.mpms.mufg.com

Investor Grievance ID: sedemac.ipo@in.mpms.mufg.com
Contact Person:Shanti Gopalkrishnan

SEBI Registration Number: INRO00004058

Statutory Auditor to our Company

B S R& Co. LLP, Chartered Accountants

8th floor, Business Plaza, Westin Hotel Camsp

36/3B Koregaon Park AnneMundhwa Road

Pune 411 001

Telephone +91 (20) 6747 7000 (B)

E-mail: kalpest@bsraffiliates.com

ICAI Firm 6 Registration Number: 101248W/W100022
PeerReviewCertificate Number: 019712
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Changes in Auditors

There has been rezhange in the statutory auditors of our Company in the three years preceding the date of this Red Herrir

Prospectus
Bankers to the Offer
Escrow Collection Bank

Kotak Mahindra Bank Limited

Intellion Square, 501,tB Floor, A Wing
Infinity IT Park, Gen. A.K. Vaidya Marg
Maladi East, Mumbai 400 097

Tel: 0227 6605 6603

E-mail: cmsipo@kotak.com

Website: www.kotak.com

Contact Person:Sumit Panchal

SEBI Registration Number: INBIO0000927
CIN: L65110MH1985PLC038137

Refund Bank

Kotak Mahindra Bank Limited

Intellion Square, 501,tB Floor, A Wing
Infinity IT Park, Gen. A.K. Vaidya Marg
Maladi East, Mumbai 400 097

Tel: 0227 6605 6603

E-mail: cmsipo@kotak.com

Website: www.kotak.com

Contact Person:Sumit Panchal

SEBI Registration Number: INBIO0O000927
CIN: L65110MH1985PLC038137

Public Offer Account Bank

ICICI Bank Limited

Capital Market Division, 163,th Floor

H.T. Parekh Marg, Backbay Reclamation
Churchgate, Mumbai 400 020

Tel: 0227 6805 2182

E-mail: ipocmg@icicibank.com

Website: www.icicibank.com

Contact Person:Varun Badai

SEBI Registration Number: INBIO0O000004
CIN: L65190GJ1994PLC021012

Sponsor Banks

Kotak Mahindra Bank Limited

Intellion Square, 501,tB Floor, A Wing
Infinity IT Park, Gen. A.K. Vaidya Marg
Maladi East, Mumbai 400 097

Tel: 0227 6605 6603

E-mail: cmsipo@kotak.com

Website: www.kotak.com

Contact Person:Sumit Panchal

SEBI Registration Number: INBIO0000927
CIN: L65110MH1985PLC038137

ICICI Bank Limited

Capital MarkeDivision, 163, %h Floor

H.T. Parekh Marg, Backbay Reclamation
Churchgate, Mumbai 400 020

Tel: 0227 6805 2182

E-mail: ipocmg@icicibank.com

Website: www.icicibank.com

Contact Person:Varun Badai

SEBI Registration Number: INBIOO000004
CIN: L65190GJ1994PLC021012
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Bankers to our Company

ICICI Bank Limited HDFC Bank Limited

3" Floor, 362, Staguru House, HDFC Bank Limited, MIT Marathon IT Park
Bund Garden RoaBune 411 001 Bund Garden Road, Pune 411 001
Contact Person:Vidhi Dhar Contact Person:Nipun Arora

Tel: +9158002262 Tel: +020 41224411

Email: vidhi.dhar@icicibank.com Email: nipun.aroral@hdfc.bank.com
Website: www.icicibank.com Website: www.hdfcbank.com

Citibank N.A. Indusind Bank Limited

FIFC, 10" Floor, Plot No G54 & C-55 Kalyani Nagar Branch, Forteliza Apartment
G Block, BKC, Mumbai 400 098 Ge 132, Kalyani Nagar, Pune 411 014
Contact Person:Hardik Doshi Contact Person:Anup Baska/ Virendra Vir Vikram Singhde
Tel: +020 6175 6108 Tel: +9823440950

Email: hardikkumar.doshi@citi.com Email: anup.baska@indusind.com /
Website: www.citigroup.com vikram.singhde@indusind.com

Website: www.indusind.com
Syndicate Members

Spark Institutional Equities Private Limited

EA Chambers Tower Il, No 49, 50

5" Floor, Whites Road, Royapettah

Chennai, Tamil Nadu, 600 014, India

Contact Person:Niket Dattani/ T K Ramaswamy

Tel: +91 22 6885 4503 / +91 44 4344 0078 / +91 99209 31711
E-mail: ie.backoffice@avendusspark.com

Website: https://avendusspark.com/

SEBI Registration Number: INZ000307037

Filing

A copy ofthe Draft Red Herring Prospectugasuploaded on the SEBI intermediary portal at https://siportal.sebi.gov.in as
specified in Regulation 25(8) of the SEBI ICDR Regulations and pursuant to the SEBI ICDR Master Gincular
cfddil@sebi.gov.in, in accordance with the instructions issued by SEBI on March 27, 2020, in reldEase@Operational
Procedurd Division of Issues and Listing CFDO andwasfiled with the SEBI at the following address

Securities and Exchange Board of India
SEBI Bhavan, Plot No. C4 AG6Block
Bandra Kurla Complex

Bandra (E), Mumbai 400 051
Maharashtra, India

This Red Herring Prospectus and Prospectus, respectively, will be filed with the RoC in accordance with Section 32, read w
Section 26, of the Companies Act, along with the material contracts and documents referred to inthemaétedfHerring
Prospectus and the Prospectus, respectively, at the RoC through the electronic portal &
http://www.mca.gov.in/mcafoportal/loginvalidateuser.do.

Inter -se Allocation of Responsibilities among the Book Running Lead Managers

The following table sets forth the intee allocation of responsibilities for various activities among the Book Running Lead
Managers:

S. Activity Responsibility Coordination
No.
1. | Due diligence of the Company including its operations/management/bus
plans/legal etc. Drafting and design of the DRétiHerring Prospectus, Red Herrir
Prospectus, Prospectus, abridged prospectus and application form. The BRLM

. ; - : ) BRLMs I-Sec
ensure compliance with stipulated requirements and completion of pres;
formalities with the Stock Exchanges, RoC and SEBI includinglifgiion of
Prospectus and RoC filing.
2. | Capital structuring with the relative components and formalities sudigpasof BRLMSs I-Sec

instruments, size of issue, allocation between primary and secondary, etc.
3. | Drafting and approval of all statutory advertisements BRLMs I-Sec
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S. Activity Responsibility Coordination
No.
4. | Drafting and approval of all publicity material other than statusalyertisement aj
mentioned above including corporate advertising, brochure, etc. and filing of 1 BRLMs Avendus
compliance repoftincluding Audio Visual Presentation)
5. | Appointment of intermediariesRegistrar to the Offer, advertising agenBgnker(s)
to the Offer, Sponsor Banks, printer and other intermediaries, including coordit BRLMs Axis
of all agreements to be entered into with such intermediaries
6. | Preparation of road show presentation and frequently asked questions BRLMs Avendus
7. International institutional marketing of the Offer, which will coviater alia:
X  Marketing strategy;
x  Finalizing the list and division of investors for etteone meetings; and BRLMs Avendus
X Finalizing international road show and investor meesicigedule
8. | Domestic institutional marketing of the Offer, which will covieter alia:
X  Marketing strategy;
x  Finalizing the list and division of investors for etfteone meetings; and BRLMs I-Sec
X Finalizing road show and investor meeting schedule
9. Nor+Institutional marketing of the Issue, which will covierter alia:
x  Finalizing media, marketing and public relations strategy; and .
S . BRLMs Axis
x  Finalizing centres for holding conferences for brokers, etc.
X Formulating marketing strategigeeparation of publicity budget;
10. | Retail marketing of the Offer, which will cover, inter alia,
x  Follow-up on distribution of publicity and Offer material including applicat BRLMs Axis
form, the Prospectus and deciding on the quantum of the @é##rial; and
X Finalising collection centres
11. | Coordination with Stock Exchanges for book building software, bidding termi BRLMs Avendus
mock trading, anchor coordination, anchor CAN and intimation of anchor alloc:
12. | Managing the book and finalization of pricing in consultation with the Company BRLMs 1-Sec
13. | Post bidding activities including management of escrow accounts, coordinatg
institutional allocation, coordination with Registrar, SCSBs, Sponsor Bartkether
Bankers to the Offer, intimation of allocation and dispatch of refund to Bidders
Other posiOffer activities, which shall involve essential follayp with Bankers tg
the Offer and SCSBs to get quick estimates of collection and advisingaBgrapout
the closure of the Offer, based on correct figures, finalisation of the basis of allc
or weeding out of multiple applications, listing of instruments, dispatch of certifi¢ BRLMs Axis
or demat credit and refunds, payment of STT on behalf of thm@&hareholders
and coordination with various agencies connected with theQiffest activity such as
Registrar to the Offer, Bankers to the Offer, Sponsor Bank, SCSBs incli
responsibility for underwriting arrangements, as applicable.
Coordinating with Stock Exchanges and SEBI for submission of al@ifet reports
including the final posOffer report to SEBI
IPO Grading

No credit agency registered with SEBI has been appointed in respect of obtaining grading for the Offer.

Monitoring Agency

As the Offer is an Offer for Sale of Equity Shares, our Company is not required to appoint a monitoring agency for.this Offe

Appraising Entity

No appraising entity has been appointed in relation to the Offer since the Offer solely comprises of an offer for sije of Equ

Shares by the Selling Shareholders and our Company will not receive any proceeds from the Offer.

Credit Rating

As this isan Offer of Equity Shares, credit rating is not required.

Debenture Trustees

As this is anOffer of Equity Shares, the appointment of debenture trustees is not required.

Green Shoe Option

No green shoe option is contemplated under the Offer.

Designated Intermediaries

92




Self-Certified Syndicate Banks

The banks registered with SEBI, which offer the facility of ASBA services, (i) in relation to ASBA, where the Bid Amount
will be blocked by authorising an SCSB, a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAaticlo?doRecognisedFpi=yes&intmld=34 and updated from time to time and at such
other websites as may be prescribed by SEBI from time to time, (i) in relation to UPI Bidders using the UPI Mechahism, a i
of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 and updated from time to time and at sut
other websites as may be prescribed by SEBI from time to time.

SCSBsand mobile applications enabled for UPI Mechanism

In accordance with SEBI ICDR Master Circular and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26,
2019, UPI Bidders Bidding using the UPI Mechanism may apply through the SCSBs and mobile applications whose narr
appears on the website of tBEBI, i.e., (www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40)
for SCSBs and (www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43) for mobile applications
respectively, as updated from time to time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RIBs) submitted under the ASBA process to a member of
Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposi
Bid cum Applcation Forms from the members of the Syndicate is available on the website of the SEBI
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm)dwdbupdated from time to time. For more
information on such branches collecting Bid cum Kggiion Forms from the Syndicate at Specified Locations, see the website
of the SEBI atwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intml@s36pdated from time to

time.

Registered Brokers

The list of the Registered Brokers eligible to accept ASBA forms, including details such as postal address, telephone num
and email address, is provided on the websites of the Stock Exchanges at www.bseindia.com and www.nseindia.com,
updated from the to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as addres
telephone number and -mail address, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Publiclssues/RtaDpxasand www.nseindia.com/produesgrvices/initialpublic-offeringsasba
procedures, respectively, as updated from time to time and on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=10, as updated frontitinee to

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name &
contact details, is provided on the websites of the Stock Exchanges at www.bseindia.com/Static/Publiclssues/RtaDp.aspx
www.nseindia.om/productsservices/initialpublic-offeringsasbaprocedures, respectively, as updated from time to time.

Experts to the Offer
Except as disclosed below, our Company has not obtained any expert opinions:

Our Company has received a written consent degduary 25, 2026rom our Statutory Auditer namelyB SR & Ca LLP,

to include their name as required under Section 26(5) of the Companies Act, 2013, read with the SEBI ICDR Regulations,
this Red Herring Prospectus, and agiexperd as defined under Section 2(38) of the Companies Act, 2013 (and not under the
U.S. Securities Act) to the extent and in their capacity as our Statutory Auditor, and in respect of their (i) exanoation re
datedFebruay 16, 2026 on the Restated Financial Information, (ii) their report d&elruary 16, 2026n the statement of
possible special tax benefits available to our Company and its shareholders, included in this Red Herring Prospectus and ¢
consents have not been withdrawn as on the date of this Red Herring Prospectus. However,fihgésdnshall not be
construed to mean diexperd as defined under the U.S. Securities Act.

Our Company has received a written consent datgtuary 25, 2026from S K Patodia& Associates LLP Chartered
Accountantsas independent chartered accamtsto include their name as required under Section 26(5) of the Companies
Act, 2013 read with SEBI ICDR Regulations, in this Red Herring Prospectus, anfleagarb as defined under Section 2(38)
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of the Companies Act, 2013 to the extent and in respect of the certificates issued by them in their capacity as antindepen
chartered accountant to our Company, and such consent has not been withdrawn as on the date of this Red Herring Prosp
Howeer, the ternfiexperd shall not be construed to meanfaxperd as defined under the U.S. Securities Act.

Our Company has received written congnbugh their certificatelatedFebruary 25, 2026rom the independent chartered
engineer, namelyjJday Dattatraya Sath&egistration numberM-1184258), to include his name in this Red Herring
Prospectus and as aexperbd as defined under Section 2(38) of the Companies Act, 2013, to the extentrésdapacity as

a chartered engineer, in relationtis certificate dated~ebruary 25, 2026certifying the informatiorincluded undefOur
Business beginning on pge246, and such consent has not been withdrawn as on the date of this Red Herring Prospectu
However, the ternfiexperd shall not be construed to meanfaxperd as defined under the U.S. Securities.Act

Our Company has received a written consent dagdaduary 25, 2026rom M/s Nilesh Shah & Associateasan independent
practising company secretdryinclude their name as required under Section 26(5) of the Companies Act, 2013 read with SEB
ICDR Regulations, in this Red Herring Prospectus, and @exgrerd as defined under Section 2(38) of the Companies Act,
2013 to the extent and in respect of the certificates issued by them in their capacity as an indppeettsémgy company
secretaryto our Conpany, and such consent has not been withdrawn as on the date of this Red Herring Prospectus. Howeyv
the termfexperd shall not be construed to meanfexperd as defined under the U.S. Securities Act.

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from Bidders on the HasiRed
Herring Prospectus and the Bid Cum Application Forms and the Revision Forms within the Price Band, which will be decide
by our Company, in consultation with the Book Runriiegd Managersand which will either be included ini#Red Herring
Prospectus or will be advertiséd all editions ofFinancial Expressan English national daily newspaper, all editions of
Jansattpa Hindi national daily newspapandPuneeditions ofLoksattaa Marathi daily newspapéarathibeing the regional
language ofMaharashtrawhere our Registerednd CorporatéOffice is located) each with wide circulatioat least two
Working Days prior to the Bi@ffer Opening Date and shall be made available to the Stock Exchanges for the purpose o
uploading on their respective websites.

The Offer Price shall be determined by our Company, in consultation with the Book Rubeaty Managersafter the
Bid/Offer Closing Date. For details, sé®ffer Proceduré beginning on pagé98.

All Bidders (other than Anchor Investors) shall participate in this Offer mandatorily through the ASBA process by providing
the details of their respective bank accounts in which the corresponding Bid Amount will be blocked by the SCSBs. In additi
to this, the RIBs may participate through the ASBA process by either (a) providing the details of their respective ASBA Accoul
in which the corresponding Bid Amount will be blocked by the SCSBs; or (b) through the UPI Mechanérar Investors

are not permittd to participate in the Offer through the ASBA process.

In terms of the SEBI ICDR Regulations, QIBs and Nostitutional Bidders are not permitted to withdraw their Bid(s) or
lower the size of their Bid(s) (in terms of the humber of Equity Shares or the Bid Amount) at any stage. RIBs and Eligibl
EmployeesBidi ng i n the Employee Reservation PB00,000)canrevssthdrj e c
Bid(s) during the Bid/ Offer Period and withdraw their Bid(s) until Bddfer Closing Date. Anchor Investors are not allowed

to withdraw their Bids after the Anchor Investor Bidding Date. Except for Allocation to RIBs, NIBs and the Anchor Investors,
allocation in the Offer will be on a proportionate basis. Further, allocationdbokinvestors will be on a discretionary basis.
Additionally, allotment to each Nemmstitutional Bidder shall not be less than the minimum application siggect to the
availability of Equity Shares in the Nenstitutional Portion, and the remaining Equity Shares, if any, shall be allotted on a
proportionate basis.

Each Bidder by submitting a Bid in the Offer, will be deemed to have acknowledged the above restrictions and the terms of
Offer. The process of Book Building under the SEBI ICDR Regulations and the Bidding Process are subject to change fr
time to time and the investors are advised to make their own judgment about investment through this process prior to submitt
a Bid in the Offer.

Bidders should note that, the Offer is also subje) tihe final approval of the RoC after the Prospectus is filed with the RoC
and (ii) final listing and trading approvals of the Stock Exchanges, which our Company shall apply for after Allotment.

For further details on the method and procedure for Biddingi@#er Structuré andfOffer Proceduré beginning on pages
494 and 498espectively.

Investor Grievances

For mechanism for the redressal of Investor Grievances, plead®tbee Regulatory and Statutory Disclosurddechanism
for Redressal of Investor Grievanoem pagel85
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Underwriting Agreement

Our Company andach ofthe Selling Shareholdgintends to, prior to the filing of the Prospectus with the R@fter into an
Underwriting Agreement with the Underwriters for the Equity Shares proposed to be offered throDfflerthie accordance

with Regulation 40(3) of the SEBI ICDR Regulations The Under writing Agreement i s
obligations and the Bids to be underwritten by each BRLM shall be as per the Underwriting Agreement. Pursuant to the ter
of the Underwriting Agreement, the obligations of each of timeldswriters willbe several and will be subject to certain
conditions specified therein.

The Underwriters have indicated their intention to underwrite the following number of Equity Shares which they shalésubscrit
to on account of rejection of bids, either by themselves or by procuring subscription, at a price which shall not betess tha
Offer Price:

Name, addresstelephone number and email Indicative number of Equity Amount underwritten
address of the Underwriters Shares to be underwritten (_i million)
[ O] [ § [ §
[ 6] [ § [ §
[ 6] [ § [ §
[ 6] [ & [ §
(This portion has been intentionally left blank and will be filled in before filing of the Prospectus with the RoC.)

The aforementioned underwriting commitments are indicative and wilhaksed prior to filing the Prospectus with the RoC.

In the opinion of our Board (on the basis of representation made by the Underwriters), the resources of the Underwriters
sufficient to enable them to discharge their respective underwriting obligations in full. The Underwriters are registered wif
SEBI under Section 12(1) of the SEBI Act or registered as brokers with the Stock Exchanges. Our Board/ IPO committee,
its meeting held on [06], approved the acceptance and el
our Company. Albcation among the Underwriters may not necessarily be in proportion to their underwriting commitment se
forth in the table above.

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respect to |
Equity Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement. In t
event of anydefault in payment, the respective Underwriter, in addition to other obligations defined in the Underwriting
Agreement, will also be required to procure purchasers for or purchase the Equity Shares to the extent of the defatilted am:
in accordance withhe Underwriting Agreement
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CAPITAL STRUCTURE

The share capital of our Company as on the date oR#isHerring Prospectus set forth below:

(in geexcept share data, unless otherwise stated)

Aggregate nominal | Aggregate value atOffer Price”
value
A |AUTHORISED SHARE CAPITAL @
Equity Shares comprising
50,000,000 Equity Shares of f 500,000,00( -
Total 500,000,00( -
B. |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL (BEFORE THE OFFER)
4416150 Equi ty Shares of face va 441,615,00( -
Total 441,615,00( -
C. | PRESENT OFFER?®)
Offer for Sale of up t8,043,30EquityShare® f f ace v al 80,433,00( [ ©
aggregatingupto[ 6] | | i on
Whichincludes
Empl oyee Reservation Portion [ 9 [ o
of 10 each d@Oogmikog®ati ng up t
Net Oof fer of up to [ 0] Equit [ © [ ©
aggregating up to [O6] million
D. | ISSUED, SUBSCRIBED ANDPAID-UP SHARE CAPITAL AFTER THE OFFER
4416150Equi ty Shares of face va 441,615,00( -
E. | SECURITIES PREMIUM
Before the Offeri( n ) 2,520,336,516.6
After theOffer (i n ) [ o

"To beupdated upon finalisation of the Offer Price, and subject to the Basis of Allotment.
(1) For details in relation to the changes in the authorised share capital of our Company in the last 10 yd#tsstoegand Certain Corporate Matters

@)

©)

4)

i Amendments tour M@A in the last 10 yeagson page280.

The Offer has been authorized by resolution of our Board of Directors at their meeting hé@ember 3, 20253-urther, our Board has taken on
record the consent letters for each of the Selling Shareholders to, severally and not jointly, participate in the Gifer forsiant to a resolution
passed at its meeting held biovember 3, 202%-or further details, seé@The Offed and fiOther Regulatory and Statutory Disclosurd®eginning on

pagesB0 and 472respectively.

Each of the Selling Shareholders has, severally and not joagyrovedtheir participation in the Offer for Sale in relation it respective portionf

the Offered Share§he Equity Shares being offered by each of the Selling Sharehioddetseen held by such Selling Shareholder for a period of at

least one year prior to the date of filing thie RHP. For details of authorisations for the Offer for Sale, 88@e Offed and fiOther Regulatory and

Statutory Disclosur@sbeginning on page30 and 472respectively.

In the event of undesubscription in the Employee Reservation Portion (if any), the unsubscribed portion will be available for allocationtamehfllo

proportionately to all El igi ble Employees

Al'l ot ment made to such Eligible E

mpl oyee not

e x c e e d i ihagy, in theEMplofe@ O

wthibany), aubject tdBthedmaxinum ealue dof s s

(r

Reservation Portion (aft eeaddedtbiheNetOffer.iThelEmployee REsévation Rb@idh shall net lexeded 5%lof our
postOffer paidup Equity Share capital. Further, an Eligible Employee Bidding in the Employee Reservation Portion can also Bid under the Retail
Portion in the Net Offer and such Bids will not be treated as multiple Bids. For further detafi©)feeStructuré beginning on pagé94.
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Notes to the Capital Structure

1. Share Capital history of our Company
@ Equity Share capital
The history of thé&equity Share capital of our Company is set forth below:
Date of Number Name of allottees No. of | Face | Issue Nature of Nature of allotment Cumulative number of |Cumulative paid-up
allotment of | of Equity allotteeq value | price per [consideration Equity Shares Equity Share capital
Equity Shares per Equity
Shares allotted Equity | Share (in
Shares )
(in_)
December 14 10,0043,425Equi ty Shares o fwerd 4 10 10.00 Cash Initial  subscription to  th 10,000 100,00(¢
2007@ allotted toProf. Shashikanth Suryanarayan, 2,52( Memorandum of Association
Equity Shar es avere dllatedd
Pushkaraj Panse, 2,2E&8juity Shares of face val
of  weteOallotted to Manish Sharma and 1,
Equity Shar es avere dlatedd
Amit Arun Dixit
September 1010Equi ty Shar es ovére dlote 1 10| 15,332.2 Cash Further issue 10,010 100,10(
2011 to Nexus India Ventures | Investments
September 1010Equi ty Shar es ovére dloia 1 10| 15,332.2 Cash Further issue 10,02( 100,20(¢
2011 to IL and FS Trust Company Limited
July 25, 2014 400200Equi ty Shar es werealotel 3 10| 10,000.0 Cash Rights issue 10,42( 104,20(¢
to Ananthapadmanabhan Guruswamy, Hflity|
Shares of f awereallotten towRajarn
lyer and 100Equi ty Shares o
were allotted to Ravikumar Krishnamurthy
January 23 167167Equi ty Shar es wefealote( 1 10| 20,000.0 Cash Rights issue 10,587 1,05,87(
2015 to MallikaR lyer
March 19 142142Equi ty Shar es wereallbted 1 10| 33,098.5 Cash Rights issue 10,729 1,07,29(
2016 to Jain Sons Finlease Limited
April 10, 55Equity Shar es owkere dllatte 1 10| 66,000.0 Cash Exercise of employee stock optig 10,734 1,07,34(
2017 to Harsh Vinjamoor granted under thESOP 2014
August 23 55 Equity Shares of f a 1 10| 66,000.0 Cash Exercise of employee stock optid 10,734 1,07,39(
2018 to Harsh Vinjamoor granted under the ESOP 2014
December 13 10|6 EquityShar es of f awere allotta 2 10{329,138.0 Cash Private placement 10,744 1,07,49(
2018 to Iron Pillar Fund | td and 4 Equity Sharesf face
v al ue weré allottddQo Iron Pillar India Fui
| (acting through IP Ventures Advisors Priv|
Limited)
May 3, 2019 6161Equi ty Shar es avére dlottear 1 10| 16,000.0 Cash Exercise of employee stock optig 10,810 1,08,10(

to Rajesh Kulkarni

granted under the ESOP 2014
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Date of Number Name of allottees No. of | Face | Issue Nature of Nature of allotment Cumulative number of |Cumulative paid-up
allotment of | of Equity allotteeq value | price per |consideration Equity Shares Equity Share capital
Equity Shares per Equity
Shares allotted Equity | Share (in
Shareg )
(in )
May 3, 2019 135Equi ty Shar es owkere dllatte 3 10| 66,000.0 Cash Exercise of employee stock optiq 10,824 108,23(
to Pratap Dandekar, 5 Equity shapé$ace value @ granted under the ESOP 2014
1 Were allotted to Nitin Patre and 3 Equity Shi
of f ace warétallateddofVijay Rabl
December 13 163163Equi ty Shar es wefealote( 1 10{114,096.0 Cash Rights issue 10,984 109,86(
2019 to MallikaR lyer
June 16, 202 1212Equi ty Shar es ovére dloia 1 10| 66,000.0 Cash Exercise of employee stock optig 10,994 109,98(
to Vijay Patil granted under the ESOP 2014
August 3 41Equi ty Shar es owere allatte 2 10| 66,000.0 Cash Exercise of employee stock optic 11,007 110,02(
2022 to Pratap Dandekar and 3 Equity Shaoésface granted under the ESOP 2014
v .al ue weré allottdd@ Nitin Patre
August 3 55Equity Shares owere allatte 1 10| 85,730.0 Cash Exercise of employee stock optid 11,007 110,07¢
2022 to SudeegMotilal Solanki granted under the ESOP 2014
August 3 11Equi ty Shar es owere dllatte 1 10 10.00 Cash Exercise of employee stock optic 11,004 110,08(
2022 to Deepak Hebbilu granted under the ESOP 2014
August 11 55Equity Shares owere allatte 1 10| 85,73000 Cash Exercise of employee stock optic 11,0143 110,13(
2022 to SudeegMotilal Solanki granted under the ESOP 2014
September 44Equi ty Shar es owere allatte 1 10 10.00 Cash Exercise of employee stock optid 11,017 110,17¢
30, 2022 to RajesiMadhukarSheth granted under the ESO®14
December 21 66Equi ty Shar es owkere dllatte 1 10[212,593.0 Cash Exercise of employee stock optig 11,021 110,23(
2022 to SudeefChandrasekaran granted under the ESOP 2014
February 8§ 54|54EquityShar es of f averealloite 1 10| 16,000.0 Cash Exercise of employee stock optig 11,071 110,77(
2023 to Rajesh Kulkarni granted under the ESOP 2014
April 13, 35B35Equity Shar es avére dlottes 1 10| 16,000.0 Cash Exercise of employee stock optid 11,117 111,12(
2023 to Rajesh Kulkarni granted under the ESOP 2014
April 13, 147Equi ty Shar es owere dllatte 3 10 10.0(4 Cash Exercise of employee stock optig 11,126 111,26(
2023 to Rajesh Kulkarni, Equity Shares of face value granted under the ESOP 2014
1 Were allotted to Nikhil Rai and Bquity Share
of f ace waeréallottedtofKunjal@ang
April 13, 51Equity Shares owere allatte 2 10| 66,000.0 Cash Exercise of employee stock optid 11,131 111,31(
2023 to Tushar Rajawadha andEtuity Shares of fag granted under the ESOP 2014
v al ue weré allottdd@ Nitin Patre
April 13, 44Equi ty Shar es owere dllatte( 1 10| 85,730.0 Cash Exercise of employee stock optig 11,134 111,35(
2023 to SudeeMotilal Solanki granted under the ESOP 2014
April 24, 55Equi ty Shar es owkere dllatte 1 10/177,160.0 Cash Exercise of employee stock optig 11,140 111,40¢
2023 to RajesiMadhukarSheth granted under the ESOP 2014
April 24, 44Equi ty Shar es owere allatte 1 10| 66,000.0 Cash Exercise of employee stock optid 11,144 111,44(
2023 to Tushar Rajawadha granted under the ESOP 2014
June 8, 2023 33Equity Shares owere allatte 1 10|212,593.0 Cash Exercise of employee stock optid 11,147 111,47(
to Neel Shah granted under the ESOP 2014
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Date of Number Name of allottees No. of | Face | Issue Nature of Nature of allotment Cumulative number of |Cumulative paid-up
allotment of | of Equity allotteeq value | price per |consideration Equity Shares Equity Share capital

Equity Shares per Equity

Shares allotted Equity | Share (in

Shares )
(in_)
July 12, 2023 1212Equi ty Shar es ovére dloita 1 10/212,593.0 Cash Exercise of employee stock optiq 11,159 111,59(
to Sudeep Chandrasekaran granted under the ESOP 2014
July 12, 2023 1l1Equi ty Shar es owere allatte 1 10 10.0(4 Cash Exercise of employee stock optig 11,16( 111,60¢
to Sandeep Desai granted under the ESOP 2014

September 4 33Equity Shares owere allatte 1 10/177,160.0 Cash Exercise of employee stock optid 11,164 111,63(
2023 to RajesiMadhukarSheth granted under the ESOP 2014
September 4 77Equi ty Shares owere allatte 1 10| 85,730.0 Cash Exercise of employee stock optic 11,17( 111,70(
2023 to Kunjan Gandhi granted under the ESOP 2014
October 12 22Equi ty Shar es owere allatte 1 10 10.00 Cash Exercise of employee stock optic 11,172 111,72(
2023 to AnaykumarAvinashJoshi granted under the ESOP 2014
October 12 1414Equi ty Shar es ovére dloia 1 10| 66,000.0 Cash Exercise of employee stock optig 11,186 111,86(
2023 to AnaykumarAvinashJoshi granted under the ESOP 2014
October 12 3B3Equity Shares owere allatte 1 10{212,593.0 Cash Exercise of employee stock optic 11,184 111,89(
2023 to Neel Shah granted under the ESOP 2014
October 12 3B3Equity Shares owere allatte 1 10| 85,730.0 Cash Exercise of employee stock optic 11,197 111,92(
2023 to SudeegMotilal Solanki granted under the ESOP 2014
October 18 22Equi ty Shar es owfere éllette 1 10| 66,000.0 Cash Exercise of employee stock optig 11,194 111,94(
2023 to Pratap Dandekar granted under the ESOP 2014
November 44Equi ty Shar es owere dllatte( 1 10 10.0(4 Cash Exercise of employee stock optig 11,199 111,98(
24,2023 to Bhaskar Sahasrabudhe granted under the ESOP 2014
December 27 22Equi ty Shar es owere dllette 1 10229,600.0 Cash Exercise of employee stock optig 11,200 112,00¢
2023 to Bhaskar Sahasrabudhe granted under the ESOP 2014
December 27 55Equity Shares owere éllette 1 10/177,160.0 Cash Exercise of employee stock optig 11,204 112, 05(
2023 to Nikhil Rai granted under the ESOP 2014
February 2§ 77TEqui ty Shar es owere dllatte 1 10/177,160.0 Cash Exercise of employee stock optig 11,214 112, 12(
2024 to Nikhil Rai granted under the ESOP 2014
April 29, 25|25 Equity Shares of face a | u e weré allottéy 1 10| 66,000.0 Cash Exercise of employee stock optig 11,237 112,37(
2024 to Harsh Vinjamoor granted under the ESOP 2014
May 31, 2024 51791256 Equi ty Shares o fwerd 7 10 NA" Cash Conversion of Series A CCPS 16,41€ 164,16(

allottedto A91 Emerging Fund Il LLP, 3Equity|
Shares of f aereallotal kobevar
Mehta, 15Equi ty Shar es avere
allotted to Devinjit Singh, 94Bquity Shares of fag
val ue veefe allotttddto Xponentia Benel
LLP,2319Equi ty Shar es wdre
allotted to Xponentia Opportunities Fund I, §
Equity Shar es avere dlatedd
Xponentia Opportunitiedimited and 10 Equity|
Shares of f avereallottal toBleavy
Kapoor

face value of 1ifto Equity Share
of face value o
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Date of Number Name of allottees No. of | Face | Issue Nature of Nature of allotment Cumulative number of |Cumulative paid-up
allotment of | of Equity allotteeq value | price per |consideration Equity Shares Equity Share capital
Equity Shares per Equity
Shares allotted Equity | Share (in
Shareg )
(in_)
May 31, 2024 3,1111,942Equi ty Shares o fwerd 7 10 NA" Cash Conversion of Series EECPS o 19,527 195,27(
allotted to A91 Emerging Fund Il LLP, 1Zquity| face value of 1ifto Equity Share
Shares of f awere alletted ta @p of face value o
Global Holding Private Limited, 44&quity Share|
of f ace vwere dlettedotd MaceiR@te
Limited, 189 Equi ty Shares o
were allotted to SVS Trust No IV, 34Bquity
Shares of f a cwere \altted &
Xponentia Opportunitied.imited and 59 Equity|
Shares of f weareallotted to 86@ne
Monopolistic Market Intermediaries Fund
May 31, 2024 1,343767TEqui ty Shar es wdre alote 4 10 NA" Cash Conversion of Series C CCPS 20,870 208,70(
to A91 Emerging Fund Il LLP, 41Bquity Share face value of 1 0ifto Equity
of f ace v avéra dlotten fto 3601 @x Sharepf f ace valu
Monopolistic Market Intermediaries Fund and
Equity Shar es avere dlatedd
SAB HoldingsPrivate Limited
May 31, 2024 570570Equi ty Shar es werealfoihe( 1 10 NA" Cash Conversion of Series D CCPS 21,44( 214,400
to Mace Pivate Limited face value of 1 Oifto Equity
Sharepf face valu
May 31, 2024 762762Equi ty Shar es werealfothe( 1 10 NA" Cash Conversion of Series D1 CCPS 22,202 222,02(
to A91 Emerging Fund Il LLP face value of 1 Oifto Equity
Shareof face wvalu
May 31, 2024 686686Equi ty Shar es werealfoihe( 1 10 NA" Cash Conversion of Series E CCPS 22,884 228,88(
to Mace Pivate Limited face value of 1 Oifto Equity
Shareof face wvalu
May 31, 2024 3,247342Equi ty Shar es wefealfote 4 10 NA" Cash Conversion of Series E1 CCPS 26,135 261,35(
to 360 One Monopolistic Market Intermediat face value of 1 0ifto Equity
Fund,308Equi ty Shares avere Shareof face valu
allotted to 360 One Special Opportunities Ful
Series 8, 19Equity Shares o
were allotted to Rashi Mehrotra and 2,4Bduity|
Shares of f awvere allettad talRIN
Family Trust (represented by Entrust Family Of
Legal & Trusteeship Services Private Limited)
May 31, 2024 1,023644Equi ty Shar es wdrealote 2 10 NA" Cash Conversion of Series F CCPS 27,158 271,58(
to Iron Pillar Fund ILtd and 379Equity Shares ¢ face value of 1 0ifto Equity
f ace v alwereallatéd to IrbrOPillar Ind Shareof face valu
Fund | @cting through IP Ventures Advisors Priv
Limited)
July 10, 2024 1010Equi ty Shar es ovére dloita 1 10| 85,730.0 Cash Exercise of employee stock optid 27,164 271,68(
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Date of Number Name of allottees No. of | Face | Issue Nature of Nature of allotment Cumulative number of |Cumulative paid-up
allotment of | of Equity allotteeq value | price per |consideration Equity Shares Equity Share capital
Equity Shares per Equity
Shares allotted Equity | Share (in
Shareg )
(in_)
to Kunjan Gandhi granted under the ESOP 2014
July 10, 2024 55Equi ty Shares owkere dllatte 1 10/177,160.0 Cash Exercise of employee stock optig 27,173 271,73(
to RajeshiMadhukarSheth granted under the ESCI®14
July 31, 2024 1,014608Equi ty Shar es wefealote( 3 10{739,801.3 Cash Private placement 28,187 281,87(
to A91 Emerging Fund Il LLP, 23Bquity Share
of f ace v avéra dlottenl fto 3601 @x
Special Opportunities Fund Series8 (Formerly|
IIFL Special Opportunities Fund Seri&$ and 16]
Equity Shar es avere dlatedd
360 he Monopolistic Market Intermediaries Ful
August 9 11Equi ty Shar es owere dllatte 1 10 10.00 Cash Exercise of employee stock optid 28,188 281,88(
2024 to Aarti Bhardwaj granted under thESOP 2014
August 9 10010Equi ty Shar es ovére dloitea 1 10| 66,000.0 Cash Exercise of employee stock optid 28,198 281,98(
2024 to Harsh Vinjamoor granted under the ESOP 2014
October 15 3B3Equity Shares owere allatte 1 10 10.00 Cash Exercise of employee stock optic 28,201 282,01(
2024 to Pramod Ranade granted under the ESOP 2014
October 15 3B3Equity Shares owfere éllette 1 10| 85,730.0 Cash Exercise of employee stock optig 28,204 282,04(
2024 to Pramod Ranade granted under the ESOP 2014
November 6 16|116Equi ty Shar es ovére dloia 1 10| 66,000.0 Cash Exercise of employee stock optig 28,22( 282,20(
2024 to AnaykumarAvinashJoshi granted under the ESOP 2014
November 6 1010Equi ty Shar es ovéredloe 1 10/177,160.0 Cash Exercise of employee stock optig 28,23( 282,30(¢
2024 to Nikhil Rai granted under the ESOP 2014
February 13 2020Equi ty Shar es avére dlodtes 1 10| 66,000.0 Cash Exercise of employee stock optig 28,25( 282,50(
205 to AnaykumarAvinashJoshi granted under the ESOP 2014
February 2§ 1212Equi ty Shar es ovére dloitea 1 10| 66,000.0 Cash Exercise of employee stock optig 28,264 282,62(
2025 to AnaykumarAvinashJoshi granted under the ESOP 2014
February 2§ 1818Equi ty Shar es ovére dloie 1 10/177,160.0 Cash Exercise of employee stock optig 28,28( 282,80(
2025 to RajesiMadhukarSheth granted under the ESOP 2014
March 21 22Equi ty Shar es owkere dllette 1 10/177,160.0 Cash Exercise of employee stock optig 28,284 282,82(
2025 to RajesiMadhukarSheth granted under the ESOP 2014
March 21 1010Equi ty Shar es ovére dioitea 1 10| 66,000.0 Cash Exercise of employee stock optig 28,294 282,92(
2025 to AnaykumarAvinashJoshi granted under the ESOP 2014
March 28 1111Equi ty Shar es ovére dloie 1 10/177,160.0 Cash Exercise of employee stock optig 28,3043 283,030
2025 to Nikhil Rai granted under the ESOP 2014
March 28 44Equi ty Shar es owere dllatte( 1 10/550,000.0 Cash Exercise of employee stock optig 28,3071 283,07(
2025 to Aarti Bhardwaj granted under the ESOP 2014
May 12, 2024 55 Equity Shares f f ac e vwere alletter 1 10{229,600.0 Cash Exercise of employee stock optid 28,312 283,12(
to Bhaskar Sahasrabudhe granted under the ESOP 2014
May 12, 2021 1/1 Equity Share® f f ac e wvwere allette 1 10 10.0(4 Cash Exercise ofemployee stock optio 28,317 283,13(
to Om Singh granted under the ESOP 2014
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Date of Number Name of allottees No. of | Face | Issue Nature of Nature of allotment Cumulative number of |Cumulative paid-up
allotment of | of Equity allotteeq value | price per |consideration Equity Shares Equity Share capital
Equity Shares per Equity
Shares allotted Equity | Share (in
Shareg )
(in_)
June 12, 202 8|8 Equity Share® f f ac e wvwere allette 1 10/229,600.0 Cash Exercise of employee stock optiq 28,321 283,21(
to Bhaskar Sahasrabudhe granted under the ESOP 2014
June 12, 202 5|5 Equity Share® f f ac e wvwere allette 1 10| 85,730.0 Cash Exercise of employee stock optig 28,326 283,26(
to Kunjan Gandhi granted under the ESOP 2014
June 17, 202 55 Equity Sharee f f ac e vwere alletter 1 10/229,600.0 Cash Exercise of employee stock optid 28,331 283,31(
to Bhaskar Sahasrabudhe granted under the ESOP 2014
June 17, 202 59|22 Equity Share® f f ac e waré allates 2 10| 85,730.0 Cash Exercise of employee stock optic 28,390 283,900
to Kunjan Gandhi and 3Equity Sharesof face granted under the ESOP 2014
v al ue weré allottdd@ Pramod Ranade
July 18, 2025 10[10 Equity Sharesf face value of 1 \ere allotte( 1 10{177,160.0 Cash Exercise of employee stock optid 28,400 284,00(
to Rajesh Madhukar Sheth granted under the ESOP 2014
July 18, 2025 7878 Equity Sharee f f ac e waré allates 1 10| 66,000.0 Cash Exercise of employee stock optid 28,478 284,78(
to AnaykumarAvinashJoshi granted under the ESOP 2014
July 18, 2021 18|18 Equity Sharee f f ac e waré allate 1 10{212,593.0 Cash Exercise of employee stock optig 28,49¢ 284,96(
to AnaykumarAvinashJoshi granted under the ESOP 2014
August 13 1|1 Equity Sharee f f ac e wvwere allette 1 10 10.00 Cash Exercise of employee stock optid 28,497 284,97(
2025 to Mahesh ktagi granted under the ESOP 2014
August 13 35/5 Equity Shares f f ac e wvweere allette( 2 10 66,00( Cash Exercise of employee stock optig 28,534 285,32(
2025 to MaheshKotagi and 30Equity Sharesof face granted under the ESOP 2014
v al ue weré allottdd@ Harsh Vinjamoor
August 13 2|2 Equity Sharee f f ac e wvwere allette 1 10, 500,00¢ Cash Exercise of employee stock optig 28,534 285,34(
2025 to MahesHKotagi granted under the ESOP 2014
August 13 82|82 Equity Sharese f f ac e waré allate( 1 10 212,593 Cash Exercise of employee stock optig 28,616 286,16(
2025 to AnaykumarAvinashJoshi granted under the ESOP 2014
August 13 15(15Equity Share® f f ac e waré allatte 1 10| 177,16( Cash Exercise of employee stock optid 28,631 286,31(
2025 to Nikhil Rai granted under the ESOP 2014
August 25 20|20 Equity Shares df a ¢ e v a lwere alladte( 1 10| 1,000,00 Cash Conversion of warrarts 28,651 286,51(
2025 to Manish Sharma
August 26| 150150 Equity Shares éf a ¢ e v a Wweresallottef 1 10, 370,00( Cash Exercise of employee stock optig 28,801 288,01(
2025 to Anaykumar Avinash Joshi granted under the ESOP 2014
August 26 7|7 Equity Shares of a c e v a |were allattéc 1 10 177,16( Cash Exercise of employee stock optid 28,808 288,08(
2025 to Rajesh Madhukar Sheth granted under the ESOP 2014
August 26| 5|5 Equity Shares of a ¢ e v a |Iwere allattéc 1 10 85,73( Cash Exercise ofemployee stock optio 28,8113 288,13(
2025 to Sudeep Motilal Solanki granted under the ESOP 2014
September ] 40|40 Equity Shares df a c e v a lwere allaite( 1 10| 1,000,00 Cash Conversion of warrants 28,853 288,53(
2025 to Prof. Shashikanth Suryanarayanan
September 160100 Equity Shares éf a ¢ e v a weresallottef 2 10| 1,000,00 Cash Conversion of warrants 29,014 290,13(
2025 to Amit Arun Dixit and 60Equity Shares oface
v al ue werk allottédOtoAnaykumar Avinas
Joshi
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Date of Number Name of allottees No. of | Face | Issue Nature of Nature of allotment Cumulative number of |Cumulative paid-up
allotment of | of Equity allotteeq value | price per |consideration Equity Shares Equity Share capital
Equity Shares per Equity
Shares allotted Equity | Share (in
Shareg )
(in_)
September 20|20 Equity Shares df a ¢ e v a lwere alladte( 1 10 66,00( Cash Exercise of employee stock optiq 29,034 290,33(
10, 2025 to Harsh Vinjamoor granted under the ESOP 2014
September 14|14 Equity Shares df a ¢ e v a lwere allaté 1 10, 341,00( Cash Exercise of employee stock optig 29,0471 290,47(
10, 2025 to Ravit Anand granted under the ESOP 2014
September 55 Equity Shares of a c e v a lwere allattés 1 10 85,73( Cash Exercise of employee sto@ptions 29,057 290,52(
10, 2025 to Sudeep Motilal Solanki granted under the ESOP 2014
September 10|7 Equity Shares of a ¢ e v a |were allatté( 2 10 370,00( Cash Exercise ofemployee stock optio 29,062 290,62(
10, 2025 to Prathmesh Mahalle andBquity Shares oface granted under the ESOP 2014
v al ue weré allottdd @dJtkarsh Chauhan
September 4|4 Equity Shares of ac e v a lweare allatté( 1 10, 550,00( Cash Exercise of employee stock optig 29,066 290,66(
10, 2025 to Prathmesh Mahalle granted under the ESOP 2014
September |43569,9342, 998 Equity shares o 126 10 NA NA Bonus issue in the ratio of 1,49 43,599,00 435,990,00
22,202%@ Dhanesh Shah, 5,996 Equity shares of face val (i.e., 1,499 Equity Shares of fg
10 to Pushpa Pushpa value of 10 each for every of
shares of face value Equity Share of face value ofl0
Athavale2 3, 984 Equity sha each heldy such holders dEquity|

to Vijay Gopal, 873,917 Equity shares of face vi

of 10 to Pushkaraj P names appear in the list of benefi
face value of 10 to owners on the record date, i
shares of face value Septembel 8, 2025)
2998Equiy shares of f ac:¢

Vitthal Sheth, 1,4 9 Equity shares of face valu

10 t o Anur adha Subt

Equity shares of f acsé

Ra man, 2,998 Equity s

Guruswamy Ananthapadmabhan, 82,445 Equi

shares of face value

44,970 Equity shares

Ananthapadmanabhan, 7,495 Equity shares of

val ue of 10 to Preet

Equity shares 010 tof Pac

Commodity Brokers Private Limited, 416,555

Equity shares of f ac g

Opportunities Limited, 4,497 Equity shares of f

value of 10 tAthavdkiild, 90¢

Equity shares of f Kadtilel

Sd anki , 11,992 Equity

to Mahesh Gurappa Kotagi, 1,499 Equity sharg

face value of 10 to

Equity shares of face

Gandhi , 2,998 Equity

Shares of our Company, whog
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Date of Number Name of allottees No. of | Face | Issue Nature of Nature of allotment Cumulative number of |Cumulative paid-up
allotment of | of Equity allotteeq value | price per |consideration Equity Shares Equity Share capital
Equity Shares per Equity
Shares allotted Equity | Share (in
Shareg )
(in_)

Anshul Bhide, 13,491 Equity shares of face valu
10 t o Laks hmi Vai dy

shares of face val(
Chandrasekaran, 46,469 Equity shares of face
of 10 to Nikhil Rai ,

val ue of ykunmabAvinashJoshnla, 99(
Equity shares of face
Kapur, 17,988 Equity

Vijay Raghunath Patil, 55,463 Equity shares of
value of 10 to Pr amyi
Equity shares of face vau o f 10
Giridhargopal Vinjamoor, ,145,733 Equity shari
of face v a | uRrof. 8hashikant
Suryanarayanan, 12,33,677 Equity shares of
value of Riyer, 14,690 Ebaity shar
of face value of 10
131,912 Equity shares
Jamshed Guzder, 14,990 Equity shares of face
of 10 to Apurva Siddc
shares of f a @ ldemantlakhatiy
HUF, 2,998 Equity shar
Shruhi Muthanna, 5,996 Equity shares of face v
of 10 to Paras Sangh
value of 10 to Risha
of face value of 10

shares o f face wvalue
Sambhare7 , 495 Equity shar
to Nitish Somnath Bhambri, 1,499 Equity share
face value of 10 to
Equity shares of face
Vv, 16,489 Equity shai
Padma Ramanathanl,992 Equity shares of fa
value of 10 to S Go
shares of face value
8,994 Equity shares o
Vijendra Bhandarkar, 5,996 Equity shares of |
val ue of 10 5t483 ERuityeskats
of face value of 10

Equity shares of HM&CH
Overseas Construction riPate Limited 7,495

Equity shares of f ac|
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Date of
allotment of
Equity
Shares

Number
of Equity
Shares
allotted

Name of allottees

No. of
allottees

Face
value
per
Equity
Shareg

(in_)

Issue
price per
Equity
Share (in

)

Nature of
consideration|

Nature of allotment

Cumulative number of
Equity Shares

Cumulative paid-up
Equity Share capital

Kiyawat, 10,493 Equit
to Arvind Ramchandra Athavale,080,143 Equit]
shares of face value
IILLP,1418054Equi ty shares
to HDFC Life Insurance Company Limit&f
2267,987 Equity share
One Special Opportunities Funed Series §
1573, 950 Equity share
One Monopolistic Market Intermediaries Fu
1933, 710 Equity share
NRJN Family Trust (representég Entrust Family
Office Legal and Trusteeship Servicéxivate
Limited), 595,103 Equity shares of face value
10 to Pratithi Growt
of face value of 1 (
Srinivasan, 14,990 Equity shares of face valu
10 to Bhavya Kapoor,
val ue of |[|BdhB 22485 ERuityhshar,
of face value of 10
Equity shares o BVSirastNo
IV,3476, 181 Equity shar
Xponentia Opportunities Fundll, 41,972 Equit]
shares of f ace Hiald 8hah
41,972 Equity shares
Hiralal Shah, 83,944 Equity shares of face valu
10 to Hi manshu URa&2nh11359
Equity shares of fac
Investment And Trading Company Private Limit
283,311 Equity shares
Global Holding Private Limited, 4,497 Equi
shares of face wvalue
863, 4214 Equity shar e:
Manish Sharma, ,244,170 Equity shares of fa
value of Aran0Dixit, §24,850nEqtity
shares of f a c e Bilahaai | Tougt]
represented by its trustdamakalS Parthasarath
541,139 Equity shar e:
Ashwini Amit Dixit, 56,962 Equityshares of fag
value of 1Manish SharrRa;, 23)9¢
Equity shares of f ac|

Capital Equity Fund, 716,522 Equity shares of
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Date of Number Name of allottees No. of | Face | Issue Nature of Nature of allotment Cumulative number of |Cumulative paid-up
allotment of | of Equity allotteeq value | price per |consideration Equity Shares Equity Share capital
Equity Shares per Equity
Shares allotted Equity | Share (in
Shareg )
(in_)

val ue of 10 to Spar
860, 426 Equity shares
Amsia S.A.R.L., 5,996 Equity shares of face vs
of 10 to Mahesh Kuma
face value of 10 to
sharesof ace value of 10

Equity shares of-cityHi-teeh
Projects ILP, 1,499 Equity shares of face value
10 to Varsha Paresh
face value of 10 to
sharesofdce value of 10
Limited, 44,970 Equit
to Chinmay G Parikh, 1,499 Equity shares of |
value of 10 to Rebel
of face value of 10
Equity shareso f face value
Ambirajan, 2,998 Equi
to KalBhande Sandeep Ramchandra, 55,463 E|
shares of face value
Limited, 10,493 Equit
to Suresh Dolatram Nawana, 10,493 Equi|
shares of face val ue
Dolatram Nandwana, 10,493 Equity shares of
value of 10 to Beza
Equity shares of f ac
Mohammed Basheer, 10,493 Equity shares of
valueo f 10 to Saurine |
of face value of 10
Equity shares of face
1,499 Equity shares o
Chetan Dhamne, 5,996 Equity shares of face \
of 1 Oy Pradyot K¢thari, 4,07,728 Equ
shares of face val ug
Innovation & Entrepreneurship, 14,990 Eqt
shares of face value
4,497 Equity shares

Padmavathy, 7,495 Equity shares atd value @
10 to John Franklin,
value of MadhukaoShetk,a 7,46
Equity shares of face

1

a
Pankaj, 9,487 Equity
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Date of
allotment of
Equity
Shares

Number
of Equity
Shares
allotted

Name of allottees

No. of
allottees

Face
value
per
Equity
Shareg

(in_)

Issue
price per
Equity
Share (in

)

Nature of
consideration|

Nature of allotment

Cumulative number of
Equity Shares

Cumulative paid-up
Equity Share capital

Bhaskar Hanmant Sahasrabudhe, 1,499 E
shares of face value
Sat he, 20,986 Equity
Ravit Anand, 16,489 Equity shares of face valu
10 to Prathmesh Gaj g
sharesof facg al ue of 10 to
Equity shares of f acé¢
Ventures LLP, 1,499 Equity shares of face valy
10 to Vineet Shirish
face val ue of 10 t o
1,22,918 Equity sharee f face va
Ashoka India Equity Investment Trust Pl
682,045 Equity sharARY
Investments Limited, 424,217 Equity shares of
val ue of 10 to WH
Opportunities Fund, 314,790 Equity shares of
val ue of 10 to Neeps§d
of face value of 10
Arven,2551, 298 Equity shj
to Mace Private Limited, 23,984 Equity share!
face value of 10 to
shares of fae v al ue of 10
4,497 Equity shares b

September
30, 2025

43,50(

13,500 Equity Sharee f f ace vwadre
allotted to Ravit Anand and 30, O@juity Share|
of f ace waréallattedaofArvindIMung

10

227.33

Cash

Exercise of employee stodptiong
granted under the ESOP 2014

43,642,50

436,425,00

September
30, 2025

16,500

12,000 Equity Shares f f ace vwade
allotted to Indrajeet Mohite and 4,58Quity Share|
of f ace v avere allottedf to Utkarg
Chauhan

10,

246.66

Cash

Exercise of employee stock optig
granted under the ESOP 2014

43,659,00

436,590,00

September
30, 2025

18,000

18,000 Equity Shareso f face vwade
allotted to Neel Shah

10

141.72

Cash

Exercise of employee stock optig
granted under the ESOP 2014

43,677,00

436,770,00

September
30, 2025

1,500

1,500 Equity Shareso f face v aédreg
allotted to Suresh Walunj

10

10.04

Cash

Exercise of employee stock optig
granted under the ESOP 2014

43,678,50

436,785,00

September
30, 2025

37,500

7,500 Equity Shareso f face v wédreg
allotted to Suresh Walunj, 7,5@quity Sharef
f ace v alwereallatéd to Plathp Dande
and 22,50Equity Sharee f f ac e ward
allotted to Tushar Rajawadha

10

44.0¢

Cash

Exercise of employee stock optig
granted undethe ESOP 2014

43,716,00

437,160,00

September
30, 2025

6,000

4,500 Equity Shareso f face v adreg

allotted to Suresh Walunj and 1,58Quity Share|

10

333.39

Cash

Exercise of employestock option

granted under the ESOP 2014

43,722,00

437,220,00
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Date of Number Name of allottees No. of | Face | Issue Nature of Nature of allotment Cumulative number of |Cumulative paid-up
allotment of | of Equity allotteeq value | price per |consideration Equity Shares Equity Share capital
Equity Shares per Equity
Shares allotted Equity | Share (in
Shareg )
(in_)
of f ace waeréaliottedtofMahesh Botg
October 5 15,00015,000 Equity Shareso f face vwade 1 10 57.15 Cash Exercise of employee stock optig 43,737,00 437,370,00
2025 allotted to Sudeep Motilal Solanki granted under the ESOP 2014
January 23 30,00022,500 Equity Shareso f face vwade 3 10 44.0Q Cash Exercise of employee stock optig 43,767,00 437,670,00
2026 allotted to Harsh Vinjamoor, 4,5@xuity Sharesf granted under the ESOP 2014
f ace v alwere allotttd to Nitid Patre a
3,000 Equity Shareso f face v aédre
allotted to Pratap Dandekar
January 22 16,50016,500 Equity Shares f f ace vwade 1 10 227.39 Cash Exercise of employee stock optic 43,783,50 437,835,00
2026 allotted to Suraj Kumar Pabbu granted under the ESOP 2014
January  3( 75,00475,000 Equity Shareo f f ace v wadre 1 10 57.15 Cash Exercise of employee stock optid 43,858,50 438,585,00
2026 allotted to Sudeeplotilal Solanki granted under the ESOP 2014
January  3( 9,0009,000 Equity Shareso f face v wédrg 1 10 240.00 Cash Exercise of employee sto@ptions 43,867,50 438,675,00
2026 allotted to Sudeeplotilal Solanki granted under the ESOP 2014
January  3( 30,00(30,000 Equity Shareso f f ace vwade 1 10 227.39 Cash Exercise of employee stock optig 43,897,50 438,975,00
2026 allotted to Kirtikant Sahu granted under the ESOP 2014
January  3( 60,00(60,000 Equity Shareo f f ac e v adre 1 10 44.0Q Cash Exercise of employee stock optid 43,957,50 439,575,00
2026 allotted to Harsh Vinjamoor granted under the ESOP 2014
January  3( 3,0003,000 Equity Shareso f face v wére 1 10 10.00 Cash Exercise of employee stock optid 43,960,50 439,605,00
2026 allotted to Harsh Vinjamoor granted under the ESOP 2014
January  3( 13,50(013,500 Equity Shares f face vwade 1 10 246.64 Cash Exercise of employee stock optig 43,974,00 439,740,00
2026 allotted to Utkarsha Chauhan granted under the ESOP 2014
February 3 31,50031,500 Equity Shareso f face vwade 1 10 141.74 Cash Exercise of employee stock optig 44,005,50 440,005,00
2026 allotted to Neel Shah granted under the ESOP 2014
February 3 6,0006,000 Equity Shareso f face v adre 1 10 227.33 Cash Exercise ofemployee stock optio 44,011,50 440,115,00
2026 allotted to Neel Shah granted under the ESOP 2014
February 3 63,00063,000 Equity Shareso f face vwade 1 10 118.1(0 Cash Exercise of employee stock optig 44,074,50 440,745,00
2026 allotted to Nikhil Rai granted under the ESOP 2014
February 10, 54,00040,500 Equity Sharee f face vwade 2 10 227.39 Cash Exercise of employee stodptiong 44128000 441,280,00(
2026 allotted to Neel Shahnd 13,500Equity Share®f granted under the ESOP 2014
face val weee alotted to BlrakKumar
Pabbu
February 10 3,0003,000 Equity Shares f face Vv wvérg 1 10 366.64 Cash Exercise of employee stock optig 44,131,50 441,315,00
2026 allotted to Neel Shah granted under the ESOP 2014
February 10 30,00030,000 Equity Shares f face vwade 1 10 153.04 Cash Exercise of employee stock optig 44,161,50 441,615,00
2026 allotted to Deepak Hebbilu granted under the ESOP 2014
Total 44,161,50 441,615,00

" Thecash onsiderationfor such allotments of Equity Shares was paid at the time of allotment of the relevant Preference Shares. Accordingjtjemaiaonasreceivedat the time ouch conversian

@Qur Company was incorporated on July 18, 2007. The date of subscription to the Memorandum of Association was May 7ti0alfotaneht of Equity Shares pursuant to such allotment was taken on record by our Board on December

15, 2007.

" HDFC Life Insurance Company Limited is holding equity shares through two demat ammodisiccordingly the aggregated transactimsbeen reflected here
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#Our Company had, pursuant to a resolution of the Board dated May 21, 2025 and a special resolution of the Shareholdiésy @ate2025, allotted 100 partly paith warrants to Amirun Dixit, 60 partly paidup warrants to
AnaykumarAvinashJoshi, 40 partly paieip warrants to Prof. Shashikanth Suryanarayanan and 20 partlyygaigdarrants to Manish Sharma on July 1, 2025, at a price 620,000 per warrant, by way of a preferential issue, with each
warrant convertible into one Equity Share havingdaalue of 1 éach. Such warrants have been converted into Equity Shares upon payment of the balance conaiderattandre no longer outstanding

@@Thjs includes Equity Shares belongingteeShareholder, holding Equity Shares in physical form at the time of allotment of such bonus Equity Shares, which wéie @zdcpgny in another demat account i.e., Sedemac Mechatronics
Limited unclaimed securities suspense escrow account till thelsider opens demat account

(b) Preference share capital

Our Company does not have any issued, subscribed andppigference shares as on the date of filing of this Red Herring Prospectus. The history of the preference share ca,
of ourCompany is set forth in the table below:

Series A CCPS
May 21, 2016 4,063 | 4,063 Series A CCPS of faq 10 5,368.05| Cash 4,063 1:1 | Further issue 4,063 40,630
value of 10
Nexus India Ventures
Investments
June 10, 2010 1,116 | 1,116 Series A CCPS of faq 10 10,371.18 | Cash 1,116 1:1 | Further issue 5,179 51,790
value of 10
Nexus India Ventures |
Investments
May 31, 2024 (5,179) | 1,256 Equity Shares of fact - NA" | NA - - | Conversion of - -
val ue tofwere aldited Series A
A91 Emerging Fund Il LLP, 37 CCPS of face
Equity Shares of face value ¢ value of 1
1 @vere allotted to Devan( each into
Mehta, 15Equity Shares of fac Equity Shares
val ue \wefe allotled to of face value
Devinjit Singh, 946 Equity of 10

Shares of f waee
allotted to Xponentia Benefit
LLP, 2,319 Equity Shares of
face v alwere allotted
to Xponentia Opportunities
Fund 1I, 596 Equity Shares of
f ace v alwere allotted
to Xponentia Opportunities
Limited and 10Equity Shares of
f ace v alwere allotted
to Bhavya Kapoor

Series B CCPS

September 2 2,328 | 1,164 Series B CCPS of fa( 10 15,32220 | Cash 2,328 1:1 | Furtherissue 2,328 | 23,280
2011 value of 10
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Nexus India Ventures
Investments and 1,164 Series
CCPS of f acwerev
allotted to IL and FS Trus
Company Limitedi Trustee of
India Innovation Fund

May 8, 2013 783 | 783 Series B CCPS of fac 10 19,7%.66 | Cash 783 1:1 | Further issue 3,111 31,110
value of 10
& FS Trust Company Limited

May 31, 2024 (3,111) | 1,942 Equity Shares of fact - NA" | NA - - | Conversion of -
val ue wefe allotled to Series B
A91 Emerging Fund Il LLP, CCPS of face
126 Equity Shares of face valu value of 1
of wdre) allotted to Capr| each into
Global Holding  Private Equity Shares
Limited, 446 Equity Shares ol of face value
face v alwere allotted of 10
to Mace Pivate Limited 189
Equity Shares of face value ¢

1 Were allotted to SVS Trus

No 1V, 349 Equity Shares ol
f ace v alwere allotted
to Xponentia Opportunitiey
Limited and 5% quity Shares of
face v alwere allotted
to 360 ONE Monopolistic
Market Intermediaries Fund

Series C CCPS

May 8, 2013 1,343 | 767 Series C CCPS of fac 100 | 28,298.61| Cash 1,343 1:1 | Further issue 1,343 | 134,300
value of 100
Nexus India Ventures
Investments and 576 Series
CCPS off ac e val u
were allotted to IL & FS Trus|
Company Limited

May 31, 2024 (1,343) | 767 Equity Shares of face valu - NA" | NA - - | Conversion of -
of wér@ allotted to A91 Series C
Emerging Fund 1l LLP, 41¢€ CCPS of face|
Equity Shares of face value ¢ value of 1 0

1 @ere allotted to 360 ONE each into

Monopolistic Market Equity Shares
Intermediaries Fund and 1€ of face value
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Equity Shares of face value ¢
1 Owere allotted to SAB
Holdings Rivate Limited

of 10

Series D CCPS

August 21, 648 | 648 Series D CCPS of fag 100 | 46,262.00| Cash 570 1:0.88 | Rights issue 648 | 64,800
2014 value of 100
Nexus India Ventures
Investments
May 31, 2024 (648) | 570Equity Shares of face valy - NA" | NA - - | Conversion of -
of wdrd) allotted to Mace Series D
Private Limited CCPS of face
value of 10
each into
Equity Shares
of face value
of 10
Series D1 CCPS
March 27, 762 | 762 Series D1 of face value ¢ 100 65,616.80| Cash 762 1:1 | Rights issue 762 | 76,200
2015 100 CCPS wer
Nexus India Ventures
Investments
May 31, 2024 (762) | 762Equity Shares of face valy - NA" | NA - - | Conversion of -
of wérd® allotted to A91 Series D1
Emerging Fund Il LLP CCPS of face
value of 10
each into
Equity Shares
of face value
of 10
Series E CCPS
December 10 797 | 797 Series E CCPS fice value 100 | 122,465.50| Cash 686 1:0.86 | Rights issue 797 | 79,700
2015 of 100 were |
India Ventures | Investments
May 31, 2024 (797) | 686Equity Shares of face valu| - NA" | NA - - | Conversion of -

of wdrd) allotted to Mace
Private Limited

Series E
CCPS of face
value of 10
each into
Equity Shares
of face value

of 10
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Series E1 CCPS

March 22,
2016

2,319

2,319 Series E1 CCPS of faq
value of 100
NRJIN Family Trust
(represented by Entrust Fami
Office Legal & Trusteeshig
Services Private Limited)

100

142,288.56

Cash

2,319

1:1

Rights issue

2,319

231,900

June 22, 2017

928

928 Series E1 CCPS of fac
value of 100
NRJIN Family Trust
(represented by Entrust Fami
Office Legal & Trusteeshif
Services Private Limited)

100

142,288.56

Cash

928

1:1

Rights issue

3,247

324,700

May 31, 2024

(3,247)

342 Equity Shares of face valu
of wete@llotted to 360 ONE
Monopolistic Market
Intermediaries Fund, 3@Bquity

Shares of f waree
allotted to 360 ONE Specic
Opportunities Fund Series8,

190Equity Shares of face valu
of wdre allotted to Rash
Mehrotra and 2,407 Equity

Shares of f ware
allotted toNRJN Family Trust
(represented by Entrust Fami
Office Legal & Trusteeshif
Services Private Limited)

NA

Conversion of
Series El
CCPS of face
value of 10
each into
Equity Shares
of face value
of 10

Series F CCPS

December 13
2018

1,023

644 Series F CCPS of face vall
of 100 wer e
Pillar Fund ILtd, and 379 Serie{
F CCPS of fac
were allotted to Iron Pillar Indiz
Fund | @cting through IP
Ventures  Advisors  Privat
Limited)

100

329,138.00

Cash

1,023

11

Private
placement

1,023

102,300

May 31, 2024

(1,023)

644 Equity Shares of face valu
of wéré® allotted to Iron
Pillar Fund ILtd and 37%Equity

Shares of f wareg
allotted to Iron Pillar India Fun(

NA®

NA

Conversion of
Series F CCP{
of face value
of 1 Oeach
into  Equity
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Date of Number of Details of allottees Face Issue price Nature of Number of Conversion Nature of Cumulative Cumulative
allotment of CCPS value per CCPS consideration Equity Shares Ratio allotment number of paid-up
CCPS per (in CCPS CCPS capital
CCPS
(in

I (acting through IP Venture|
Advisors Private Limited

Sharesof face

val
each

ue

"Consideration was paid at the timeis§uanceof CCPS.
#There was a delay in reporting remittance to the RBI in relation to investment made by Nexus Ventures | Investm€aimpany. In relation to this, our Company filed a compounding application dated May 3a@dthe RBI passed

an order dated October 3, 201l o

order a

(c) Secondary transaction

pOual Cy mpfany7 mad@0t he

penal ty

t o RBI

of

775,000

through

a demand

draft dated

Except as disclosed iftHistory of share capital held by our Promotér8uild-up of the shareholding of our Promoters in our Comgamy pagel23 there have been no

acquisition or transfer of Equity SharesRoeferenceSharesof our Company through secondary transactions by our Promoters.

The details of secondary transactions of specified securities of our Company by members of the Bnarmaptand the Selling Shareholdefsther than Promoter Selling
Shareholderjs set forth in the table below:

Date of transfer Nature of Number Details of transferor(s) Details of transferee(s) Nature of Face Transfer price Nature of

of securities securities of Transaction value per security | consideration

securities per ( )
transferr security
ed )
Members of the Promoter Group
AshwiniAmit Dixit"
May 22, 2024 Equity Shares 65 | Manish Sharma Ashwini Amit Dixit Transfer 10 150,000.00 Cash
May 22, 2024 Equity Shares 296 | Mallika R lyer Ashwini Amit Dixit Transfer 10 150,000.00 Cash
Mallika R lyer
April 1, 2010 Equity Shares 125 | Society for Innovation and Mallika R lyer Transfer 10 4,240.00 Cash
Entrepreneurship

February 13, 2013 Equity Shares 138 | Arvind Athavale Mallika R lyer Transfer 10 4,000.00 Cash
August7, 2018 Equity Shares 535 | Pushkaraj Panse Mallika R lyer Transfer 10 103,1%,51 Cash
December 9, 202( Equity Shares 4 | Mallika R lyer Shivasubramanian Gopalakrishnan Transfer 10 250,000.00 Cash
December 9, 202( Equity Shares 4 | Mallika R lyer PadmaRamanathan Transfer 10 250,000.00 Cash
May 22, 2024 Equity Shares 296 | Mallika R lyer Ashwini Amit Dixit Transfer 10 150,000.00 Cash
May 22, 2024 Equity Shares 123 | Mallika R lyer Manish Sharma Transfer 10 150,000.00 Cash
June 14, 2024 Equity Shares 182 | Rajani lyer Mallika R lyer Transmission 10 Nil@ NA
August 29, 2025 | Equity Shares 48 | Mallika R lyer Ashoka India Equity Investment Trust Plc | Transfer 10 1,465,874.00 Cash
September 12| Equity Shares 12 | Mallika R lyer SARYV Investments Limited Transfer 10 1,465,874.00 Cash
2025
PriyankaManishSharma
May 31, 2024 | Equity Shares ] 38 | Manish Sharma | PriyankaManishSharma | Transfer 10 | Nil® | NA
Ravikumar Krishnamurthi
June 20, 2014 | Equity Shares | 83 | Arvind Athavale | RavikumarKrishnamurthi | Transfer 10 | 8,244.00] Cash
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Date of transfer Nature of Number Details of transferor(s) Details of transferee(s) Nature of Face Transfer price Nature of
of securities securities of Transaction value per security | consideration
securities per « )
transferr security
ed ()
May 31, 2019 Equity Shares 75 | Ravikumar Krishnamurthi Montane Venturesrepresented through it Transfer 10 285,241.00 Cash
trustee, Vistra ITCL (India) Limited
April 21, 2023 Equity Shares 15 | Ananthapadmanabhan Guruswamy Ravikumar Krishnamurthi Transfer 10 510,000.00 Cash
April 24, 2023 Equity Shares 7 | Rajesh Kulkarni Ravikumar Krishnamurthi Transfer 10 510,000.00 Cash
Equity Shares 25 | Rajesh Kulkarni Ravikumar Krishnamurthi Transfer 10 510,000.00 Cash
May 22, 2024 Equity Shares 10 | Ravikumar Krishnamurthi DEMECH Overseas Construction Privg Transfer 10 640,000.00 Cash
Limited
June 14, 2024 Equity Shares 12 | Ravikumar Krishnamurthi Hemant Lakhotiya HUF Transfer 10 640,000.00 Cash
Equity Shares 5 | Ravikumar Krishnamurthi Nitish Somnath Bhambri Transfer 10 640,000.00 Cash
July 12, 2024 Equity Shares 98 | Ravikumar Krishnamurthi Pratithi Growth Fund | Transfer 10 600,000.00 Cash
November 29,| Equity Shares 20 | RavikumarKrishnamurthi Chinamay Parikh joint with Govindlal Parikh Transfer 10 640,000.00 Cash
2024
Selling Shareholders
360 One Special Opportunities Fuhderies 8
May 30, 2024 Equity Shares 31 | Montane Venturesgpresented through if 360 One Special Opportunities Fuh®eries| Transfer 10 528,429.51 Cash
trustee, Vistra ITCl(India) Limited 8
Series El 308 | NRIJN Family Trust (represented K 360 One Special Opportunities Fuh®eries| Transfer 100 528,429.51 Cash
CCPS Entrust Family Office Legal & Trusteeshj 8
Services Private Limited)
June 3, 2024 Equity Shares 852 | Montane Venturesepresented through it 360 One Special Opportunities Fuhd®beries| Transfer 10 528,429.51 Cash
trustee, Vistra ITCL (India) Limited 8
November 8, 2024 Equity Shares 83 | NRIJN Family Trust (represented If 360 One Special Opportunities Fuh®eries| Transfer 10 850,000.00 Cash
Entrust Family Office Legal & Trusteeshi 8
Services Private Limited)
360 One Monopolistic Market Intermediaries Fund
May 30, 2024 Equity Shares 10 | TR Capital Ill Mauritius 360 One Monopolistic Market Intermediari¢ Transfer 10 528,429.51 Cash
Fund
Series B CCPS 59 | TR Capital Il Mauritius 360 One Monopolistic Market Intermediari¢ Transfer 10 528,429.51 Cash
Fund
Series CCCPS 416 | TR Capital Il Mauritius 360 One Monopolistic Market Intermediari¢ Transfer 100 528,429.51 Cash
Fund
Series El 342 | NRIN Family Trust (represented K 360 OneMonopolistic Market Intermediarie] Transfer 100 528,429.51 Cash
CCPS Entrust Family Office Legal & Trusteeshi Fund
Services Private Limited)
November 8, 2024 Equity Shares 56 | NRIN Family Trust (represented K 360 One Monopolistic Markdhtermediaries| Transfer 10 850,000.00 Cash
Entrust Family Office Legal & Trusteeshj Fund
Services Private Limited)
A91 Emerging Fund Il LLP
May 30, 2024 Equity Shares 22 | Nexus India Ventures | Investments A91 Emerging Fund Il LLP Transfer 10 528,429.51 Cash
Series A 1,256 | Nexus India Ventures | Investments A91 Emerging Fund Il LLP Transfer 10 528,429.51 Cash
CCPS
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Date of transfer Nature of Number Details of transferor(s) Details of transferee(s) Nature of Face Transfer price Nature of
of securities securities of Transaction value per security | consideration
securities per « )
transferr security
ed ()
Series B CCP§ 54 | Nexus India Ventures | Investments A91 Emerging Fund Il LLP Transfer 10 528,429.51 Cash
Series B CCP§ 1,888 | TR Capital Ill Mauritius A91 Emerging Fund Il LLP Transfer 10 528,429.51 Cash
Series C CCP¢ 767 | Nexus India Ventures | Investments A91 Emerging Fund Il LLP Transfer 100 528,429.51 Cash
Series D1 762 | Nexus India Ventures | Investments A91 Emerging Fund Il LLP Transfer 100 528,429.51 Cash
CCPS
NRJN Family Trust (represented by Entrust Family Office Legal & Trusteeship Services Private Limited)
March 22, 2016 | Equity Shares 142 | Jain Sons Finleademited NRJIN Family Trust (represented by Entry Transfer 10 113831.00 Cash
Family Office Legal & Trusteeship Servicg
Private Limited)
May 30, 2024 Series El 342 | NRIN Family Trust (represented I 360 One Monopolistic Market Intermediari¢ Transfer 100 528,429.51 Cash
CCPS Entrust Family Office Legal &rusteeship| Fund
Services Private Limited)
Series El 308 | NRIN Family Trust (represented I 360 One Special Opportunities FunBleries 8| Transfer 100 528,429.51 Cash
CCPS Entrust Family Office Legal & Trusteeshi
Services Private Limited)
Series El 190 | NRIJN Family Trust (represented Il Rashi Mehrotra Transfer 100 528,429.51 Cash
CCPS Entrust Family Office Legal & Trusteeshi
Services Private Limited)
July 19 2024 Equity Shares 10 | NRIN Family Trust (represented I Rajesh Rai Transfer 10 528,429.51 Cash
Entrust Family Office Legal & Trusteeshi
Services Private Limited)
Octoberl7, 2024 | Equity Shares 8 | NRIJN Family Trust (represented I Denzil Arambhan Transfer 10 850,000.00 Cash
Entrust FamilyOffice Legal & Trusteeshi
Services Private Limited)
Equity Shares 230 | NRIN Family Trust (represented K Pratithi Growth Fund | Transfer 10 850,000.00 Cash
Entrust Family Office Legal & Trusteeshi
Services Private Limited)
October 21, 2024 | Equity Shares 1| NRIN Family Trust (represented I Upendra Bhandarkar Transfer 10 850,000.00 Cash
Entrust Family Office Legal & Trusteeshi
Services Private Limited)
October 25, 2024 | Equity Shares 96 | NRIN Family Trust (represented b Prof.Shashikanth Suryanarayanan Transfer 10 850,000.00 Cash
Entrust Family Office Legal & Trusteeshi
Services Private Limited)
November 8, 2024 Equity Shares 56 | NRIJN Family Trust (represented lf 360 One Monopolistic Market Intermediari¢ Transfer 10 850,000.00 Cash
Entrust Family Officd_egal & Trusteeshig Fund
Services Private Limited)
Equity Shares 83 | NRIN Family Trust (represented If 360 One Special Opportunities Fun8eries 8| Transfer 10 850,000.00 Cash
Entrust Family Office Legal & Trusteeshi
Services Private Limited)
Equity Shares 10 | NRIN Family Trust (represented I Ankita Vivek Kapur Transfer 10 850,000.00 Cash

Entrust Family Office Legal & Trusteeshi

115




Date of transfer Nature of Number Details of transferor(s) Details of transferee(s) Nature of Face Transfer price Nature of
of securities securities of Transaction value per security | consideration
securities per « )
transferr security
ed )
Services Private Limited)
Novemberl6, Equity Shares 1| NRIJN Family Trust (represented I Norbert Cyril Fernandes Transfer 10 850,000.00 Cash
2024 Entrust Family Office Legal & Trusteeshi
Services Private Limited)
November22, Equity Shares 60 | NRIN Family Trust (represented by E-City Hi-tech Projects LLP Transfer 10 850,000.00 Cash
2024 Entrust Family Office Legal & Trusteeshi
Services Private Limited)
Januany29, 2025 | Equity Shares 4 | NRIN Family Trust (represented I Bhaskaran Raman jointly with Kameswg Transfer 10 850,000.00 Cash
Entrust Family Office Legal &rusteeship| Chebrolu
Services Private Limited)
July 28 2025 Equity Shares 16 | NRIJN Family Trust (represented I Whiteoak Capital Equity Fund Transfer 10 1,346,217.00 Cash
Entrust Family Office Legal & Trusteeshi
Services Private Limited)
Equity Shares 37 | NRIN Family Trust (represented K Tibrewala Electronics Limited Transfer 10 1,346,217.00 Cash
Entrust Family Office Legal & Trusteeshi
Services Private Limited)
Equity Shares 7 | NRIN Family Trust (represented I Suresh Dolatram Nandwana Transfer 10 1,346,217.00 Cash
Entrust Family Office Legal & Trusteeshi
Services Private Limited)
Equity Shares 7 | NRIN Family Trust (represented K HimanshiohaiDolatram Nandwana Transfer 10 1,346,217.00 Cash
Entrust Family Office Legal &rusteeship)
Services Private Limited)
Equity Shares 283 | NRIJN Family Trust (represented K Whiteoak Capital Indi®pportunities Fund | Transfer 10 1,346,217.00 Cash
Entrust Family Office Legal & Trusteeshi
Services Private Limited)
September 3, | Equity Shares 350 | NRIJN Family Trust (represented K Spark Midas Investment Fund | Transfer 10 1,465,874.00 Cash
2025 Entrust Family Office Legal & Trusteeshi
Services Private Limited)
Xponentia Opportunities Limitéd
May 30, 2024 Series A 596 | Nexus India Ventures | Investments Xponentia Opportunities Limited Transfer 10 528,429.51 Cash
CCPS
Series B CCP§ 349 | Nexus India Ventures | Investments Xponentia Opportunities Limited Transfer 10 528,429.51 Cash
Xponentia Opportunities Fund I
May 30, 2024 Series A 2,319 | Nexus India Ventures | Investments Xponentia Opportunities Fund Il Transfer 10 528,429.51 Cash
CCPS
Atul Hiralal Shai¥
May 30, 2024 Equity Shares | 28 | Nexus India Ventures | Investments | Atul Hiralal Shah | Transfer 10 | 528,429.51] Cash
BakulHiralal Shak
May 30, 2024 | Equity Shares]| 28 | Nexus India Ventures | Investments | Bakul Hiralal Shah | Transfer 10 | 528,429.51] Cash
Bhavya Kapoct
May 30, 2024 | Series Al 10 | Nexus India Ventures | Investments | Bhavya Kapoor | Transfer 10 | 528,429.51] Cash
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Date of transfer Nature of Number Details of transferor(s) Details of transferee(s) Nature of Face Transfer price Nature of
of securities securities of Transaction value per security | consideration
securities per « )
transferr security
ed )
CCPS
Capri Global Holding Private Limited
May 30, 2024 SeriesB CCPS 126 | Nexus India Ventures | Investments Capri Global Holding Private Limited Transfer 10 528,429.51 Cash
Equity Shares 63 | Nexus India Ventures | Investments Capri Global Holding Private Limited Transfer 10 528,429.51 Cash
CyrusJamshedsuzder
May 24, 2023 | Equity Shares | 88 | Ananthapadmanabhan Guruswamy | CyrusJamsheduzder | Transfer 10 | 510,000.00] Cash
Devang Meht&
May 30, 202 Series A 37 | Nexus India Ventures | Investments Devang Mehta Transfer 10 528,429.51 Cash
CCPS
Devinijit Singh¥
May 30, 202 Series A 15 | Nexus India Ventures | Investments Devinjit Singh Transfer 10 528,429.51 Cash
CCPS
HDFC Life Insurance Company Limited
September 18, | Equity Shares 946 | Xponentia Benefit LLP HDFC Life Insurance Company Limit&d Transfer 10 560,515.66 Cash
2024%
Himanshu Kantilal Sanghavi HUF
May 30, 2024 | Equity Shares | 56 | Nexus India Ventures | Investments | Himanshu Kantilal Sanghavi HUF | Transfer 10 | 528,429.51] Cash
Mace Private Limited
May 30, 2024 Series B CCP§ 446 | Nexus India Ventureslhvestments Mace Private Limited Transfer 10 528,429.51 Cash
Series D 648 | Nexus India Ventures | Investments Mace Private Limited Transfer 100 464,822.25 Cash
CCPS
Series E CCP{ 797 | Nexus India Ventures | Investments Mace Private Limited Transfer 100 454,833.93 Cash
Perumal Ramamurthy Srinivasan
May 30, 2024 | Equity Shares] 15 | Nexus India Ventures | Investments | Perumal Ramamurthy Srinivasan | Transfer 10 | 528,429.51] Cash
Rahul Bahrf
May 30, 2024 | Equity Shares ]| 4 | Nexus IndiaVentures | Investments | Rahul Bahri | Transfer 10 | 528,429.51] Cash
Society for Innovation and Entrepreneurship
May 30 2008 Equity Shares 245 | Prof.Shashikanth Suryanarayanan Society for Innovation and Entrepreneurshi| Transfer 10 10.00 Cash
Equity Shares 245 | Pushkaraj Panse Society for Innovation and Entrepreneurshi| Transfer 10 10.00 Cash
Equity Shares 98 | Manish Sharma Society for Innovation and Entrepreneurshi| Transfer 10 10.00 Cash
Equity Shares 84 | Amit Arun Dixit Society forlnnovation and Entrepreneurshig Transfer 10 10.00 Cash
Equity Shares 28 | Arvind Athavale Society for Innovation and Entrepreneurshi| Transfer 10 10.00 Cash
October 5, 2009 | Equity Shares 54 | Society for Innovation anq Prof.Shashikanth Suryanarayanan Transfer 10 5,30Q00 Cash
Entrepreneurship
April 1, 2010 Equity Shares 54 | Society for Innovation an¢ Manisha Panse Transfer 10 5,300.00 Cash
Entrepreneurship
Equity Shares 125 | Society for Innovation an¢ Mallika R lyer Transfer 10 4,240.00 Cash
Entrepreneurship
May 28, 2012 Equity Shares 100 | Society for Innovation anq Nexus India Ventures | Investments Transfer 10 15,332.20 Cash
Entrepreneurship
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Date of transfer Nature of Number Details of transferor(s) Details of transferee(s) Nature of Face Transfer price Nature of
of securities securities of Transaction value per security | consideration
securities per « )
transferr security
ed )
May 8, 2013 Equity Shares 80 | Society for Innovation anq Nexus Indiaventures | Investments Transfer 10 25,000.00 Cash
Entrepreneurship
May 30, 2019 Equity Shares 15 | Society for Innovation an¢ Montane Venturesrepresented through if Transfer 10 285,241.00 Cash
Entrepreneurship trustee, Vistra ITCL (India) Limited
SVS Trust No ¥
May 30, 2024 | Series B CCPg 189 | Nexus India Ventures | Investments | SVS Trust No IV | Transfer | 10 | 528,429.51] Cash
Venktesh Investment and Trading Company Private Lifnited
May 30, 2024 Equity Shares 141 | Nexus India Ventures | Investments Venkteshinvestment and Trading Compar Transfer 10 528,429.51 Cash

Private Limited
*As certified byS K Patodia & Associatdd P, Chartered Accountantpursuant to their certificate datdeebruary 25, 2026

" Also a Selling Shareholder.

@ Transfer of Equity Shares by way of transmission.

$ Transfer of Equity Shares by way of gift.

" HDFC Life Insurance Company Limited is holding equity shares throughkléwat accourstand accordingly the aggregatathareholdinghave beemeflected here.

# Thecash consideration for this transfer was paitSeptember 17, 2024

& Xponentia Opportunities Limited, HDFC Life Insurance Company Limited, Capri Global HeEingte Limited, SVS Trust No. IV, Venktesh Investment and Trading Company Private Limited, Himanshu Kantilal SanghaviatigF, D
Mehta, Atul Hiralal Shah, Bakul Hiralal Shah, Devinjit Singh, Perumal Ramamurthy Srinivasan, Bhavya Kapoor and RahiibBlzhejr equity shares in our Company through their separaieve@stment portfolio management services
arrangements executed with Xponentia Capital Partners beihg the cenvestment portfolio managein accordance with the Securities and ExchaBgard of India (Portfolio Managers) Regulations, 2020, as amended

(The remainder of this page has been left intentionally Blank
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Issue of shares through bonus issue or for consideration other than cash or out of revaluation reserves

As on the date of this Red Herring Prospectus, our Company has not issued any Equity Shares or Preference Sh
out of revaluation reserves since incorporation.

Except as disclosed below, our Company has not issued any Equity Shares for consideration other than cash or thrc
bonus issue since its incorporation. Further, our Company has not Bsfer@nceshareghrough bonus issue or for
consideration other than cash.

Date of allotment | Number of Face Issue Reason for allotment Benefits
Equity value per | price per accrued to
Shares equity equity our
allotted share (in | share (in Company
) )
September 22 43,569,934 10 NA | Bonus issue in the ratio df,4991 (i.e., | NA
2025 1,499 Equity Sharesf face value of 10

eachfor every one Equity Sharef face
value of 10 eachheldby such holders o
Equity Sharesof our Company, whos
names appear in the list of benefic
owners on the record date, i.&septembe
18, 2025)

" This includes Equity Shares belongingtee Shareholder, holding Equity Shares in physical form at the time of allotment of such bonus Equity

Shares, which were held by the Comp&BDEMACMechatronics Limited unclaimed securities suspense escrow account till the Shareholder
opens demat account.

Issue of shares pursuant to schemes of arrangement

As on the date of this Red Herring Prospectus Gompany has not allotted aBguity Sharesor PreferenceShares
pursuant to any scheme afrangement approved under Section 391 to 394 of the Companies Act, 1956 or Section:
230 to 234 of the Companies Act.

Issue of equity shares under employee stock option schemes

Except as disclosed und@motes to the Capital StructureShare Capital history of our Compahya) EquityShare
capitald on paged7, our Company has not issued dbguity Sharepursuant to exercise of stock options granted
pursuant to the employee stock option scheme. For details of outstanding options granted pursuant to ESOP 2014
ESOP 2025, se@ Employee stock option plainen pagel32

Issueof specifiedsecuritiesat a price lower than the Offer Price in the last one year

The Offer Price shall be determined by our Company, in consultation with the BRLMs after the Bid/Offer Closing
Date. The details of Equity Shares issued by our Company in the last one year preceding the date of filiRgdf this
Herring Prospectus which may have been issued at a price lower than the Offer Price is dis¢ibdéatés to
Capital Structurg Share capital history of our Compahya) EquityShare capitab on paged7.

(The remainder of this page has been left intentionally hlank
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6. Shareholding pattern of our Company

The table below presents the shareholding pattern of our Company as on the dafeeaf thésring Prospectus

Categ| Categor | Numbe | Number of [Numb| Num Total Sharehg Number of Voting Rights held in | Number of | Total No of | Shareholdi| Number of Number of Non- | Other | Total |Number of
ory y of r of fully paid | er of |ber of| number of |lding as each class of securities equity shareson | ng,asa%| Lockedin |equity shares ol Dispos| encum|number| equity
(I) |sharehol|sharehg up equity |Partly | share|shares held a % of (IX) shares of | fully diluted | assuming shares face value of al |brance| of shares

der Iders | sharesof | paid-| s vy total face value basis full (X1 _ SOHGQUndert| s,if | shares| heldin
(I (1 face value| up |under|=(IV)+(V)+ |number RI1 _ H (including | conversion (XIV) aking | any |encumb|dematerial
RI _  Hequity| lying (D) of Number of Total | Underlying | warrants, of Numbe|As a %|Numbe|As a %| (XV) | (XVI) | ered |ized form"
held |sharegDepos shares Voting Rights as a | Outstandin ESOP, |[convertible| r(a) |oftotal| r(a) |of total (XVID= | (XVIlI)
(V) of |itory (calcula| Class e.g.{| Clas Total % of g convertible | securities Shares Shares (XIN+(
face |Recei tedas | Equity s (A+B | convertible | securities (asa held (b) held (b) XIV)+(
value | pts per Shares |e.g.: + C) | securities etc.) percentage| XV)+(X
RI _| (VD) SCRR, Othe (including |[(XD)=(VII+X) | of diluted V1)
each 1957) rs Warrants, share
held (Vi) ESOP, etc. capital)
V) As a % X) Xny =
of (VI)+(X)
(A+B+C As a % of
) (A+B+C)
(A) |Promoter 8| 11,698,50 - -| 11,698,50( 2649| 11,698,50 -| 11,698,50(2649 -l 11,698,50 26.44 - - - - - - -1 11,698,50
and
Promote
Group
(B) |Public 160 32,463,000 - -| 32463,000 7351| 32,463,000 -| 32,463,000 7351 78,000 32,541,00 73.56 - - - - - - -| 32,462,99
(C) |Non - - - - - - - - - - - - - - - - - - - - -
Promote
- Non
Public
(C1) |Shares - - - - - - - - - - - - - - - - - - - - -
underlyin
g DRs
(C2) |Shares - - - - - - - - - - - - - - - - - - - - -
held by
Employe
e Trusts
Total 168 44,161,50 - -| 44161500 100.0q¢ 44,161,500 -| 44161500 100.0 78,000  44,239,50 100.00 - - - - - - -| 44,161,49
0

" This includes Equity Shares belongingt®Shareholder, holding Equity Shares in physical form at the time of allotment of such bonus Equity Shares, which wéine i@gdipgny in Sedemac Mechatronics Limited unclaimed securities
suspense escrow account till the Shareholder opens demat account.
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(@)

(b)

Details of shareholding of major shareholders of our Company

Set forth below is a list of Shareholders holding 1% or more of theypeijuity Share capital of our Compangn
a fully diluted basisnd the number of equity shares held by thason the date of thRed Herring Prospectus

Sr. No. Name of the Shareholder Number of Equity Percentage of the preOffer

Sharesof face value | Equity Share capital on a fully
of 10 diluted basis* (%)
1. A91 Emerging Fund Il LLP 8,035,500 18 .6
2. Prof. Shashikanth Suryanarayanan 7, 15 16.16
3. XponentiaOpportunities Fund Il 3,478,500 7 86
4. Mace Private Limited 2,553,000 57 1
5. 360 One Special Opportunities Fuin&eries 8 2,269,500 51 3
6. NRJN Family Trust (represented Bytrust Family Office 1,935,000 43 7
Legal & Trusteeship Servicé¥ivate Limited

7. 360 One Monopolistic Market Intermediaries Fund 1,575,000 3.

8. HDFC Life Insurance Company Limitéd 1,419,000 3.
9. Xponentia Opportunities Limited 1,417,500 32 (
10. Amit Arun Dixit 1, 2454 281
11. Mallika R lyer 1,234, 2.1
12. PushkarpPanse 874,500 1.98
13. Manish Sharma 864, 1.95
14. CGH Amsia S.A.R.L 861,000 1.95
15. Spark Midas Investment Fund | 717,000 1.62
16. Catamaran Ventures LLP 688500 1.56
17. SARYV Investment&imited 682500 1.54
18. Pratithi Growth Fund | 595500 1.35
19. AnaykumarAvinashJoshi 591, 1.3
20. Ashwini Amit Dixit 541, 1.22
Total 38,72 8 5.4

* Based on the beneficiary position statement d&ltuary 24, 2026and register of member€alculated taking into account the number of

Equity Shares which would have resulted uprearcise offestedbptions under ESOP 2014
~Includes Equity Shares depositedalhthe depository accounts of HDFC Life Insurance Company Limited.

Set forth below is a list of Shareholders holding 1% or more of theypelidjuity Share capital of our Compangn
a fully diluted basisnd the number of equity shares held by thasof ten days prior to the date of tRisd Herring

Prospectus
Sr. No. Name of the Shareholder Number of Equity Percentage of the preOffer
Sharesof face value | Equity Share capital on a fully
of 10 diluted basis* (%)
1. A91 Emerging Fund Il LLP 8,035,500 18 .4
2. Prof. Shashikanth Suryanarayanan 7, 15 16.16
3. Xponentia Opportunities Fund 11 3,478,500 7 86
4. Mace Private Limited 2,553,000 57 1
5. 360 One Special Opportunities Fuin&eries 8 2,269,500 513
6. NRJIN Family Trust (represented Bytrust Family Office 1,935,000 43 7
Legal & Trusteeship Services Private Limited
7. 360 One Monopolistic Market Intermediaries Fund 1,575,000 3.
8. HDFC Life Insurance Company Limitéd 1,419,000 3.
9. Xponentia Opportunities Limited 1,417,500 32 (
10. Amit Arun Dixit 1, 244 281
11. Mallika R lyer 12 34, 2.7
12. PushkarpPanse 874,500 1.98
13. Manish Sharma 8614, 1.95
14, CGH Amsia S.AR.L 861,000 1.95
15. Spark Midadnvestment Fund | 717,000 1.62
16. Catamaran Ventures LLP 688500 1.56
17. SARYV Investments Limited 682500 1.54
18. Pratithi Growth Fund | 595500 1.35
19. AnaykumarAvinashJoshi 591, 1.34
20. Ashwini Amit Dixit 541, 1.22
Total 38,72 874

" Based on the beneficiary position statement d&laruary 13, 2026and register of member€alculated taking into account the number of

Equity Shares which would have resulted uprercise ofestedoptions under ESOP 2014
" Includes Equity Shares depositedalhthe depository accounts of HDFC Life Insurance Company Limited.
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(c) Set forth below is a list of Shareholders holding 1% or more of theypeijuity Share capital of our Compangn
a fully diluted basiend the number of equity shares held by thesrof one year prior to the date of tRisd Herring

Prospectus
Sr. No. Name of the Shareholder Number of Equity Percentage of the preOffer
Sharesof face value | Equity Share capital on a fully
of 10 diluted basis* (%)
1 A91 Emerging Fund Il LLP 5,357 1836
2. Prof. Shashikanth Suryanarayanan 4,896 16.78
3. Xponentia Opportunities Furidll 2,319 7.95
4 NRJN Family Trust (represented Bytrust Family Office 1,990 6.82
Legal & Trusteeship Services Private Limited
5 Mace Private Limited 1,702 5.83
6. 360 One Special Opportunity Fun&eries 8 1,513 5.18
7. 360 One Monopolistic Market Intermediaries Fund 1,050 3.60
8 HDFC Life Insuranc&Company Limited 946 3.24
9. Xponentia Opportunitiesimited 945 3.24
10. Mallika R lyer 883 3.03
11. Amit Arun Dixit 827 2.83
12. Iron Pillar Fund | Ltd 650 2.23
13. Manish Sharma 586 2.01
14. Pushkaraj Panse 583 2.00
15. Raintree Family Office LLP 539 1.85
16. Pratithi Growth Fund | 397 1.36
17. Iron Pillar India Fund | (actingthrough IP Venture) 383 1.31
Advisors Private Limited)
18. Ashwini Amit Dixit 361 1.24
Total 25, 8 8.4

“Based on the beneficiary position statement d&loruary 25, 2025and register of member€alculated taking into account the number of
Equity Shares which would have resulted uprarcise offestecptions under ESOP 2014.
"Includes Equity Shares depositedhlhthe depository accounts of HDFC Life Insurance Company Limited.

(d) Set forth below is a list of Shareholders holding 1% or more of theypelidjuity Share capital of our Compangn
a fully diluted basisind the number of equity shares held by thesrof two years prior to the date of tRisd Herring

Prospectus
Sr. No. Name of the Shareholder Number of Equity | Percentage of Number of Percentage of
Sharesof face the pre-Offer Equity Shares | the pre-Offer
val ue of Equity Share on a fully Equity Share
capital (%) diluted basis capital on a
fully diluted
basis (%)
1. Nexus India Ventures | Investments 357 3.19 9,485 33.83
2. Prof. Shashikanth Suryanarayanan 4,800 42.84 4,800 1712
3. NRJN Family Trust (represented 142 1.27 3,389 1209
Entrust Family Office Legal 4§
Trusteeship Services Private Limije
4. TR Capital 11l Mauritius 10 0.09 2,533 9.04
5. Mallika R lyer 1,120 10.00 1,120 4.00
6. Amit Arun Dixit 908 8.10 908 3.24
7. Montane Ventures, represen 883 7.88 883 3.15
through its trustee, Vistra ITCL (Indi
Limited
8. Iron Pillar Fund | Ltd 6 0.05 650 2.3
9. Manish Sharma 592 5.28 592 2.1
10. Pushkaraj Panse 583 5.20 583 208
11. Raintree Family Office LLP 539 481 539 1.2
12. Iron Pillar India Fund | (acting throug 4 0.04 383 137
IP Ventures Advisors Private Limiteg
13. Society for Innovation an| 272 2.43 272 0.97
Entrepreneurship
14. Rajani lyer 182 1.62 182 0.65
15. Ravikumar Krishnamurthi 155 1.38 155 0.5
16. Bilahari Trust, represented by 150 1.34 150 0.4
trusteeNamakalS Parthasarathy
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Sr. No. Name of the Shareholder Number of Equity | Percentage of Number of Percentage of
Sharesof face the pre-Offer Equity Shares | the pre-Offer
val ue of Equity Share on a fully Equity Share
capital (%) diluted basis capital on a
fully diluted
basis (%)
Total 10, 95. 26, 94.

" Based on the beneficiary position statement d&oruary 23, 2024and register of member€alculated taking into account the number of
Equity Shares which would have resulted upon conversion of all outstanding Preference Sharas;tadateandexercise ofested options

under ESOP 2014.
History of the share capital held by our Promoters

As on the date of thiRed Herring Prospectusur Promoters holdn aggregate9,850,500Equity Shares of face
v a | u &0 eactequivalent ta22.28% of the issued, subscribed and pajEquity Sharecapital of our Company

on a fully diluted basis.
a. Build-up of the shareholding of our Promoters in our Company
The details regarding the equity shareholdingwfPromotersince incorporation of ouCompanyis set forth in the

table below.

(The remainder of this page has been left intentionally Blank
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Date of Number of Nature of Transaction Nature of Face Issue Percentage of | Percentage
Allotment/Transfer Equity Consideration Value Price/Transfer | the pre- Offer of post
Shares per Price per Equity Share | Offer capital
Equity Equity Share capital on a (9%0)&
Shar ¢ « ) fully diluted
basis?(%)
Prof. ShashikanthSuryanarayanan
December 15, 2007 3,425 | Allotment pursuant to initial subscription to the Memorandum of Association| Cash 10 10.00 0.01 [ ©
May 23, 2008 75| Transfer of 75 Equity Shares of f g Cash 10 10.00 Negligible* [ ©
May 30, 2008 (245) | Transfer of 245 Equity Shares of { Cash 10 10.00 Negligible* 0
Entrepreneurship
July 23, 2008 465| Transfer of 465 Equity ShamndDt of f| Cash 10 10.00 Negligible* [ ©
August 1, 2008 (B99)| Transfer of 399 Equity Shares of f|Cash 10 10.00 Negligible* [ 6
October 5, 2009 511 Transfer of 511 Equity Shares of f| Cash 10 10.00 Negligible* [ ©
October 5, 2009 103| Transfer of 103 Equity Shares of f|Cash 10 10.00 Negligible* [ 6
October 5, 2009 54| Transfer of 54 Equity Shares of f g Cash 10 5,30000 Negligible* [ 6
Entrepreneurship
October 5, 2009 10| Transfer of 101 Equity Shares of f|Cash 10 10.00 Negligible* [ 6
August 1, 2011 (161)| Transfer of 161 Equity Shares of f|Cash 10 10.00 Negligible* [ O
August 2, 2011 168| Transfer of 168 Equity Shares of f|Cash 10 1,500.00 Negligible* [ 6
February 13, 2013 92| Transfer of 92 Equity Shares of f g Cash 10 4,000.00 Negligible* [ ©
June 9, 2015 (167) | Transfer of 167 Equity Shares of Cash 10 65,617.00 Negligible* [ ©
Investments
August14, 2018 1,000l Transfer of 1,000 Equity Shares of|Cash 10 103,151.00 Negligible* [ ©
September 262018 970 | Tr ansfer of 970 Equity Shares of f| Cash 10 103,151.00 Negligible* [ 6
May 29, 2019 (B30)| Transfer of 530 Equity Shares of | Cash 10 285,241.00 Negligible* [ ©
represented through its trustee, Vistra ITCL (India) Limited
November 18, 2020 (200 | Transfer of 20 Equity Shhankxit of f g Cash 10 170,269.00 Negligible* [ ©
November 18, 2020 7| Transfer of 7 Equity Shares of f acg Cash 10 170,269.00 Negligible* [ ©
August 29 2022 (00) | Transfer of 100 Equi t y BilSharaTrustsrepedentedd Cash 10 500,000.00 Negligible* [ ©
by its trustedNamakalS Parthasathy
November 42022 BO)[Transfer of 50 Equi ty BigHaaTrustsrepmsentdd§ Cash 10 500,000.00 Negligible* [ ©
its trustedNamakalS Parthasathy
February24, 2023 (485) | Transferof48& qui ty Shares of face val ue| Cash 10 532,000.00 Negligible* [ ©
October 25, 2024 9% |Transfer of 96 Equity ShNRIN Bamiy fTrusti Cash 10 850,000.00 Negligible* [ ©
(represented b¥Entrust Family Office Legal an@rusteeship Services Priva
Limited)
August25, 2025 B4)|Transfer of 34 Equity Shares of Cash 10 1,465,874.00 Negligible* [ ©
Investment Trust Plc
September 1, 2025 40 | Allotmentof 40 Equity Sharepursuant taonversion of warrast Cash 10 1,000,00000 Negligible* [ ©
Septembel0, 2025 (135)| Transfer of 135 Equi ty ABhlmvesensntsdifmited| Cash 10 1,465,874.00 Negligible* [ ©
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Date of Number of Nature of Transaction Nature of Face Issue Percentage of | Percentage
Allotment/Transfer Equity Consideration Value Price/Transfer | the pre- Offer of post
Shares per Price per Equity Share | Offer capital
Equity Equity Share capital on a (9%0)&
Shar ¢ « ) fully diluted
basis?(%)
September 22, 2025 7,145,733| Bonus issue in the ratio 4£4991 (i.e., 1,499 Equity Shares f face V| NA 10 NA 16.15 [ ©
for every one Equity Shaef f ace weld)ue of 10
Total 7,150,500 16.16 [ ©
Amit Arun Dixit
December 152007 1,832 | Allotment pursuant to initial subscription to the Memorandum of Association| Cash 10 10.00 Negligible* [ ©
May 23, 2008 632) Transfer of 632 Equity Shares of f|Cash 10 10.00 Negligible* [ ©
May 30 2008 84| Transfer of 84 Equity Shares of f | Cash 10 10.00 Negligible* [ 6
Entrepreneurship
July 23, 2008 (465) | Transferof 465 Equi ty Shar es o Prof fShashkanty Cash 10 10.00 Negligible* [ ©
Suryanarayanan
July 23, 2008 (465)| Transfer of 465 Equity Shares of f|Cash 10 10.00 Negligible* [ ©
July 23, 2008 (186)| Transfer of 186 Equity Shares of f|Cash 10 10.00 Negligible* [ 6
October 5, 2009 818 Transfer of 818 Equi tfiomAnd Atleagaleo f  f| Cash 10 10.00 Negligible* [ ©
August 1, 2011 (43)| Transfer of 43 Equity Shares of f g Cash 10 10.00 Negligible* [ 6
August 2, 2011 67| Transfer of 67 Equity Shares of f g Cash 10 1,500.00 Negligible* [ ©
August 2, 2011 168 Transfer of 168 Equity Shares of f| Cash 10 1,500.00 Negligible* [ ©
May 27, 2019 122) | Transfer of 122 Equity Shares of | Cash 10 285,241.00 Negligible* [ ©
represented through its trustee, Vistra ITCL (India) Limited
November 18, 2020 20 Transfer of 20 Equi ty Sh &rok Shashkikinth Cash 10 170,269.00 Negligible* [ ©
Suryanarayanan
May 22, 2024 B)|Transfer of 5 Equity Shares of f acg Cash 10 640,000.00 Negligible* [ ©
May 22, 2024 B)|]Transfer of 5 Equity Shares of f ac Cash 10 600,000.00 Negligible* [ ©
May 22, 2024 22) | Transfer of 22 Equity Shares of Cash 10 640,000.00 Negligible* [ o
ConstructiorPrivate Limited
July 8, 2024 49| Transfer of 49 Equity Shares of f g Cash 10 600,000.00 Negligible* [ ©
August 29, 2025 M| Transfer of 7 Equity Shares of f acg Cash 10 1,465,874.00 Negligible* [ ©
Septembep, 2025 BO)|Transfer of 50 Equity Shar dnvestmdnt Furm Cash 10 1,465,874.00 Negligible* [ ©
|
September 3, 2025 100 | Allotmentof 100 Equity Sharegursuant taconversion of warrast Cash 10 1,000,00000 Negligible* [ ©
Septembel0, 2025 (40) | Transfer of 40 Equity Shares of face value D® to ARV Investments Limited | Cash 10 1,465,874.00 Negligible* [ ©
September 22, 2025 1,244,170| Bonus issue in the ratio 44991 (i.e., 1,499 Equity Sharesf f ace v| NA 10 NA 2.81 [ ©
for every one Equity Sharef f ace weld)ue of 10
Total 1,245,000 2.81 [ ©
Manish Sharma
December 15, 2007 | 2,223] Allotment pursuant to initial subscription to the Memorandum of Association| Cash 10 | 10.00] 0.01] [ 0
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Date of Number of Nature of Transaction Nature of Face Issue Percentage of | Percentage
Allotment/Transfer Equity Consideration Value Price/Transfer | the pre- Offer of post
Shares per Price per Equity Share | Offer capital
Equity Equity Share capital on a (9%0)&
Shar ¢ « ) fully diluted
basis?(%)
May 23, 2008 (75) | Transfer of 75 Equity S h Rrof.eShashianth| Cash 10 10.00 Negligible* [ o
Suryanarayanan
May 23, 2008 (348) | Transfer of 348 Equity Shares of f|Cash 10 10.00 Negligible* [ ©
May 23, 2008 (400) | Transfer of 400 Equity Shares of f|Cash 10 10.00 Negligible* [ ©
May 30, 2008 @98)|Transfer of 98 Equity Shares of f|Cash 10 10.00 Negligible* [ ©
Entrepreneurship
July 23, 2008 186| Transfer of 186 Equity ShamnDxit of f| Cash 10 10.00 Negligible* [ 6
Augustl, 2008 (159){ Transfer of 159 Equity Shares of f|Cash 10 10.00 Negligible* [ ©
October 5, 2009 B11) | Transfer of 511 Equi ty SPRrafr Shashikanfh Cash 10 10.00 Negligible* [ ©
Suryanarayanan
August 1, 2011 @43)| Transfer of 43 Equity Shares of f g Cash 10 10.00 Negligible* [ ©
August 2, 2011 (168)| Transf er of 168 Equity SPRrafr Shashikanth Cash 10 1,500.00 Negligible* [ ©
Suryanarayanan
February 13, 2013 24| Transfer of 24 Equity SharAthavalef f g Cash 10 4,000.00 Negligible* [ 6
May 27, 2019 (46) | Transfer of 46 Equity Shar es , repfesehteq Cash 10 285,241.00 Negligible* [ ©
through its trustee, Vistra ITCL (India) Limited
November 18, 2020 7|Transfer of 7 Equity S h a Prefs Shaghikanthl Cash 10 170,269.00 Negligible* [ ©
Suryanarayanan
May 22, 2024 @65) | Transfer of 65 Equity ShaAmitBixitof f g Cash 10 150,00000 Negligible* [ ©
May 22, 2024 123 Transfer of 123 Equity ShaR&e of f| Cash 10 150,000.00 Negligible* [ ©
May 31, 2024 38)|Transfer of 38 Equity ShaManshSharmalyd NA 10 Nil Negligible* [ ©
way of a gift
July9, 2024 200 Transfer of 20 Equity Shares of f g Cash 10 600,000.00 Negligible* [ ©
July 12, 2024 B)|Transfer of 5 Equity Shar es qointlyfwithc| Cash 10 640,000.00 Negligible* [ ©
Supriya Pandit
January7, 2025 (1) | Transferof Equi ty Shar es tfnufadha Rubhashdhandra R Cash 10 640,000.00 Negligible* [ ©
August 25, 2025 20 | Allotmentof 20 Equity Sharepursuant taonversion of warrast Cash 10 1,000,000 Negligible* [ ©
Septembel0, 2025 (30) | Transferof 30Equi ty Shar es otb PateaCoramodita Braker Cash 10 1,465,874.00 Negligible* [ ©
Private Limited
September 22, 2025 863,424 | Bonus issue in the ratio 4£4991 (i.e., 1,499 Equity Sharesf f ace v| NA 10 NA 1.9 [ ©
for every one Equity Sharef f ace weld)ue of 10
Total 864,000 1.% [ ©
AnaykumarAvinashJoshi
October 12, 2023 2 | Allotment of 2 Equity Sharepursuant toexercise of employee stock optio| Cash 10 10.00 Negligible* [ ©
granted under the ESOP 2014
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Date of Number of Nature of Transaction Nature of Face Issue Percentage of | Percentage
Allotment/Transfer Equity Consideration Value Price/Transfer | the pre- Offer of post
Shares per Price per Equity Share | Offer capital
Equity Equity Share capital on a (9%0)&
Shar ¢ « ) fully diluted
basis?(%)
October 12, 2023 14 | Allotment of 14 Equity Sharegpursuant toexercise of employee stock optio| Cash 10 66,000.00 Negligible* [ ©
granted under the ESOP 2014
November 24, 2023 (4) | Transfer of 4 Equity Shares of facea | ue o f 10 to Mah¢Cash 10 600,000.00 Negligible* [ ©
November 24, 2023 (10){ Transfer of 10 Equity Shar e®owumf f g Cash 10 600,000.00 Negligible* [ ©
November 24, 2023 (1) | Transfer of 1 Equity Sharesbface val ue of 10 to Cash 10 600,000.00 Negligible* [ O
January 29, 2024 @B |Transfer of 1 Equity Shares of f acg Cash 10 600,000.00 Negligible* [ ©
November 6, 2024 16 | Allotment of 16 Equity Sharepursuant toexercise of employee stock optio| Cash 10 66,000.00 Negligible* [ 6
granted under the ESOP 2014
Januany?23, 2025 B)|Transfer of 5 Equity Shares of f acg Cash 10 850,000.00 Negligible* [ 6
Januany23, 2025 B)|]Transfer of 5 Equity Shares of f acg Cash 10 850,000.00 Negligible* [ ©
February3, 2025 @6)| Transfer of 6 Equity Shares of f acg Cash 10 850,000.00 Negligible* [ ©
February 13, 2025 20 | Allotment of 20 Equity Sharepursuant toexercise of employee stock optiol Cash 10 66,000.00 Negligible* [ 6
granted under the ESOP 2014
February 28, 2025 12 | Allotment of 12 Equity Sharepursuant toexercise of employee stock optio| Cash 10 66,000.00 Negligible* [ ©
granted undethe ESOP 2014
March 21, 2025 10 | Allotment of 10 Equity Sharegpursuant toexercise of employee stock optio| Cash 10 66,000.00 Negligible* [ ©
granted under the ESOP 2014
July 18, 2025 78 | Allotment of 78 Equity Sharespursuant toexercise of employee stock optio| Cash 10 66,000.00 Negligible* [ ©
granted under the ESOP 2014
18 | Allotment of 18 Equity Sharegpursuant toexercise of employee stock optio| Cash 10 212,593.00 Negligible* [ ©
granted under the ESOP 2014
August 12 2025 @B6)| Transfer of 36 Equity Shares o-fArvdng Cash 10 1,346,217.00 Negligible* [ ©
August 13, 2025 82 | Allotment of 82 Equity Sharepursuant toexercise of employee stodgptions| Cash 10 212,593.00 Negligible* [ ©
granted under the ESOP 2014
August 26, 2025 150 | Allotment of 150 Equity Sharepursuant taexercise of employee stock optio| Cash 10 370,000.00 Negligible* [ ©
granted under the ESOP 2014
September 3, 2025 60 | Allotmentof 60 Equity Sharepursuant taonversion of warrast Cash 10 1,000,000.00 Negligible* [ ©
September 22, 2025 590,606| Bonus issue in the ratio 4£4991 (i.e., 1,499 Equity Sharesf f ace v| NA 10 NA 1.34 [ ©
for every one Equity Sharef f ace weld)ue of 10
Total 591,000 1.34 [ ©

@Assuming exercise of vested options under ESOP 2014.

" Less than 0.01%

#Our Company had, pursuant to a resolution of the Board dated May 21, 2025 and a special resolution of the Sharehollens 2&t2025, allotted 100 partly paith warrants to Amirun Dixit, 60 partly paidup warrants to Anaykumar
AvinashJoshi, 40 partly paieup warrants to Prof. Shashikanth Suryanarayanan and 20 partlyygaidarrants to Manish Sharma on July 1, 2025 , at a price gbD20,000 per warrant, by way of a preferential issue, with each warrant
convertible into one Equity Share havingdavalue 6f 1 dach. Such warrants have been converted into Equity Shares upon payment of the balance consideration amount and aceitstalodiggr
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b.

Shareholding of our Promoters and the Promoter Group

The details of shareholding of our Promoters and members of our PromoteraSronie date of thifRed Herring
Prospectus are set forth in the table below:

S. No. Name of the shareholder Pre-Offer Percentage of the | PostOffer number | Percentage of the
number of Equity | pre-Offer Equity of Equity Shares post-Offer
Shares Share capital (on a Equity Share
fully diluted basis)" capital (%)"
(%)
Promoters (A)
1. Prof. Shashikantt 7,150500 16.16 [ 0 [ §
Suryanarayanan
2. Amit Arun Dixit 1,245000 2.81 [ § [ §
3. Manish Sharma 864,000 1.% [ § [ §
4. AnaykumarAvinashJoshi 591,000 1.4 [ 0§ [ §
Total (A) 9,850,500 22.26 [ O [ 0
Promoter Group (B
1. Mallika R lyer 1,234,500 2.1 [ § [ §
2. Ravikumar Krishnamurthi 15,000 0.03 [ O [ 0
3. PriyankaManishSharma 57,000 0.13 [ [ §
4. Ashwini Amit Dixit 541500 122 [ O [ 0
Total (B) 1,848,000 4.17% [ © [ ©
Total (A+B) 11,698,500 26.43% [ © [ ©

*Assuming exercise @ksted options under ESOP 2014.

Details of Promotergtontribution and lockin

i. Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, as amended, an aggregate of 20% of t
fully diluted postOffer Equity Share capital of our Company held by our Promoters (assuming exercise of

vested options, if any, under the ESOP Schenesg¢quired tdoe locked in for a period df8 monthsor
any other period as prescribed under the SEBI ICDR Regulations, as minimum Proaréibution

(AMinimum Promoters & Contribution ¢) from the date of Allotment and the shareholding of the Promoter

in excess of 20% of the fully diluted pedtfer Equity Share capital shall be locked in for a periodsof
monthsfrom the date of Allotment.

. Details of the Equity Shares to be lockador 18 monthdrom the date of Allotment as Minimum Promoftiers
Contribution are set forth in the table below:

Name of Number | Date of Nature of | Face Issue/ Percentage| Percentage| Date
Promoters of allotment/ | transaction | value| acquisition | of pre-Offer of post up to
Equity | transfer of () price per paid-up Offer paid- | which
Shares | the Equity Equity Equity up Equity the
of face | Shares and Shar e Share Share Equity
value of | when made capital capital (on a| Shares
10 fully paid - fully diluted are
locked- up basis) subject
in to lock
in
Promoters
[ 6] [ O] 6] [ 6] [ 6 [ 6 [ 6 [ O] 6]
[ 6] [ [ 6] [ O] [ O [ O [ 9 [ [ 6]
[ 6] o[ 6] [ 6] [ O [ O [ 9 [ 6] 6]

“Subject to finalisation of the Basis of Allotment.

Note: To baipdated at the Prospectus stage.

Our Promoter$ave given theirconsent to include such number of Equity Shares held by our Promoters as
disclosed above, constituting 20% of the fully diluted goffer Equity Share capital of our Company as
Minimum Promoter8Contribution. Our Promotetsave agreed not to dispose, sell, transfer, charge, pledge

or otherwise encumber in any manner the Minimum Proma@mstribution from the date of filing this Red

Herring Prospectus, until the expiry of the laokperiod specified above, or for such other time as required
under SEBI ICDR Regulations, except as may be permitted, in accordance with SEBI ICDR Regulations.

Our Company undertakes that the Equity Shares that are being-iockeainot ineligible for computation

of Promoterécontribution in terms of Regulation 15 of the SEBI ICDR Regulations. For details ofuyild

of shareholding of our Promoters, sed®uild-up of the shareholding of our Promoters in our Comgeoty
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pagel23
In this connection, please note that:

a. The Equity Shares offered for Minimum Promote€ontribution do not include (i) Equity Shares
acquired in the three immediately preceding years for consideration other than cash and revaluatio
of assets or capitalisation of intangible assets not involved in such transactions, or (ii) Equity Share
tha have resulted from bonus issue by utilization of revaluation reserves or unrealised profits of our
Company or resulted from bonus shares issued against Equity Shares, which are otherwise ineligib
for computation of Minimum Promote&gContribution.

b. The Minimum PromoteContribution does not include any Equity Shares acquired during the
immediately preceding one year at a price lower than the price at which the Equity Shares are bein
offered to the public in the Offer.

C. Our Company has not been formed by conversion of one or more partnership firms or a limited
liability partnership into a company and hence, no Equity Shares have been issued in the one ye;
immediately preceding the date of this Red Herring Prospectuggnir® conversion from one or
more partnership firms or limited liability partnerships.

d. All the Equity Shares held by our PromotdPsomoter Group, Directors, Key Managerial Personnel,
Senior Management, Selling Shareholders, employees of our Company, QIBs, entities regulated b
financial sector regulators (as defined in the SEBI ICDR Regulations), to the extent appdicable,
in dematerialised form.

e. The Equity Shares held by our Promoters and offered for Minimum Pro@Gtnsribution are not
subject to pledge or any other encumbrance with any creditor.

d. Other lockin requirements:

In addition to thdock-i N r equi r emen-Det prlkescof bdomat @466 onoil
pagel28 the entire preOffer Equity Share capital of our Company will be lockedfor a period ofsix
monthsfrom the date of Allotmenbr such other period as may be prescribed under the SEBI ICDR
Regulations, except for (i) the Equity Shares offered pursuant to the Offer for Sale; (ii) the Equity Shares hel
by Shareholders who are VCFs, Category | AlFs, Category Il AlFs or FgGlbgect to the conditions set

out in Regulation 17 of the SEBI ICDR Regulatiopsvided that such Equity Shares will be lockedor

a period of at least six months from the date of purchase by such VCFs or Category | AlFs or Category |
AlFs or FVCI Sharehders respectively; and (iii) any Equity Shares allotted to and held by employees
(whether currently employees or not) of our Company in accordance with the ESOP Schemes including ar
Equity Shares allotted pursuant to any bonus issue by our Company agaemgquity Share&urther, any
unsubscribed portion of the Offered Shares will also be locked in, as required under the SEBI ICDF
Regulations.

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the detai
of the Equity Shares lockdd are recorded by the relevant depository.

In terms of Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by our Promoters, whict
are lockedin pursuant to Regulation 16 of the SEBI ICDR Regulations, may be transferred to and among the
members of our Promoter Group or to any newrgoter of our Company, subject to continuation of thedock

in the hands of the transferees for the remaining period (and such transferees shall not be eligible to trans
until the expiry of the lockn period as stipulated under SEBI ICDR Regulations)@mdpliance with the

SEBI Takeover Regulations, as applicable.

Pursuant to Regulation 21(a) of the SEBI ICDR Regulations, the Equity Shares held by our Promoters, whic
are lockeein for a period ofL8 monthsrom the date of Allotment (as mentioned above) may be pledged as
collateral security for loans granted by scheduled commercial banks, public financial institutionsSNBFC

or housing finance companies, provided that such loans have been grantedtimnsumhinstitution for the
purpose of financing one or more of the objects of the Offer and pledge of thg Ehares is a term of
sanction of such loans.

Pursuant to Regulation 21(b) of the SEBI ICDR Regulations, the Equity Shares held by our Promoters whic
are lockeein for a period ofsix months from the date of Allotment may be pledged only with scheduled
commercial banks, public financial institutions, NBBCor housing finance companies as collateral security
for loans granted by such banks or public financial institutions, providesdibla pledge of the Equity Shares

is one of the terms of the sanction of such loans.
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11.

12.
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15.

vi. Pursuant to Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by any person other the
our Promoters and lockad for a period of six months from the date of Allotment in the Offer may be
transferred to any other person holding the EqBhigres which are lockead, subject to continuation of the
lock-in in the hands of transferees for the remaining period (and such transferees shall not be eligible t
transfer until the expiry of the loek period) and compliance with the SEBI TakeovergRlations, as
applicable.

Lock-in of the Equity Shares to be allotted, if any, to the Anchor Investors

50% of the Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall bendokex
period of 90 days from the date of Allotment and the remaining Equity Shares allotted to Anchor Investors under tt
Anchor Investor Portion shide lockedin for a period of 30 days from the date of Allotment.

As on the date of the filing of this Red Herring Prospectus, our CompanitBazhareholders (based on beneficiary
position statement available &ebruary24, 2026.

Except as disclosed fin- Notes to Capital Structurie Share capital history of our Companya) Equity Share capitab,

and i+ Build-up of the shareholding of our Promoters in our Comgemy page®7 and 123respectivelynone of our
Promoters, members of the Promoter Group, directors of our Promoters, our Directors or their relatives have purchasec
sold any Equity Shares during a period of six months preceding the date of this Red Herring Prospectus.

Except for Equity Shares to be allotted pursuanéxercise of options granted pursuant to the ESOP Schemes
Company presently does not intend or propose to alter its capital structure for a period of six months from the Bid/Off
Opening Date, by way of split or consolidation of the denomination of Equity Shares, or by way of further issue of Equit
Sharegincluding issue of securities convertible into or exchangeable, directly or indirectly for Equity Shares), whether ol
a preferential basis, or bway of issue of bonus shares, or on a rights basis, or by way of further public issue of Equity
Shares, or otherwise.

Neither our Company, nor the Directors have entered into anpacly arrangements for purchase of Equity Shares from
any person. Further, the Book Running Lead Managers have not entered into dmackayrangements for purchase of
Equity Shares from angerson.

Except as disclosed belongne of our Directors or Key Managerial Personn@eamior Managememersonnehold any
Equity Shares of our Company.

Sr. No. | Name of the Shareholdef 'HVLIJQDWLRQ Number of Percentage of | Percentage of
Equity the pre-Offer | the postOffer
Shares Equity Share | Equity Share
capital on a fully (%)
diluted basis
(%)
1. Prof. Shashikantt ODQDJILQHFWRU 7150, 16.16 [6]
Suryanarayanan
2. Amit Arun Dixit -RLQW ODQUDHE®@RU 1245, 281 [0]
3. Manish Sharma :KROH 7LPH 'LUHFW 864, 1.% 0
2SHUDWLQJ 2IILFHU
4. Anaykumar Avinash Joshj & KLHI 7THFKQRORJ\ 211 591, 1.34 [6]
5. Nikhil Rai 6HQLRU 9LFH 3UHVLGH 109,500 024
%XVLQHVYVY '"HYHORSPH
6. SudeepMotilal Solanki 9LFH BUHVLGHQW %X 92,000 0.20 0
7. RajeshMadhukarSheth &KLHI )LQDQFLDO 21IL 66,000 0.15
8. Poyni Bhatt &KDLUSHUVRQ DQG ,Q 3,000 0.01
9. Rridhima Namdeo +HDG +XPDQ 5HVRXUH 1,670 Negligible’

*Assuming exercise of vested options under ESOP 2014.

# Additionally, Namaka8. Parthasarathy, our Independent Director, is a trustee of Bilahari Trust which BaBI©00Equity Sharesaggregating to
0.51% of the preOffer paidup share capital on a fully diluted basés on the date of this Red Herring Prospectus.

" Less than 0.01%.

Except foremployee stockptions granted under the ESOP Schermes Company has no outstanding warrants, options
to be issued or rights to convert debentures, loans or other convertible instruments into Equity Shares as on the date of
Red Herring Prospectus.

Our Company is in compliance with the Companies Act, 1956 and Companies Act, 2013, to the extent applicable, wi
respect to issuance of securities from the date of incorporation of our Company till the date of filing of this Red Herrin
Prospectuss certified by M/s Nilesh Shah & Associates, an independent practicing company secretary through the
certificate datedrebruary 25, 2026
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24,

The Equity Shares are fully paigp and there are no partly paip Equity Shares as on the date of fRexd Herring
Prospectus. All Equity Shares offered and Allotted pursuant to the Offer will be fulhupatithe time of Allotment

None of the BRLMs and their associates (as defined under the SEBI Merchant Bankers Regulations) hold any Equ
Shares of our Company, as on the date of this Red Herring Prospectus. The BRLMs and their affiliates may engage in
transactions with and gderm services for our Company in the ordinary course of business or may in the future engage ir
commercial banking and investment banking transactions with our Company for which they may in the future receiv
customary compensation.

Except as described belowgete have been no financing arrangements whereby our Promoters, members of our Promot
Group, our Directors and their relativéss defined under the Companies Act, 201&)e financed the purchase by any
other person of securities of our Company other than in the normal course of business of the relevant financing enti
during a period of six months immediately preceding the date of filing of this Red Herring Prospectus.

Sr. Name of Financing Date of Nature of transactions No. of Issue price
No. acquirer Entity/ Person’ transaction Securities | per Equity
Share( )
1 Anaykumar Ravikumar September 3| Allotment of 60 Equity Share 60 1,000,000.00
AvinashJoshi Krishnamurthi | 2025 of face value of  &a@h upon
conversion of warrants
August 26, 2025 Allotment of 150 Equity Shares 150 370,000.00

pursuant to exercise of
employee stock options grantg
under theESOP 2014

2 Amit Arun Dixit Ravikumar September 3| Allotment of 100 Equity Share 100 | 1,000,000.00
Krishnamurthi | 2025 of face veathuwpsn
conversion of warrants
3 Manish Sharma | Ravikumar August 252025 | Allotment of 20 Equity Share 20 1,000,000.00
Krishnamurthi of face value of  &a@h upon

conversion of warrants
“ The above transactions have been financed by Ravikumar Krishnamurthi, a member of the Promoter Group of our Comparfyyihseaaed

loans granted to the acquirers pursuant to loan agreements eachAlagedt 18 2025entered into wittAnaykumarAvinashJoshi AmitArun Dixit

and Manish Sharma, respectively, ambther loan agreement dated August 25, 2025 entered into with AnayRwimashJoshj at an interest rate
calculated as the aggregate of the repo rate determined by the Reserve Bank of India (from time to time) and 300 basis fssinte of such loans
ranges from five to 10 years, subject to early prepayment in accordance wighrtisedf the respective loan agreements.

#Our Company had, pursuant to a resolution of the Board dated May 21, 2025 and a special resolution of the Sharehollens 2&t8025, allotted

100 partly paidup warrants to AmifArun Dixit, 60 partly paidup warrants to AnaykumakvinashJoshi and 20 partly paidp warrants to Manish
Sharma on July 1, 2025, at a pricé of ,000,000 per warrant, by way of a preferential issue, with each warrant convertible into one Equity Share
having face value 6f 1 éach. Such warrants have been converted into Equity Shares upon payment of the balance consideration amount, and are
longer outstanding

No personconnected with théffer, including, but not limited to, the Book Running Lead Managers, the Syndicate
Members, our Company, Directors, Promoters, and member of our Promoter Group shall offer any incentive, wheth
direct or indirect, in the nature of discount, commission awdvalhce, except for fees or commission for services rendered
in relation to theOffer, in any manner, whether in cash or kind or services or otherwise to any Bidder for making a Bid.

Our Promoters and the Promoter Group will not participate in the Offer, except to the extent of the sale of Offered Sha
by way of Offer for Sale.

Our Companyshall ensure that there shall be only one denomination of the Equity Shares, unless otherwise permitted |
law.

Except for allotment of Equity Shares pursuant to exercise of options granted under the ESOP Schemes, there will be
further issue of Equity Shares whether by way of issue of bonus shares, preferential allotment, rights issue or in any ot
manner durig the period commencing from the date of this Red Herring Prospectus until the Equity Shares have bet
listed on the Stock Exchanges or all application monies have been refunded or unblocked, as the case may be, in the €
there is a failure of the Offer

Our Company shall ensure that transactions in securities by our Promoters and the Promoter Group during the per
betweerthe date of filing of tb DraftRed Herring Prospectus and the date of Bid/Offer Closing Date shall be reported to
the Stock Exchanges within 24 hours of such transaction.

Our Company does not have a stock appreciation right scheméenedare no outstanding stock appreciation rights
granted to employees pursuant to a stock appreciation right scheme by our Company as on the date of this Red Her
Prospectus.

For details of price of acquisition of specified securities by our Promoters, members of the Promoter Group and oth
Shareholders with nominee director rights or other rights, in the last three years preceding the date of this Red Herr
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Prospectus, sd&ummary of the Offer DocuménbDetails of price at which specified securities wacguiredby each of

the Promoters, members of our Promoter Group, Selling Shareholders and Shareholders entitled with the right to nomine
directors or other rights in the last three years immediately preceding the date of this Red Herring Prospepacge

24

25. Employeestock option plans:

(i) SEDEMAC ESOP Scheme 2014s amendedAESOP 2014)

Our Company, pursuant to the resolution passed by our Board on March 6, 2014, and our Shareholders on March
2014,adopted the ESOP 201Burther, the ESOP 2014 was last amended pursuant to the resolutions passesilayd
through circularand Shareholderslated October 8 2025,and October9, 2025 respectively.The ESOP 2014 is in
compliance with the SEBI SBEB & SE Regulations.

A maximum number o2,344,5000ptions may be issued under tBEOP 2014As on the date of this Red Herring
Prospectus, an aggregate2g367,0000ptions have been granted under B®OP 20140f which144,0000ptions have
lapsed, been forfeited or cancelled. Out of 2t#23,000net granted options (adjusted for lapsed, forfeited or cancelled
options),2,076,0000ptions have been exercisét®,0000ptions are vested (not yet exercised) 8a@00 options are
unvestedThe147,000outstanding options in force shall result, upon exeraite a maximum o0147,000Equity Shares.

The options grantednder the ESOP 2014 iis compliance with the relevant provisions of the Companies Act, 2013 and
only to the employees of our Company.

The above detailhave been adjusted to present the impatiofusissuance approved vide the Board resolution dated
Septembeb, 2025and Shar ehol der sd r Hs202b u tFioan dddtad d sS ejif Nadeshbee rk
to the Capital Structure Share capital history of our Compalny on 9% a g e

The details of ESOP 2014, as certified®iK Patodia & Associates LLEhartered Accountantisrough their certificate
datedFebruary 25, 202@re as follows:

(The remainder of this pageiigentionally left blank
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Particulars From January 1, 2026 until Nine months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
the date of filing of this December 31, 2025
Red Herring Prospectus
Total options outstanding as at the beginning of the 571,500 1,518,000 1,758,000 1,872,000 1,651,500
period
Total options granted during the period - - - 90,000 369,000
([HUFLVH SULFH RI RSWLRQV HJ[ht Ranging from _ 10 to _ Ranging from_10to _366.67 5DQJLQJ IMORWR| 5DQJLQJ 1I0WR 5DQJLQJ I1ORWR|
grant of options) 366.67 as per option gra = — 366.67 as per option graf 153.07 as per optioj 153.07 as per option gral
letters as per option grant letters letters grant letters letters
Options forfeited/lapsed/cancelled during the period - - - 1,500 12,000
Variation of terms of options NA
Money realized by exercise of optiodisring the period 55,544,673 134,38%76 17,601,890 11,239,504 4,282,498
Total number of options outstanding in force 147,000 571,500 1,518,000 1,758,000 1,872,000
Total options vested during the year/period (excluding - 78,000 159,000 217,500 253,500
options that havbeen exercised during the period)
Options exercised (since implementation of the ES 2,076,000 1,651,500 705,000 465,000 262,500
Scheme)
The total number of Equity Shares arising as a resu 147,000 571,500 1,518,000 1,758,000 1,872,000
exercise of granted options (including options that h
been exercised)
Employee wise details of options granted to:
(&) Key Managerial Personnel Nil
(b) Senior Management Personnel
- AnaykumarAvinashJoshi - - - - 225,000
- Sudeep Motilal Solanki - - - 18,000 49,500
Any other employee who receives a grant in any one | | Names of Employees| From January 1, 2026 Nine months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
of options amounting to 5% or more of the optiqg until the date of filing December 31, 202
granted during the year of this Red Herring
Prospectus
Suraj Pabbu - - - - 30,000
Utkarsh Chauha - - - - 30,000
Suresh Walunj - - - 7,500 -
Mahesh Kotagi - - - 7,500 -
Neel Shah - - - 9,000 -
Indrajeet Mohite - - - 15,000 -
Prathmesh Mahalle - - - 15,000 -
Aarti Bhardwaj - - - 18,000 -

Identified employees who were granted options dul
any one year equal to or exceeding 1% of the iss

capital (excluding outstanding warrants and conversi

Nil
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Particulars

From January 1, 2026 until
the date of filing of this
Red Herring Prospectus

Nine months ended
December 31, 2025

Fiscal 2025

Fiscal 2024

Fiscal 2023

of our Company at the time of grant

Diluted earnings per share pursuant to the issue of E(
Shares on exercise of options in accordance with IND
(DUQLQJV 3HU 6KDUHT

NA

16.35

10.82

1.39

2.04

Where the Company has calculated the emplg
compensation cost using the intrinsic value of the sf
options, the difference, if any, between employ
compensation cost so computed and the emplc
compensation calculated on the basis of fair valueef
stock options and the impact of this difference, on
profits of our Company and on the earnings per shar
our Company

Not Applicable as the Company has followed similar accounting policies, as mentioned in Securities and Exchange Boar(SbatadBase
Employee Benefits) Regulations, 2014, and the Securities and Exchange Board of India (Share Based Employaed®wefitisE quity) Regulation

2021, as applicable.

Description of the pricing formula and method g
significantassumptions used to estimate the fair valug
options granted during the year including, weigh
average information, namely, ridiee interest rate
expected life, expected volatility, expected dividends,
the price of the underlying share in therke at the time
of grant of option

The fair value of the Employee Stock Options granted during the year was determined using Black Scholes pricing formkeg. a3gwemptions
used for the pricing are as mentioned below:

Particulars

From January 1, 2026until
the date of filing of this Red
Herring Prospectus

Nine months ended

December 31, 202

Fiscal 2025

Fiscal 2024

Fiscal 2023

Risk free rate of]
returns (%)

7.01%

7.19%

7.20%

Price of the sharg
at the time of gran

(LQ e

- 366.67 £383.02

246.42

Expected life of
options (years)

2.25 years

2.50 years

3.50 years,

Expected
Volatility (% p.a)

33.59%

26.77%

31.36%

Expected Dividend
yield (%)

Nil

Impact on the profits and on the Earnings Per Share ©
lastthree years if the accounting policies specified in
Securities and Exchange Board of India (Share Bz
Employee Benefits and Sweat Equity) Regulations, 2
had been followed, in respect of options granted in the
three

Years

Nil

Intention of key managerial personnel, sen
management and whetane directors who are holders
Equity Shares allotted on exercise of options to sell {
shares within three months after the listing of Equ

Shares pursuant to the Offer

There is no intention dhe Key Managerial Personnel, Senior Management Personnel andifi®[Rirectors to sell their shares within three mon
after the listing of Equity Shares pursuant to the Offer
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Particulars From January 1, 2026 until Nine months ended Fiscal 2025 Fiscal 2024 Fiscal 2023

the date of filing of this December 31, 2025

Red Herring Prospectus
Intention to sell Equity Shares arising out of the ES There is no intention of thBirectors, Key Managerial Personnel, Senior Managerial Personnel and employees having more than 1% of
Scheme or allotted under an ESOP Scheme within t capital (excluding outstanding warrants and conversiorsgll their Equity Shares arising out of the ESOP Scheme within three months after thq
months after the listing of Equity Shares by directors, | of Equity Shares pursuant to the Offer.
managerial personnel, senior managerial personnel
employees having Equity Sharegsarg out of the ESOFR
Scheme, amounting to more than 1% of the issued cz
(excluding outstanding warrants and conversions)

Notes:

M The Company has declared fully paid bonusEquity Sharee f f ace val ue of 174991(0i .ea.c,h,1,i499 hlequiatty oSldres of face val uetotbdelidible haréholderse v e

in accordance with the resolution passed by the Board at its meeting held on September 5, 2025, and pursuant to the@assellixy thS8hareholderst an Extraordinary General meeting held on September 10, 2025.

(2) Pursuant to resolution passed by the Board at its meeting held on September 5, 20255hadethaldersit an Extraordinary General meeting held on September 10, 2025, the Company has also decided to make fair and reasonab

adjustment to the exercise price of the employee stock options that have been granted (vested / to be vestedcasduatbeinder the ESOP 2014 and/or grant such number of additional employee stock options to the option holders

holding vested / unvested employee stock eptimder ESOP 2014.

(3) The number afptions granted/vested/exercised/lapsed/forfeited/outstanding and the price of such options have been adjusted td the affewedonus issue
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(ii) SEDEMAC ESOP Scheme 202FiESOP 202%)

Our Company, pursuant to the resolution passed by our Board and our Shareholders on May 2€8pp@stbthe
ESOP 2025The ESOP 2025 wdastamended pursuant tesolutions passed by our Board and Shareholders dated
September 5, 2025 and September 10, 2025, respeciivelyeSOP 2025 is in compliance with the SEBI SBEB &
SE Regulations.

A maximum number 0875,0000ptions may be issued under tBEOP 2025As on the date of this Red Herring
Prospectus, an aggregate2d#t,500o0ptions have been grantadd are in forcavhich shall result, upon exercise, into
a maximum of244,500Equity SharesThe options grantednder the ESOP 2025 iis compliance with the relevant
provisions of the Companies Act, 2013 and only to the employees of our Company.

The details of ESOP 2B, as certified byS K Patodia & Associates LLFChartered Accountantirough their
certificate datedrebruary 25, 202@re as follows:

(The remainder of this page is intentionally left blank
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Particulars From January 1, 2026 Nine months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
until the date of filing of December 31, 2025
this Red Herring
Prospectus
Total options outstanding as at the beginning of the period 244,500 Nil Nil Nil Nil
Total options granted Nil 244,500 Nil Nil Nil
Exercise price of optionsi[HUFLVHG LQ _ DV F Nil Nil Nil Nil Nil
options)
Options forfeited/lapsed/cancelled Nil Nil Nil Nil Nil
Variation of terms of options Nil
Money realized by exercise of options Nil Nil Nil Nil Nil
Total number of optionsutstanding in force 244,500 244,500 Nil Nil Nil
Total options vested (excluding the options that have | Nil Nil Nil Nil Nil
exercised)
Options exercised (since implementation of the ESOP Schq Nil Nil Nil Nil Nil
The total number of Equitghares arising as a result of exerc 244,500 244,500 Nil Nil Nil
of granted options (including options that have been exerci
Employee wise details of options granted to:
(a) Key Managerial Personnel
- Rajesh Madhukar Shéth Nil_| 30,000 ] Nil_| Nil | Nil
(b) Senior Management Personnel
- Rridhima Namdeo Nil | 12,000] Nil | Nil | Nil
(c) Any other employee who receives a grant in any one | | Names of Employees| From January 1, 2026 | Nine months ended December| Fiscal 2025 Fiscal 2024 Fiscal 2023
of options amounting to 5% or more of the options grar until the date of filing 31, 2025
during the year of this Red Herring
Prospectus
Sandesh Achari Nil 24,000 Nil Nil Nil
Aakash Patil Nil 16,500 Nil Nil Nil
Prajesh Pandey Nil 18,000 Nil Nil Nil
Nilesh Ugale Nil 16,500 Nil Nil Nil
Utkarsh Chauhan Nil 15,000 Nil Nil Nil
Om Singh Nil 15,000 Nil Nil Nil
Manoj Nangare Nil 16,500 Nil Nil Nil
Duraikarthick Nil 15,000 Nil Nil Nil
Divyanshu Nil 12,000 Nil Nil Nil
(d) Identified employees who were grantgations during any Nil
one year equal to or exceeding 1% of the issued ca
(excluding outstanding warrants and conversions) of
Company at the time of grant
Diluted earnings per share pursuant to the issue of Equity S| NA | 16.35 [ NA [ NA [ NA
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Particulars From January 1, 2026 Nine months ended Fiscal 2025 Fiscal 2024 Fiscal 2023

until the date of filing of December 31, 2025

this Red Herring
Prospectus

RQ HIHUFLVH RI RSWLRQV LQ Ba&higi
3HU 6KDUHTY

Where the Company has calculated the employee compeny NA NA NA NA NA
cost using the intrinsic value of the stock options, the differe
if any, between employee compensation cost so compute(
the employee compensation calculated on the basis of fair
of the stock options and the impact of this difference, on
profits of our Company and on the earnings per share of
Company

Description of the pricing formula and method and signifi¢ The fair value of the Employee Stock Options granted during the year was determined using Black Scholes pricing formidey
assumptions used to estimate the fair valueptions granteq assumptions used for the pricing are as mentioned below:
during the year including, weighted average informati

namely, riskfree interest rate, expected life, expected volatil | Particulars From January 1, | Nine  months  ended| Fiscal 2025 Fiscal 2024 Fiscal 2023
expected dividends, and the price of the underlying share i 2026 until the | December 31, 2025
market at the time of grant of option date of filing of
this Red Herring
Prospectus
Risk free rate of NA 6.08% NA NA NA

returns (%)

Price of the share NA 599.11 NA NA NA
at the time of gran
(LQ &
Expected life of NA 3.50 years NA NA NA
options (years)
Volatility (% p.a) NA 35.12% NA NA NA
Dividend  yield NA
(%)

Impact on the profits and on the Earnings Per Share of th¢ NA

three years if the accounting policies specified in the Secul

and Exchange Board of Ind{8hare Based Employee Benef

and Sweat Equity) Regulations, 2021 had been followed

respect of options granted in the last three

Years

Intention of key managerial personnel, senior managemen| NA NA NA NA NA

wholetime directors who are holders of Equity Shares allo
on exercise of options to sell their shares within three mo
after the listing of Equity Shares pursuant to the Offer

Intention to sell Equity Shares arising out of the ESOP Sch NA NA NA NA NA
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or allotted under an ESOP Scheme within three months aft
listing of Equity Shares by directors, key managerial perso
senior managerial personnel and employees having E
Shares arising out of the ESOP Scheme, amounting to mor
1% of theissued capital (excluding outstanding warrants
conversions)

" Also a Senior Management Personnel.
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OBJECTS OF THE OFFER

The objects of the Offer are to (i) carry out the Offer for Sale of §43,300Equi ty Shares
the Selling Sharehol ders aggregating up to [
ExchangeskF o r d e t Ehé Offeobegmrengon fiage30.

fa
[

of ce
0] ookl | i

Further, our Company expects that listing of the Equity Shares will enhance our visibility and brand image as well as provi
a public market for the Equity Shares in India.

Offer for Sale

Each of the Selling Shareholders will be entitled to their respective portion of the proceeds from the Offer for Salgiomprop
of the Equity Shares offered by the respective Selling Shareholder as part of the Offer for Sale after deducting thieir propo
of Offer related expenses and relevant taxes thereon. Our Company will not receive any proceeds from the Offer for Sale.
further detail s olthertRbgelatddyfandeStatutbrpDisclSeidAahoritysfar the Gffed o n 442a g e

Offer Expenses
The tot al expenses of the Offer are estimated to be ap]

The Offer related expenses primarily include listing fees, fees payable to the BRLMs and legal counsel, fees payable to

Statutory Auditor, brokerage and selling commission, underwriting commission, commission payable to Registered Broke
RTAs,CDPsSCSBsd fees, Registrarés fees, printing and stati

incidental and miscellaneous expenses for listing the Equity Shares on the Stock Excbtdragethan (i) listing fees, audit

fees of the Statory Auditors (other than to the extent attributable to the Offer) and expenses for any corporate advertisemen
i.e. any corporate advertisements in the ordinary course of business and consistent with past pragtiCesngiany which

shall be solely borne byur Company; and (ii) fees and expenses for the legal counsel to the Selling Shareholders, which she
be solely borne byhe respectivéelling Shareholder, all costs, charges, fees and expéingetly attributable tahe Offer

shall be sharedmongthe Selling Shareholders in proportion to the number of Equity Shares sold by such Selling Shareholdel
through the Offer for Sale. Further, itd&rified that these expenses (including any out of pocket expenses incurred) related tc
the Offer, inclusive of applicable taxes, shall be deducted from the Offer proceeds and only the balance amount shall be
to the Selling Shareholders in proportiwith the Offered Shares sold by the respective Selling Shareholders.

All expenses relating to the Offer shall be paiddoy Company on behalf of the Selling Shareholders in the first instance
(except fees and expenses for the legal counsel to the Selling Shareholders) and the Selling Shareholders agree that
commencement of listing and trading of the Equity Shares on thek &xchanges pursuant to the Offer, each Selling
Shareholder shall, severally and not jointly, reimbatgeCompanyor such expenses paid bgon their behalf, in proportion

of their respective ption of the Offered Shares, directly from the Public Offer Account except as may be prescribed by the
SEBI or any other Governmental Authority. In the event that the Offer is postponed or withdrawn or abandoned for any reas
or the Offer is not successfar consummated, all costs and expenses directly attributable to the Offer which, to the exten
incurred up to the date of such withdrawal or failure (other than to the extent required to be borne snle@dmpany),

shall be shared among the Selli@fareholders in proportion to the number of Equity Shares being offered for sale by such
Selling Shareholders through the Offer for Sale.

The estimated Offer related expenses are as under:

Activity Estimated As a % of the total | As a % of the total
expensed) ( in estimated Offer Offer size®
million) expensed)

BRLMs fees and commissions (including underwrit [ 6] [ 6] [ 6]
commission, brokerage and selling commission)
Commission/processing fee for SCSBs and Bankers to the [ 6] [ 6] [ 6]
and fee payable to the Sponsor Banks for Bids made by RIBs
UP1®@
Brokerage and selling commission and bidding charges [ 6] [ 6] [ 6]
Members of the Syndicate, Registered Brokers, RTAs and @I
Fees payable to the Registrar to the Offer [ 0] [ 0] [ 0]
Fees payable to others [ 0] [ 0] [ 0]
Others
- Listing fees, SEBI filing fees, upload fees, BSE and | [ 6] [ 6] [ 6]

processing fees, book building software fees and

regulatory expenses
- Printing and stationery [ 0] [ 0] [ 6]
- Advertising and marketing expenses for the Offer [ 0] [ 0] [ 6]
- Fee payable to legal counsels [ 6] [ 6] [ 6]
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Activity Estimated As a % of the total | As a % of the total
expensed) ( in estimated Offer Offer size®
million) expenseé)
- Miscellaneous [ 0] [ 0] [ 6]
Total estimated Offer expenses [ 6] [ 0] [ 6]
@ Offer expenses include applicable taxes, where applicabtemunts will be finalised on determination of Offer Paoelincorporated at the time of filing

of the Prospectus. Offer expenses are estimates and are subject to.change
@ Selling commission payable to the SCSBs on the portion for RIBdnstdntional Bidders, Eligible Employee Bidders and whichdirectly procured
and uploaded by the SCSBs, would be as follows:

Portion for RIBS 0.30% of the Amount Allotted (plus applicable taxes)
Portion for NonInstitutional Bidders 0.15% of the Amount Allotted (plus applicable taxes)
Portion for Eligible Employeés 0.15% of the Amount Allotted (plus applicable taxes)

" Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.
Selling Commission payable to the SCSBs will be determined on the basis of the bidding terminal id as captured in thef B8 bar NSE.
No processing fees shall be payable by the Selling Sharehtddibies SCSBs on the applications directly procured by them.

Processing fees payable to the SCSBs for capturing Syndicate Marhisgridicate lfroker)/sub-broker code on the ASBA Form for Nimstitutional
Bidders and Qualified Institutional Bidders with bicatiom. above = 0.5

The total processing fees payable to SCSBs as ment i fapmichbleadxes)lacasei | |
the total upl oading char ges/ pr o(exelssise ohapplidaldedaxes)ptlen thdameuntpayable & EESBS, wdlld iBe0
proportionately distributed based on the number of valid applications such that the total uploading charges /processiagyfeed | e do not e
million (exclusive of apptable taxes).

© Brokerage, selling commission and processing/uploading charges on the portion for RIBs (using the UPI mechanism), Bligyiele Bididers, and Nen
Institutional Bidders which are procured by members of the Syndicataeding their subsyndicatemembers), RTAs and CDPs or for usingndl type
accounts linked online trading, demat & bank account provided by some of the brokers which are members of Syndicate (includibgythdicate
members) would be as follows:

Portion for RIBS 0.30% of the Amount Allotted (plus applicable taxes)
Portion for NonInstitutional Bidders 0.15% of the Amount Allotted (plus applicable taxes)
Portion for Eligible Employeés 0.15% of the Amount Allotted (plus applicable taxes)
" Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

The selling commission payable to the Syndicate /suigicatemembersRIBsup t o 7~  (Eligble EmployeesodnNpninstitutional Bidders
(from™" 00 .52wiilibé determinell on the basis of the application form number / series, provided that the application is also bid pgdtieres
Syndicate / sulsyndicatemembers. For clarification, if a Syndicate ASBA application orafh@ication form number / series of a Syndicate fsuttlicate
members, is bid by an SCSB, #eding commission will be payable to the SCSB and not the Syndicatesyradibatemembers.

ForNonl nstitutional Bidders (above ~ 0 co8e &mub-$yndicatecojle, of tig yapplitaticndarne subnBt&®iAo F o
SCSBs for Blocking of tifand and uploading on the Exchanges platform by SCSBs. For clarification, if a Syndicate ASBA application on the application
form number / series of a Syndicateib-syndicatemember, is bid by an SCSB, thalling commission will be payable to the Syndicasabi-syndicate
members and not the SCSB.

Uploading charges payable to members of the Syndicate (including theisysuticatemembers), RTAs and CDPs on the applications made by RIBs,
Eligible Employee Bidders and usingr81 accounts/Syndicate ASBA mechanism andIN&titutional Bidders which are procured by them and submitted

to SCSB for blocking or usingif-1 accounts/Syndc at e ASBA mechani sm, would be as follows: 7 1
Syndicate (including their sedyndicatemembers), RTAs and CDPs.

Bidding charges payable on the application madeusigB accounts will be subject to a maxi mum ca
the total processing fees exceeds 7 1. 5(Qaidonapgrar aha( pbhesssapplri pableon
(iii) Eligible Employee, as applicable,

The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined ori the Iidsimg terminal id
as captured in the Bid Book of BSE or NSE.

Selling commission/ uploading charges payable to the Registered Brokers on the portion for RIBs, Eligible §raptbealnstitutional Bidders which
are directly procured by the Registered Broker and submitted to SCSB for processing, would be as follows:

Portion for RIBS T 10 per val i applieaplpthxest ati on (pl u
Portion for NonlInstitutional Bidder$ T 10 per valid application (plu
Portion for Eligible Employeés " 10 per valid application (plu

Uploading charges/ Processing fees for applications made by RIBs using the UPI Medhanism t o ~ Elibl@ Employkd anddNonr)nstitutional
Bidder s ¢ f rO.nb "would beasamdér:

Members of the Syndicate / RTA™ 30 per valid application (plus applicable taxasy bj ect t o a maxi mum cap of
CDPs /Registered Brokers
" Based on valid applications

The total uploading charges / processing fees payable to Members of the Syndicat€BPARegistered Brokers will be subject to a maximum cap of

- 6. 00 million (plus applicable taxes). I'n case t heenthedamaunt paygbledoa d i r
Members of the Syndicate, RTAs, CDPs, Regi$tBrokers would be proportionately distributed based on the number of valid applications such that the
total uploading charges |/ processing fees payable does not exceed ~

All such commissions and processing fees set out above shalbkes per the timelines in terms of the Syndicate Agreement and Cash Escrow and Sponsor
Bank Agreement.

ICICI Bank Limited Nil per applications made by UPI Bidders using the UPI mechanism (plus applicable taxes). The Sponsor B
be responsible for making payments to third parties such as remitter bank, NPCI and such other parties as
in connection with the penfmance of its duties under the SEBI circulars, the Syndicate Agreement an
applicable laws.
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Kotak Mahindra Bank Limited

Up to 300,000 applications: Nil
Above 300,000 applicatioris

6.5

per application made by UPI B

taxes). The Sponsor Bank shall be responsible for making payments to third parties such as remitter bank,
such other parties as required in connection with thégoerance of its duties under the SEBI circulars, the Synd
Agreement and other applicable laws.

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the remitter bgnsly&@&Bsuch banks

provide a written confirmation on compliance with SEBI RTA Master Circular, in a format as prescribeBIbfr&# time to time and in accordance with
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022.

Monitoring of Utilization of Funds

Since the Offer is an Offer for Sale and our Company will not receive any proceeds from the Offer, our Company is dot requir

to appoint a monitoring agency for the Offer.

Other Confirmations

Except to the extent of any proceeds received pursuant to the sale of the Offered Shares proposed to be sold in the Offer b
Promoter Selling Shareholder and Promoter Group Selling Shareholder, there is no arrangement whereby any portion of
Offer proceeds will be paid to our Promoters, Promoter Group, Directors, Key Managerial PerSemmi, Management

Personneldirectly or indirectly, and there are no material existing or anticipated transactions in relation to utilization of the
Offer proceedsentered into or to be entered into by our Company with our Promoters, Promoter Group, Directors, Ke

Managerial Personnel or members of 8emnior Managememersonnel
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BASIS FOR OFFER PRICE

The Price Band and the Offer Price will be determined by our Company, in consultation wRItMs, on the basis of
assessment of market demand for the Equity Shares offered through the Book Building Process and on the basis of quantit:
and qualitative factors as described below. Thqhe[ dlactei me
FIl oor Price and [ OFI aomeRritbhe ICap[ @ itciemesantdhe face. val
Investos s houl d Riskl Factors s udgimafy ofRestated Financial Informati@én, OurfiBusiness , Findncial
Informatioro |, Madafiement 6s Discussion and Anal ysi s 0o fbeRiimanam
pages33, 83, 246, 31and 429respectively, to have an informed view before making an investment decision.

Qualitative Factors

Some of the qualitative factors and our strengths which form the basis for computing the Offer Price are as follows:

X Firstto-market advantage drivingnarket leadership, creates high entry barriers, and enables sustained competitive
dominance;

X Agility at scale through integrated design, engineering, and manufacturing enables rapid innovation and swift mark
response;

X Synergies driving cross market technology use, procurement advantages, and robust partnerships;

X Continued ability to innovate, scale, and embed differentiated technologies; and

X Quality, traceability, and reliable delivery.

For d et @urBusiness8ompetitite Landscape and Our Strengthso n 16ia g e
Quantitative Factors

Some of the information presented below relating to our Company is derived frdResketed Financial Informatiofror
det ai Other Firmecial Informatiod begi nni4d7g on page

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows:

1. Basic and diluted earnings per equity share (AEPSO0)
Fiscal/Period Ended Basic EPS Diluted EP Weight
March 31, 2023 2.12 2.04 1
March 31, 2024 1.45 1.39 2
March 31, 2025 10.93 10.82 3
Weighted Average 6.30 6.21
Nine months ende®ecember 312025 16.59 16.35

* Not annualised
~ As certified bys K Patodia & Associatdd P, Chartered Accountants pursuant to their certificate dé&ebruary 25, 2026
Notes
i Weighted average = Aggregate of period/yease weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each
year/Total of weights.
ii. Basic Earnings per equity shafe)(= Net profit or loss attributable to equity holders of the Company (after deducting preference
dividends and attributable taxes) by the weighted average number of equity shares outstanding during tadjpstéatifor bonus
issue thahaschanged the number of equity shares outstanding, without a corresponding change in resources

iii. Diluted Earnings per equity share)(= Net profit or loss attributable to equity holders of the Company (after deducting preference
dividends and attributable taxes) by the weighted average number of potential equity shares outstanding during therpadpctgeh
for bonus issu¢hathaschanged the number of equity shares outstanding, without a corresponding change in resources

iv. Earnings per equity share calculations are in accordance wi
V. The figures disclosed above are based on the Restated Financial Information of our Company.

Vi. The figures for tha@ine months endeBecember 312025, are not annualised.

Vii. The Company has allotted 43,569,934 fully pgidbonus Equity Shares of face valué &b each, in the ratio of 1,499:1 (i.e., 1,499
Equity Shares of face value of 710 for every one Ewgtetotdy Sh
date September 18, 2025, in accordance with the resolution passed lpateaBits meeting held on September 5, 2025 and pursuant
to the resolution passed by the Shareholders at an Extraordinary General meeting held on September 10, 2025.

2. Price/Earning( AP/ E0) r at iPRor iicne rBiadadd| iGuEnEquitpShare:

Particulars

P/E at the FloorPrice
(number of times)”

P/E at the Cap Price
(number of times)”

Based on basic EPS for financial year ended March 31, 2025 [

[

Based on diluted EPS for financial year ended March 31, 202 [

O«¢| O«

[

O« O«

*  To be computed aftdinalization of price band.

~ As certified bys K Patodia & Associatdd P, Chartered Accountants pursuant to their certificate d&tedruary 25, 2026




5.

Industry P/E ratio

P/E Ratio Name of the company Face value of equity
shares ()
Highest 64.73 Schaeffler India Limited 2
Lowest 51.54 Bosch Limited 10
Average 58.14 - -
Notes

(1) The industry highest and lowest has been considered from the industry peer set. The industry average has been cdleldaiibanasic

average P/E of thandustry peer set disclosed in point 8 below.

(2) P/E has been computed based on the closing market price on BSHE-alroary20, 2026divided by the Diluted EPS for the year ended

March 31, 2025.

RONW (%)

Fiscal/Period Ended RoONW (%) Weight
March 31, 2023 7.44 1
March 31, 2024 4,72 2
March 31, 2025 15.48 3
Weighted Averagé 10.56
Nine months ende®ecember 312025 17.39

* Not annualised

" As certified bys K Patodia & Associatdd P, Chartered Accountants pursuant to their certificate d&elruary 25, 2026

Notes:
i Weighted average = Aggregate of period/yease weighted RoNW divided by the aggregate of weights i.e. (RoONW x Weight) for each
year/Total of weights.
ii. RoNW (%) =Return on net worth is calculated as profit for the period/year divided by Net Worth.
iii. 6Net Worthoé: Net Worth has be e nupsdharé capitel dnd allseservasereaded gut obtlhgegrofits v ¢
and securities premium account and debit or credit balance of profit and loss account, after deducting the aggregatetival
accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the restated statetsemmaf asse
liabilities, but does not include reserves created out of revaluation of assetshack®f depreciation and atgamation. Further, net
worth has been computed as a sum of equity share capital, equity component of compulsorily convertible preferenceesheses, res
and surplus as of the last day of relevant period/year minus other comprehensive expense fiodilyegrei~or reconciliation of Net
Worth, see fAManagementds Discussion and AnRNONBGAAP WMEABUREBO
page441
iv. The figures for thaine months endeBecember 312025, are not annualised.
NetAsset Value (ANAVO) per Equity Share
NAV per Equity Share Amount (i )

As on March 31, 2025 71.57
As onDecember 312025 94.02
After the Offer

-At the Floor Price [6] *

-At the Cap Price [O0] *
At Offer Price [0] *

*To be computed after finalization of price band.
N As certified byS K Patodia & Associatdd P, Chartered Accountants pursuant to their certificate d&tebdruary 25, 2026

Notes

@

(ii)

(iii)

Key

Net Asset Value per Equity Share: Net Worth divided by total of Number of equity shares outstanding as at the endeaifrzaribd/y
Number ofCompulsorily Convertible Preference Shares outstanding as at the end of period/year. Denominator is adjusted for bonus
issue that have changed the number of equity shares outstanding, without a corresponding change in resources.

6Net wortho: Net Worth has be e nupsharé dapital dnd all seservbsereated gut oétigegiofds v ¢
and securities premium account and debit or credit balance of profit and loss account, after deducting the eagghaegatf the
accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the restated statemseanadf asse
liabilities, but does not include reserves created out of revaluation of assetshack®f depreciationrad amalgamation. Further, net

worth has been computed as a sum of equity share capital, equity component of compulsorily convertible preferenceesheses, res
and surplus as of the last day of relevant period/year minus other comprehensive expepsacidodiyear. For reconciliation of Net
Worth, see fAManagementds Discussion and AnNONGAAP MEABUREBO
page44l

The Company has allotted 43,569,934 fully pgidbonus Equity Shares of face valug @D each, in the ratio of 1,499:1 (i.e., 1,499
Equity Shares of face value of 710 for every one Emgwecotdy Sh
date, September 18, 2025, in accordance with the resolution passeBwoatlet its meeting held on September 5, 2025 and pursuant

to the resolution passed by the Shareholders at an Extraordinary General meeting held on Septe2@i@ér 10,

Performance I ndicators (fAKPI so)

The table below sets forth the details of our KRkt our Company considers have a bearing for arriving at the basis
for Offer Price.These KPIs have been used historically by our Company to understand and analyse our busine
performance, which as a result, help us in analysing the growth of business in comparison to our peers. All the KF
disclosed below have been approved by a réisolwf our Audit Committee datdgebruary 25, 2026nd the Audit
Committee has confirmed that the KPIs pertaininguoCompany that have been disclosed to earlier investors at any
point of time during the three years period prior to the date of filfrlgis Red Herring Prospectus have been disclosed
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in this section and have been subject to verification and certificati® By Patodia & Associates LLP, Chartered
Accountants,pursuant tocertificate dated-ebruary 25, 2026vhi ch has been i n Matana e d
Contracts and Documents for Inspection b e g i n n i 546 Oubo Compgary ganfirms that it shall continue to
disclose all the KPIs included in this section on a periodic basis, at least once in a year (or any lesser period
determined by the Board of Directors of our Company)| timdi later of (a) one year after the date of listing of the
Equity Shares on the Stock Exchanges; and (ii) complete utilisation of the proceeds of the Offer as disclosed
fiObjects of the Offé&r b e g i n n i 1AQyor forrsuclp aihgraduration as may be required under the SEBI ICDR
Regulations.

Details of KPIs as at/ for thenine months endedDecember 31 2025 and the financial years ended March 31,
2025, March 31, 2024 and March 31, 2023

Sr. Key Performance Indicators (KPIs) Nine months Fiscal 2025 Fiscal 2024 Fiscal 2023
No. ended
December 31,
2025
GAAP Measured
1 Revenue from operations ( mi)t | i o 7,706.65 6,583.63 5,306.53 4,230.28
2 Profit for the period/year (_ mi)P | i o 714.98 470.45 58.78 85.73
3 Basic Earnings per equity shére 16.59* 10.93 1.45 2.12
Non-GAAP Financial Measure$
1 EBITDAC mi) 1 i on 1,610.71 1,250.68 831.24 542.40
2 EBITDA Margin (%0)8 20.90 19.00] 15.66 12.82
3 Profit for the period/year Margir?4)° 9.28 7.15 1.11 2.03
4 RoCE @0)*° 32.52* 33.79 28.87 17.51
5 RoE @0)!! 20.03* 22.01 4.92 7.84
6 Debti Equity Ratid? 0.17 0.21 1.37 1.16
Operational Measures
1 Number of engineers from IITs, NITs a 158 120 99 65
BITS*
2 Number of Controtintensive Controller 2,858050 2,438,518 1,917,339 1,425,155
Sold®

* Not annualised
As certified byS K Patodia & Associatdd P, Chartered Accountants pursuant to their certificate d&ebruary 25, 2026
Notes:

1. GAAP Measures are numerical metrics disclosed in accordance with Generally Accepted Accounting Principles (GAAP) appheable t
Company. These measures aredamental for understanding the financial health of our Company and for comparing financial performance
across various companies and industries.

2. NonGAAPFinancial Measures adjust GAAP metrics by including or excluding specific items to provide a clearer and more accurate picture
of financial performance. These metrics, along with financial ratios, facilitate deeper financial analysis.

3. Operational measures refer to data points, other than traditional financial metrics (GAAP ar@A®RFinancialMe asur es ) , con

overall health, longerm sustainability, or the drivers of its financial performance in relation to its valuation

Revenue from operations is stated as per Restated Financial Information.

Profit for the period/year is stated as per Restated Financial Information

Basic Earnings per equity share is calculated as the net profit or loss attributable to equity holders of the Compaleg (atiag preference

dividends and attributable taxes) by the weighted average number of equity shares outstanding duringlthdjpsted for bonus issue that

haschanged the number of equity shares outstanding, without a corresponding change in resources.

EBITDA is calculated as Profit for the period/year plus finance costs, depreciation and amortization expense plus xpethsax e

EBITDA Margin (%) is calculated as EBITDA divided by Revenue from operations.

Profit for the period/year Margin % is calculated as Profit for the period/year divided by Revenue from operations.

0. RoCE (%) is calculated as EBIT divided by Capital Employed. Earnings before Interest and Taxes is calculated as peqfiefiodiiiear

plus finance costs and total tax expense. Capital employed is calculated as Tangible Net Worth plus Total OsetNEaédrth is calculated
as Total Equity minus Other intangible assets, Intangible assets under development, Deferred tax agdessipétjred tax liabilities (net)
Total Debt is calculated as Nesurrent liabilities - Financial liabilities - Borrowings, Norcurrent liabilities - Financial liabilities - Lease

liabilities, Current liabilities- Financial liabilities - Borrowings, Current liabilities Financial liabilities - Lease liabilities.

11. RoE (%) is calculated as profit for the period/year dividecgbgrage Total equity. Average Total equity is average of closing Total equity as
on closing day of financial period/year and opening equity of opening day of financial period/year.

12. Debti equity ratio is calculated as Total Debt divided by Total equity. Total Debt is calculated agiNent liabilities- Financial liabilities
- Borrowings, Norcurrent liabilities- Financial liabilities - Lease liabilities, Current liabilities Financial liabilities - Borrowings, Current
liabilities - Financial liabilities - Lease liabilities.

13. Total equity is stated as per Restated Financial Information.

14. No of engineers in our engineering team from |ITs, NITs and BITS.

15. Total number of Integrated Starter Generator Engine Control Umiegrated Starter Generator + Electronic Fuel Injection Engine Control
Unit, Electronic Fuel Injection Engine Control UnElectric Vehicle Motor Control Unit, Genset Control Unit (contiaiensive controllers)
sold

o gk~

Boeo~N

For details of our other operating metr iQusBuginesschnde
fiManagement 6s Discussion and Anal ysi s oObefinniRgompagef46 a |
and429, respectively.
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Description on the historic use of the KPIs by our Company to analyze, track or monitor the operational and/or
financial performance of our Company

In evaluating our business, we consider and use certain KPIs, as presented above, as a supplemental measure to re
and assess our financial and operating performance. The presentation of these KPIs are not intendeside teel

in isolation or as a substitute for the Restated Financial Information. We use these KPIs to evaluate our financial a
operating performance. Some of these KPIs are not defined under Ind AS and are not presented in accordance \
Ind AS. Thes&KPIs have limitations as analytical tools. Further, these KPIs may differ from the similar information
used by other companies and hence their comparability may be limited. Therefore, these metrics should not
considered in isolation or construed asa#ternative to Ind AS measures of performance or as an indicator of our
operating performance, liquidity, profitability or results of operation. Although these KPIs are not a measure 0
performance calculated in accordance with applicable accounting istanda, our Companyds ma
that it provides an additional tool for investors to use in evaluating our ongoing operating results and trends and
comparing our financial results with other companies in our industry because it provides consistdn
comparability with past financial performance, when taken collectively with financial measures prepared in
accordance with Ind AS.

Investors are encouraged to review the Ind AS financial measures and to not rely on any single financial or operatiol
metric to evaluate our business.

Brief explanation of the relevance of the KPIs for our business operations is set forth below. We have also describ
and defined t he B&ihitonsara abbaviafoliss dalygli eniZnyg N page

Key Performance
Indicators

Definition

Explanation

Revenue from operations

The total income generated from the salg
goods, services aralheroperatingincome.

Revenue from operations assists to track
revenue profile of the business and helps
assessing overall financial performance of
Company and size of our business.

Profit for the period/year

Profit of a company after deducting all exper
including taxes

Profit tracks the overall profitability of th
business as per GAAP.

Basic Earnings per equit
share

Net profit or loss attributable to equity holdq
of the Company (after deducting prefere|
dividends and attributable taxes) by

weighted average number of equity she
outstanding during the period adjusted

bonus issue thahas changed the number
equity shares outstanding, without

corresponding change in resources.

I't measures a compan
share basis, providing investors with insight i
how much profit is generated for each outstan
share held by them

EBITDA

Profit for the period/year plus finance cos
depreciation and amortization expense |
total tax expense.

EBITDA Margin (%)

EBITDA divided by Revenue from operation

EBITDA and EBITDA % tracks operation
efficiency and hence profitability of the busing
They assist in tracking the operational ma
profile of our business benchmarked against
historical performance and against our peers.

Profit for the period/yeq
Margin (%)

Profit for the period/year divided brevenue
from operations.

This tracks the overall profitability angrofit
margin of the business.

RoCE (%)

ROCE (%) is calculated aEBIT divided by
Capital Employed. Earnings before Interest
Taxes is calculated as profit for the period/y
plus finance costs and total tax expense. Cg
employed is calculated as Tangible Net W(
plus Total Debt. Tangible Net Worth
calculated as Total Equity minus Othg
intangible assets, Intangible assets uf
development, Deferred tax assets (nel)s
Deferred tax liabilities (net) Total Debt is
calculated as Newourrent liabilities- Financial
liabilities - Borrowings, Norcurrent liabilities-
Financial liabilities- Lease liabilities, Currer
liabilities - Financial liabilities- Borrowings,
Current liabilities- Financial liabilities- Lease
liabilities.

This helps to track how efficiently our Compag
generates profits from the capital employed in
business.

ROE (%)

ROE % is calculated as Profit for the period/y
divided byaverage Total equity. Average To|
equity is average of closing Total equity as|
closing day of financial period/year and open
equity of opening day of financial period/yeg

This measures a company's profitability
revealing how much profit a company gener,
with the money shareholders have invested.

Debti Equity Ratio

Total Debt divided by Total Equity. Total De

This ratio serves as a performance indicatg
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Key Performance

Indicators

Definition

Explanation

is calculated as Noeourrent
Financial liabilities- Borrowings, Norcurrent
liabilities -
liabilities,

liabilities - Borrowings, Current liabilities-
Financial liabilities- Lea liabilities.

Financial
Current

liabilities -

liabilities -

liabilities -
Financial

Lease shareholders' equity.

assess a company's financial
measuring the proportion of debt relative

leverage

Number of engineers frofNo of engineers i n A highly qgualified ¢
lITs, NITs and BITS I 1 Ts, NI Ts and Bl TS.laccel er at e R&D ef f o
advancements, -t edrm vib
growt h.
Number of Contrel|Tot al number of I nt|lt refers to v-lon tu en
Intensive Controllers Sold Engi ne Contr ol -IlUnmtiedControllers sold for
Starter Generator +loverall effectivenes:
Engine Control Unilproduct planning, ma
El ectronic Fuel I njjof which have a dire
(EFI ECU), Electricu
(EV MCU) , Genset C
( conitnrtoelnsi ve contro
Comparison of the KPIs of our Company with Listed Industry Peers
Comparison of accounting ratias
The following peer group of the Company has been determined based on the companies listed on the Indian stc
exchanged-ollowing is a comparison of our accounting ratios with the listed peers:
Name of Face Closing Revenue from EPS () NAV P/E® | RONW
Company Value price as on| operations, for | Basic for | Diluted for ( per (%) for
( per February Fiscal 2025 Fiscal | Fiscal 2025| share) for Fiscal
Share) |20,2026( | (i n (il 2025 Fiscal 20256
20250
SEDEMAC 10 NA 6,583.63 10.93 10.82 71.57 NA 15.48
Mechatronics
Limited*
Listed Peer$?
Bosch Limited 10 35,214.3( 180,874.00  683.25 683.25 4,682.43 51.54 14.59
ZF  Commercia 5| 15,224.5( 38,309.63 242.90 242900 1,697.00 62.68 14.31
Vehicle  Control
Systems Indig
Limited
Sona_t Blw I_Dre_C|S|ow 10 531.95 35,460.21 9.92 0.92 88.39 5362 10.94
Forgings Limited
Schaeffler  Indig 2 3,890.40 82,323.8( 60.10 60.10 341.57] 64.73 17.59
Limited

*Financial information for our Company is derived from the Rest&iedncial Information as at and for the Fiscal 2025.

Notes for Listed Peers:

Revenue (for the year ended March 31, 2025) includes Revenue from operations.
Thefinancial information for the listed peer mentioned above is on a consolidated basis and is sourced from the annual tepdirigdocial
year ended March 31, 2025 submitted to stock exchanges.

Net Asset Value per Equity Share is calculatetlesWorth divided by total of Number of equity shares outstanding as at the end of period/year
and Number of Compulsorily Convertible Preference Shares outstanding as at the end of period/year. Denominator is ialogmisdsiue that
have changed theumber of equity shares outstanding, without a corresponding change in resources.

P/E has been computed based on the closing market price on BSEe@isroary20, 2026divided by the Diluted EPS for the year ended March

31, 2025.

RoNW (%): Profit for the year ended March 31, 2025 divided by Net Worth.
Net Worth has been defined as the aggregate value of theipaidare capital and all reserves created out of the profits and securities premium
account and debit or credit balance of profit and loss account, after deducting the aggregate value ofithieded losses, deferred expenditure
and miscellaneous expenditure not written off, as per the restated statement of assets and liabilities, but does nesémohsdereated out of
revaluation of assets, wrieack of depreciation and amalgamatiourther, net worth has been computed as a sum of equity share capital, equity
component of compulsorily convertible preference shares, reserves and surplus as of the last day of relevant period/gd@rmoomprehensive
expense for the period/year.
Financial information for peer Schaeffler India Limiteds on a consolidated basis and is sourced from the annual report of the company for the
year ended December 3024 submitted to stock exchanges.
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b. Comparison of our KPIs

While our Company considers the following companies as listed peers, the definitions and explanation considered fodRéstBlauch peer companiestheir annual reportsiay not be

the same as our Company. Accordingly, certain KPIs of our Company stated below, should be read in the context of tln exqplaghetinitions provided in this section. Following is a
comparison of our KPIs with the listed peer:

Our Company Schaeffler India Limited*” Bosch Limited Sona BLW Precision Forgings ZF Commercial Vehicle Control
Limited Systems India Limited
For the nine| Financ |Financi|lFinanci|For the nine|Financial [Financi|Financial | For the nine|Financi|Financi| Financial| For the |Financial|Financi|Finan| For the nine |Financi|Financ|Financ
months ial al Year|al Year| months Year |al Year| Year months |al Year|al Year| Year nine Year |al Year| cial | months ended |al Year| ial ial
Particulars Units ended Year |ended| ended ended ended |ended| ended ended |ended|ended| ended | months | ended |ended|Year | December 31, | ended | Year | Year
December| ended |[March | March | September(Decembe|Decem Decembg December |March |March [March 31| ended | March |[March |ended 2025 March |ended| ended
31, 2025 | March 31, (31,202] 30,2025 | 31, 2024|ber 31,r 31, 2027 31, 2025 31, 31, 2023 |December 31, 2025 31, [Marc 31, 2024March (March
31, 2024 2023 2025 | 2024 31, 2025 2024 | h 31, 31, 31,
2025 2023 2024 | 2023
GAAP Measures?
. mi | 7,706.65 6,583.6 |5,306.94,230.4 69,616.50 72,509 144,690.00180,874167,27 31,919.6235,460.431,847|26,550.1 29,637.09 |38,309.438,156|34,447
Revenue from operatioff8 3 3 8 82,323.8( 10 68,674.2¢ 00 00 149,293.0 1 70 0 3 a7 45
Profit for the perlod/yed?’ mi | 714.9¢ 470.45 | 58.78| 85.73 8,279.90 9.388.60 8,980.4 8,792.10 22,015.00 206]652 246%13 14,255.00 4,423.31 5,996.825’lg7' 3.952.91 3,708.26 4,607.3 4,0;34.4 3,;.;6
H 1 T b * * *
S per eauiy 1659 10903 | 145 | 212 | 5309 | 6010 5750 5630 | 47Ol |es325s4468 48332 | 2 | 992 | 883 | 676 | 19°°F | 242.00|214.28167.46
Non-GAAP Financial Measured?)
mi | 1,610.71 | 1,250.6 |831.24/542.40 13,838.70**(15,636.6(14,457(13,720.70]25,665.00*431,258(28,183| 22,811.00 8.746.38 11,021.49,260.47,074.09 6,066.62** |7,392.756,612.35,373
EBITDA 8 50** * 00** | 00** e 8** Skid *x 8 39
EBITDA Margin (%)(8) % 20.90 19.00 | 15.66| 12.82| 19.88** 18.99 [19.94*4 19.98** 17.74** (17.28*416.85* 15.28 27.40** |31.08**29.08*% 26.64** | 20.47%** 19.30 | 17.33|15.60
Profit f(or)(;)he period/yeat % 9.28 7.15 1.11 | 2.03 11.89 11.40 | 12.40| 12.80 15.22 11.14| 14.89 9.55 13.86 16.91 | 16.26| 14.89 12.51% 12.03 | 10.65| 9.22
Margin (% )
RoCE (%)(10) % 32.52* 33.79 [28.87| 17.51 NA 24,19 |25.7%| 27.08 NA 19.9%|20.2% 17.75 NA 16.5¥ | 30.08 | 25.0% NA 18.95 | 19.56|17.72
ROE (%)(“) % 20.0% 2201 | 492 | 7.84 NA 18.52 | 19.78| 22.15 NA 15.58| 21.61 13.15 NA 14.20 | 20.96| 18.43 NA 15.35 | 15.63|14.05
Debt- Equity Ratio?) X 0.17 0.21 1.37 | 1.16 NA 0.01 0.01 0.01 NA 0.01 | 0.00 0.00 NA 0.04 | 0.16 0.13 NA 0.02 | 0.02 | 0.03
Operational Measure$§’)
Number of engineers fron] Number 158 120 99 65 NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA
IITs, NITs and BITS*
Number of Contrelntensive | Number | 2,858050 | 2,438,51,917,31,425,] NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA
Controllers Sold 18 39 55

* Not annualised

** Excluding Exceptional Items

# EBIT excludes Exceptional ltems

As certified bys K Patodia & Associatdd P, Chartered Accountants pursuant to their certificate d&edruary 25, 2026

Notes

1. GAAP Measures are numerical metrics disclosed in accordance with Generally Accepted Accounting PrinciplesafhcaB)e to the Company. These measures are fundamental for understanding the financial health of our
Company and for comparing financial performance across various companies and industries.

2. NonGAAPFinancialMeasures adjust GAAP metrics by including or excluding specific items to provide a clearer and more accurate pictucebpérfanmance. These metrics, along with financial ratios, facilitate deeper financial
analysis.

3. Operational measures refer to data points, other than traditional financial metrics (GAAP ar@A®AFinancialMe asur es ) , ¢ 0 mp a n ytéms sustanabilitg, brithe drieess loftitshfinandialopariprmance in relation
to its valuation

4. Revenue from operations is stated as per Restated Financial Information.

5.  Profit for the period/year is stated as per Restated Financial Information.
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11.

12.

13.

15.

16.

17.

Basic Earning per equity share is calculated as net profit or loss attributable to equity holders of the Company (after deducting @iiédends and attributable taxes) by the weighted average number of equity shares outstanding

during the period adjusted for bos issue thataschanged the number of equity shares outstanding, without a corresponding change in resources
EBITDA is calculated as profit for the period/year pfumance costs, depreciation & amortization expense and total tax expense.

EBITDA Margin (%) is calculated as EBITDA divided by Revenue from operations.

Profit for the period/year Margif6 is calculated a®rofit for the period/yeadivided by Revenue from operations.

RoCE (%) is calculated as Earnings before Interest and Taxes divided by Capital Employed. Earnings before Interest isnchiEakated as profit for the period/year plus finance costs and total tax expense. Capital employed is

calculated as Tangible N&/orth plus Total Debt. Tangible Net Worth is calculated as Total Equity minus Other intangible assets, Intangibledessi¢selnpment, Deferred tax assets (pkty Deferred tax liabilities (net)lotal
Debt is calculated as Necurrent liabilities - Financial liabilities - Borrowings, Norcurrent liabilities - Financial liabilities - Lease liabilities, Current liabilities Financial liabilities - Borrowings, Current liabilities Financial
liabilities - Lease liabilities.

RoE % is calculated agrofit for the period/year divided bgverage Total equity. Average Total equity is average of closing Total equity as on closing day of financial period/ypaniagdequity of opening day of financial
period/year

Debti Equity Ratio is calculated as Total Debt divided by Total Equity. Total Debt is calculated aziNent liabilities- Financial liabilities - Borrowings, Norcurrent liabilities- Financial liabilities - Lease liabilities, Current
liabilities - Financial liabilities- Borrowings, Current liabilities Financial liabilities- Lease liabilities.

Total equity is stated as per Restated Financial Information.

No of engineers in our engineering team from 1ITs, NITs and BITS.

Total number of Integrated Starter Generakgine Control UnitJntegrated Starter Generator + Electronic Fuel Injection Engine Control El&ctronic Fuel Injection Engine Control Unklectric Vehicle Motor Control Unit,
Genset Control Unit (contrehtensive controllers) sold.

The financial information for the listed peer mentioned above is on a consolidated basis and is sourcedunaditesl financial statements aadnual repors, for thenine months period endedecember 312025 financial year
ended March 31, 202%inancial year ended March 31, 202ndfinancial year ended March 31, 2B8ubmitted tdhe $ock exchanges

Thelistedpeer Schaeffler India Limited followslendaryear as theirfinancial year i.e. January to December. The financial informatias been considered basie financials of their first three quarters i.e. for the period from
January to September of 2025
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9. Weighted average cost of acquisition (AWACAO0), floor

(a) Price per share of our Company (as adjusted for corporate actions, including bonus issuances) based on

(b)

(©)

primary issuances of Equity Shares or convertible securities (excludingquity Shares issued under th&eSOP

2014 and ESOP 2025 andsuance of Equity Shares pursuant to a bonus issue) during the 18 months preceding
the date of this Red Herring Prospectus, where such issuance is equal to or more than 5% of the fully diluted
paid-up share capital of our Company (calculated based on there-Offer capital before such transaction(s)),

in a single transaction or multiple transactions ¢
| ssuanceso) .

Not applicableOur Company has not issuady Equity Shares or CCPS, excluding shares issued under the ESOP
2014 and ESOP 202&nd issuance of Equity Shares pursuant to a bonus w@sreg the 18 months preceding the
date of this Red Herring Prospectus, where such issuance is equal to or more that 5% of the fully diupeshzael
capital of our Company.

Price per share of our Company (as adjusted for corporate actions, including bonus issuances) based on
secondary sale or acquisition of Equity Shares or convertible securities (excluding gifts) involving any of the
Promoters/Promoter Group entities/Selling Shareholders or other shareholders with the right to nominate
directors on our Board during the 18 morths preceding the date of filing of this Red Herring Prospectus, where

the acquisition or sale is equal to or more than 5% of the fully diluted paieup share capital of our Company
(calculated based on the préOffer capital before such transaction/s), in a single transaction or multiple
transactions combined together over a span of rol i

Not applicableThere have been rsecondary sale/ acquisitions of Equity Shares or any convertible securities, where
the Promoters, members of the Promoter Group, Selling Shareholdatsioshareholdersith the right to nominate
directorson our Boardduring the 18 months preceding the date of this Red Herring Prospectusthasaguisition

or sale is equal to or more than 5% of the fully diluted paid up share capital of our Company.

Since there are no such transactions to report unde@) and (b) above, the following are the details basis the
last five primary or secondary transactions (secondary transactions where the Promoters, members of the
Promoter Group, Selling Shareholders or shareholders with the right to nominate Directors oaur Board, are

a party to a transaction), not older than three years prior to the date of this Red Herring Prospectus irrespective
of the size of transactions:

Set forth below are details of last five primary transactions and secondary transactions (where Promoters, Promc
Group entities or Selling Shareholders are a party to the transaction) thueagears preceding the date of filing of
this Red Herring Prospectus

Last five pimary transactions:

S. Date of Name of Allotee Nature of Issue Number Total
No. | Allotment Allotment Price per | of Equity | consideration
Equity Shares paid (
Share (in allotted millions)
()1)(2)(3) BAE)
1. May 31,| A91 Emerging Fund Il LLP, Devan{ Conversion  of NA®) 5,179 2,736.74
2024 Mehta, Devinjit Singh, Xponentii Series A CCP®
Benefits LLP, Xponentia Opportunitie
Fund 1l, Xponentia Opportunitie
Limited andBhavya Kapoor
A91 Emerging Fund Il LLP,Capri| Conversion off NA® 3,111 1,643.94

Global Holdings Private Limited, Mac| Series B CCPQ
Private Limited, SVS Trust No 1V
Xponentia Opportunities Limited an
360 One Monopolistic  Marke)
Intermediaries Fund

A91 Emerging Fund Il LLP, 360 On| Conversion  off NA® 1,343 709.68
Monopolistic Market Intermediarie| Series C CCP8
Fund and SAB Holdings Privat

Limited

Mace Private Limited. Conversion off NA® 570 301.20
Series D CCP®

A91 Emerging Fund Il LLP Conversion off NA® 762 402.66
Series D1
ccpsd
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S. Date of Name of Allotee Nature of Issue Number Total
No. | Allotment Allotment Price per | of Equity | consideration
Equity Shares paid (
Share (in allotted millions)
()1)(2)(3) (DAE)
Mace Private Limited Conversion off NA® 686 362.50
Series E CCP8
360 One Monopolistic Marke Conversion of NA® 3,247 786.37
Intermediaries Fund, 360 One Speq Series El
Opportunities Fund Series 8, Rash| ccp$?
Mehrotra and NRJIN Family Trus
(represented by Entrust Family Offig
Legal & Trusteeship Services Priva
Limited)
Iron Pillar Fund | Ltd and Iron Pilla| Conversion  off NA® 1,023 336.71
India Fund | (acting through I} Series F CCP&
Ventures Advisors Private Limited)
2. July 31,| A91 Emerging Fund Il LLP, 360 On| Private placemen| 739,801.31 1,014 750.16
2024 Special Opportunities Fund Series 8
(Formerly IIFL Special Opportunitie
Fund Serie) and 360 One
Monopolistic Market Intermediarie
Fund
3. | August Manish Sharma Conversion off NA® 20 20.00
25, 2025 warrant§)
4. | September Prof. Shashikanth Suryanarayanan | Conversion off NA® 40 40.00
1, 2025 warrant&)
5. | Septemberl Amit Arun Dixit Conversion off NA® 100 100.00
3, 2025 warrant&)
Anaykumar Avinash Joshi Conversion  off NA® 60 60.00
warrant§)
Total 17,155 8,249.97
Total (Adjusted for Bonus®W) | 25,732,500
Weighted Average Cost of Acquisition 320.61
Notes:
@ Our Company has allotted 43,569,934 fully paip bonus equity shares of f a498:1 to the aligble o f

shareholders in accordance with the resolution passed by the Boasaregdting held on September 5, 2025 and pursuant to the resolution passed
by the member of the company atextraordinary general meeting held on September 10, 2025. The cost of acquisition of Bonus Shares is
considered as Nil.

@)Our Company has issued convertible warrants t@®itsmoters. The consideration paid at the time of acquis#imhconversionf such warrants

have been considered while calculating the total consideration and the same has been used for the purpose of calctitathgWege Cost

of Acquisition. Accordinglythe Issue price has been stated as NA.

©®Our Company hd issuedCCPSand the same were converted on May 31, 2024. The consideration paid at thea@meisifionof such CCPS

by the holdehave been considered while calculating the total consideration and the same has been used for the purpose of calciitgthg Weig
Average Cost of Acquisition. Accordingtlye Issue price has been stated as NA.

Last five gcondary transactions:

S. Name of Transferor Name of Transferee Date of Nature of | Acquisition Number
No. Transaction Transaction Price per of Equity
Equity Shares
Shar e acquired
1. NRJIN  Family Trust| Spark Midas Investmen September 3, | Transfer 1,465874.00 350
(represented by Entrug Fund | 2025
Family Office Legal &
Trusteeship Service
Private Limited)
2. Manish Sharma Pace Commodity September 10| Transfer 14,65,874.00 30
Brokers Private Limited| 2025
3. Prof. Shashikanthi SARV Investmenty September 10| Transfer 14,65,874.00 135
Suryanarayanan Limited 2025
4, Amit Arun Dixit SARV Investmenty September 10| Transfer 14,65,874.00 40
Limited 2025
5. Mallika R lyer SARV Investments September 12| Transfer 14,65,874.00 12
Limited 2025
Total 567
Total (Adjusted for Bonus®) 850,500
Weighted average cost 977.25
Notes:
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10.

11.

12.

@ Our Company has allotted 43,569,934 fully paid bonus equity shares of face valué df0 each, in the ratio of,499:1 to the eligible

shareholders in accordance with the resolution passed by the Boashagéting held on September 5, 2025d pursuant to the resolution

passed by the member of the company axamaordinarygeneral meeting held on September 10, 2025. The cost of acquisition of Bonus Shares

is considered as Nil. The Issue price peuity share and the number of equity shares allotted have been adjusted to that extent.

TheFl oor Pricaendsthé] CapmPsi ce

s [08] ti mes atwhiohtheve i g
Equity Shares were issued by our Company, oacquired or sold by the Selling Shareholders or other
shareholders with the right to nominate directors on our Board are disclosed below:

(in™)
Past Transactions WACA" Floor Price (in times) Cap Price (in
times)

Weighted average cost of acquisition of primary transacti NA NA NA
(according to 9 (a) above)
Weighted average cost of acquisition of seconi NA NA NA
transactions(sjaccording to 9 (b) above)
Weighted average cost of acquisiti@tcording to 9(C) above)
Based on therimary transactiosin the last three years 320.61] [ © [ ©
Based on theecondaryransactios in the last three years 977.25 [ O [ ©

N As certified bys K Patodia & Associatdd P, Chartered Accountants, by way of their certificate d&ebdruary 25, 2026
N To be updated upon finalization of price band.

Justification for Basis of Offer price

(@ Expl anation for
transactions of
and financial ratios for the Fiscals 2025, 2024 and 2023:

[O6]*

Oof fer

EquilOgaBhat¢as

*To be included upon finalisation of the Price Band.

(b) Explanationf or t he

[o6]*

Of fer

*To be included upon finalisation of the Price Band.

The Offer Priceis[ 6] t i me

The Of fer Price

S

of

of

t

Pric

e/

Cap Pr issuancesh secondgry
df sthosedahbevel)

Pricel/ Cap Price, being
primary issuances/secondary transactions of Equity Shares (as disclosed in point 3 above) in view of the
external factors which may have influenced the pricing of th Issue:

he

[ 6]

face

has

b

value of th

een deter mi

[ 6]

[ 6
al

t

e Equity S

ned

by

ourl

demand fromBidders for the Equity Shares through the Book Building process. Investors should read the

abovementi oned i nRiskiFact@rd i QuiBusinesd n g Rirdaricil Inforfnatio
pages33, 246 an®11, respectivelyto have a more informed view.
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STATEMENT OF SPECIAL TAX BENEFITS

REPORT ON STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS

The Board of Directors

SEDEMAC Mechatronics Limite¢formerly known as SEDEMAC Mechatronics Private Limited)
Survey No 270/1/A/2, Pallod Farms

Baner Road, Baner,

Pune- 411045

Date:16 February 2026

Subject: St at ement of possible special t ESEDERAChMethattordcs W(infitedh e S
(formerly known as SEDEMAC Me c hGotmpoanniycds) Parnidv aittes L
prepared in accordance with the requirement under Schedule Vi Part A - Clause (9) (L) of the Securities
and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended
(At he IgDRAtRenso)

This report is issued in accordance with the Engagement Letter @t®dtober2025and addendum to engagement letter
dated14 OctobeR025

We hereby report that the enclos&hexurel prepared by the Company, initialed by us for identification purpose, states the
possible special tax benefits available to the Company and its shareholders under direct and indirect taxet (togethér T a
Lawd ) , presently in force in India as dListotDirect and lrglirect fax d a
Laws ( 6T aprepatechy shé Company, initialed by us for identification purpbsese possible special tax benefits

are dependent on the Compamg itsshareholders fulfing the conditions prescribed under the relevant provisions of the Tax
Laws. Hence, the ability of the Compaayd its shareholdete derive these possible special tax benefits is dependent upon
their fulfilling such conditions, which is based on business imperatives the Comaanface in the future and accordingly,

the Companyand its shareholdersay or may not choose to fulfill.

The benefits discussed in the enclosed Annekuw®ver the possible special tax benefits available to the Congoaohyts
shareholders and do not cover any general tax benefits available to the Company and its shaFalrtheéershe preparation

of the enclosed Annexuteand its contents is the responsibility of thanagement of the Company. We were informed that
the Statement is only intended to provide general information to the investors and is neither designed nor intended to b
substitute for pofessional tax advice. In view of the individual nature of the tax consequences and the chardiags,

each investor is advised to consult his or her own tax consultant with respect to the specific tax implications arighgjrout o
participation in the proposed initial public offering of equity shares oftbemp a n yProposed ©ff@) par t i cul ar
of the fact that certain recently enacted legislation may notdalrect legal precedent or may have a different interpretation
on the posible special tax benefits, which an investor can avail. Neither we are suggesting nor advising the investors to inve
money based on the Statement.

We conducted our examination in accordance with the Guidance Note on Reports or Certificates for Special Purposes (Rev
2016 Glidance Note ) i sy thelesttute of Chartered Accountants of India. The Guidance Note requires that we comply
with ethical requirements of the Code of Ethics issued by the Institute of Chartered Accountants of India. Our scope of wa
did not involve performance of anydit test in this context of our examination. Accordingly, we do not express an audit
opinion

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality Control ft
Firms that Perform Audits and Reviews of Historical Financial information, and Other Assurance and Related Service
Engagements.

We do not express any opinion or provide any assurance as to whether:

i) the Companynd its shareholdexgill continue to obtain these possible special tax benefits in future; or
i) the conditions prescribed for availing the posséilecial tax benefits where applicable, have been/would be met
with.

The contents of the enclosédnexuresare based on the information, explanation and representations obtained from the
Companyand on the basis of our understanding of the business activities and operations of the Company
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Our views expressed herein are based on the facts and assumptions indicated to us. No assurance is given that the re
authorities/ courts will concur with the views expressed herein. Our views are based on the existing provisidiax aftive

and its interpretation, which are subject to change from time to time. We do not assume responsibility to update the vie
consequent to such changes. We shall not be liable to the Corfgpaauyy claims, liabilities or expenses relating to this
assignment exceppo the extent of fees relating to this assignment, as finally judicially determined to have resulted primarily
from bad faith or intentional miscondudt/e will not be liable to the Company and any other person in respect o ploig

except as per applicable law.

We hereby give consent to include théportin the Red Herring Prospectusand Prospectuand in any other material used in
connection with the Proposed Offand it is not to be used, referred to or distributed for any other purpose without our prior
written consent.

ForBS R& Co. LLP
Chartered Accountants
Firmbs Reg1l05248WAN100022 No

Kalpesh Khandelwal

Partner
Place: Pune Membership No133124
Date:16 February 2026 UDIN: 26133124JBIXRV4902
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ANNEXURE |

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO SEDEMAC Mechatronics Limited
(ATHE COMPAMD M$ $HAREHOLDERS UNDER THE APPLICABLE DIRECT AND INDIRECT TAXES
( TAX LAWS )

Outlined below are the Possible Special Tax Benefits available to the Comditsyshareholders under theax Laws These
Possible Special Tax Benefitsse dependent on the Compamydits shareholders fulfilling the conditions prescribed under
theTax Laws Hence, the abilitpf the Companynd its shareholdets derive the Possible Special Tax Benefits is dependent
upon fulfilling suchconditions,which are based on business imperatives it faces in the future, it may or may not choose t

fulfill.

UNDER THE TAX LAWS

A. PossibleSpecial tax benefits available to the Company

1.

The possible Special direct tax benefits available to the Compangameessional Tax Rate under Section
115BAA of the Incomdax Act, 1961, Deduction for Employment Generation under Section 80JJAA of the
Incometax Act, 1961, Deduction for Scientific Research Expenditure under Section 35(1) of the-tasofvoe,

1961, Addtional depreciation under Section 32(1)(iila) may be available if the Company does not opt for
concessional tax rate

The possible Special Indirect tax benefits available to the Company are Duty Drawback (DBK) Under Custom
Act, 1962 Section 74 and 75, Remission of Duties and Taxes on Exported Products (RoDTEP) Notification unde
section 51B of the Customs Act, 1962 bagn issued by DoR on RoDTEP scheme guidelines (Notification No.
76/2021 dated 23.09.2021), SedenmMdechatronics Ltd. is registered with the Department of Scientific &
Industrial Research (DSIR) for purpose of availing customs duty exemption in termgesh@ent Notification

No. 51/96- Customs dated 23.07.1996; The Company is availing benefits under the Package Scheme of Incentiv
(PSI) notified by the Maharashtra Government.

B. Possible Special tax benefits available to Shareholders

NOTES:

1.

2.

1.

The possible special tax benefits available to Shareholders are (Btéiwngapital gains arising from transfer

of inter alia an equity share exceeding INR 125,000 shall be taxed at 12.5% plus applicable surcharge and c
(without benefit of indexationynder section 112A of the Act of such capital gains subject to fulfilment of
prescribed conditions. Further, in respect of-nesident shareholder foreign exchange rate fluctuation as per first
proviso to section 48 of th&ct shall not be available dapital gains are taxable under section 112 or 112A of
the Act. Shorterm capital gains arising from transfer of inter alia an equity share shall be taxed at 20% plus
applicable surcharge and cess under section 111A of the Act subject to fulfilmeasafiped conditions. (i)
Availament of the beneficial tax rates on capital gains or dividends under applicable double taxation avoidanc
agreements (DTAA) if the shareholder in Nasident. (i) In respect of neresident shareholders, the tax rates
and the consequent taxation shall be further subject to any benefits available under the applicable Double Taxati
Avoidance Agreement, if any, between India and the country in which thees@ent is residentiv) In respect

of dividend, it is taxable in the hands of shareholders. For residents, it is taxed at applicable slab rates with
limited deduction under Section 57 (restricted to interest expense on loans taken to invest in-gligldam
instruments up to 20% of suchvidiend income); for no-residents, it is subject to TDS at 20% (plus surcharge
and cess) or a lower rate as per the relevant DTAA.

The above is as per tloarrent Tax Laws in force in India

The above Statement of possible special tax benefits sets out the provisions of Tax Laws in a summary manner o
and is not a complete analysis or listing of all the existing and potential tax consequences of the purchase, owners
and disposal of equitshares of the Company.

This Statement does not discuss any tax consequences in any country outside India of an investrmesmiip the
sharesof the CompanyThe shareholders / investors in any country outside India are advised to consult their own
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professional advisors regarding possible income tax consequences that apply to them under the laws of st
jurisdiction.

For and on behalf of SEDEMAC Mechatronics Limited

Rajesh Madhukar Seth
Chief Financial Officer
Place: Pune

Date:Februaryl6,2026

156



ANNEXURE I

LI' ST OF DIRECT AND | NDI RECT TAX LAWS (6TAX

Sr. No: Details of Tax Laws
Incometax Act, 1961and Incometax Rules, 1962
Central Goods and Services Tax Act, 2017
Integrated Goods and Services Tax Act, 2017
State Goods and Services Tax Act, 2017

Customs Act, 1962 and Customs Tariff Act, 1975 read with respective cirmdars and
notifications made thereunder

Sl I R

For and on behalf of SEDEMAC Mechatronics Limited

Rajesh Madhukar Sheth
Chief Financial Officer
Place: Pune
Date:Februaryl6,2026
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SECTION IV: ABOUT OUR COMPANY
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Macroeconomic Overview of the Global & IndianEconomy
Overview of the Global Economy

Review and Outlook of Global GDP
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As per World Economic Outlook bF:

X Growth in advanced economies is estimated to be 1.7% in 2025 and it is projected to be 1.8% in 2026. The L
witnessed an upward revision from the previous estimates of IMF owing to stronger than expected GDP growth in tl
third quarter of 2025 followed bfgderal government shutdown.

X The US economy is estimated to be at 2.1% in 2025 and it is projected to expand by 2.4% in 2026 driven by reduc
helped policy rate and supporti¥éscal policy has helped to underpin economic growth. Moreover, as the initial
shock of higher trade barriers wears off their negative effects have started to fade, allowing for a more stable econor
outlook. Further growth is expected to remain strong at 2r02027 driven byFiscalboost from tax incentives for
corporate investments under the One Big Bealuifll Act of 2025. Technology driven momentum is expected to be
moderate but still provide some offset to lower immigration and moderating consumption.

X In the Euro area growth is estimated to be at 1.4% in 2025. Further the growth rate is expected to remain steady
1.3% in 2026 and at 1.4% in 2027. The growth projections for 2027 is marginally upward compared to 2026 owin
to expected increase in pubsipending, particularly in Germany, and strong ongoing growth in Ireland and Spain.

X The United Kingdom growth estimated to be at 1.4% in 2025 and growth projected to be at 1.3% in 2026 due f
slowdown in investments expected. Further growth forecast for 2027 is expected to be at 1.5%.

x In Japan growth is expected to moderate from 1.1% in 2025 to 0.7% in 2026 and projected to be 0.6% in 2027.T}
indicate slightly upward revision to IMF previous estimates, supporteidnal stimulus package announced by
government.

x Emerging and developing economies are estimated to have grown by 4.4% in 2025 and growth pace expected to te
to 4.2% in 2026.The growth projection for China is revised upward from IMF previous estimates to reach 5.0% i
2025 supported by additional pojibank lending for investment and lower US effective tariff rates on Chinese goods.
The economic growth rate is expected to decline to 4.5% in 2026 and 4.0% in 2027 as structural challenges begir
have a great impact. In India growth is estimated tatbb&3% in 2025 reflecting strong performance in the last two
quarter of 2025. On this elevated base, growth pace of the Indian economy is projected to moderate to 6.4% in 2(
and 2027.

Overview of the Indian Economy

Review of GDP growth over Fiscals 2022025 and Outlook for Fiscals 2022031
According to the | MFb6s January -Pa@éstecodomy ia theaveord,surgassidg Japanh a
At present, it is the fastegtowing major economy, outpacing its global peers.

The Indian economy is estimated to have logged a CAGR of 5.3% between Fiscals 2020 and 2025, driven by benign crude
prices, soft interest rates and low current account deficit. However high growth and low inflation redefine the growtl
momentum in 20289nflation remains below the lower tolerance level; unemployment is on a declining trajectory and export
performance continues to improve. Further, the financial environment remains supportive, with readily available credit and Ic
interest rates. Also, hdomestic demand remains strong, supported by robust private consumption.

According to the NaNSOohaFi Bt at iasdtviABE)e OFklbntdiemddsse GO PA i s |
7.4% in Fiscal 2026 compared to 6.5% in Fiscal 2025. Fixed investments, majorly accelerated GDP growth in this fiscal. T
real GDP growth is projected to be 6.7% for Fiscal 2027. Growth is slightly higher tharetbenplemic decadal trend rate of
6.6% supported by healthy consumption, supportive monetary policy, low crude oil prices and mild pick up in privats
investment.
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Private consumption has witnessed a slight moderation, but it continues to remain robust, driven by several suppartive fact
These include tax relief measures, recent rate cut by RBI, substantial direct benefit transfers and positive impact on |
inflation. Moreover, healthy monsoon is expected to support the agriculture sector and rural incomes. Robust agricultu
production on the back of the favorable monsoon will help keep food inflation in check, which will free up household budge
for discretiorary spending.

I ndi ads GDP growth trend and outl ook
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CRISIL Intelligence expect the GDP growth momentum to continue over thedamghorizon and the economy to clock a
CAGR of 67% betweerkiscals 2026 an@031.

Review and outlook for global twewheeler industry

Review of global twewheelerindustry (2020-2025)
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Gl obawhewber industry sales trend
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Gl obawhewber sales powertrain split
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Il ncreasing e
faster grow
continue

l ectrification, which is more prominent in
th at 8% CAGR compared. % oCAMR ogGdopwbtlad.4 ys e gnme
d to dominate the industry wi.t% i6n0 %+0 Z0hiartme2® Za |

Gl obawhewber industry segmental split

2%

2%

CY20 Ccy21 cya22 CY23 CY24 CY25

m Motorcycle = Scooter s Moped

Source: Nexdigm dat a

Asia Pacific (APACYorRedyhteved e o mmanakes twheh 70%+ share. 1
sal es, I ndia and China are part oWwhedbdblelAPHE&r kegsohi keu
I ndonesia, Thail and, Vinegtanpaom,e ,P hMylainpnpairn e sa,n dMaCaamnybsoidai ,a Si

Gl obawhewber sal es5regional split 202

w India « China = SEA « USA&Canada w Others

Note: SEA: Southeast Asia
Source: Nexdigm dat a

Competitive Landscape
Honda | eads -whheee | gelrsb alartkvea , f ol |l owed by Hero MotoCor p,

these five manufacturers account for over 50% of the g
emergi ngekEd, ptlae share of the®Hei b PB2AOAemIE2 M22s dropped f
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OEM wise contribution in global 2W sales

CY 20 CY 21 CY 22 CY 23 CY 24 CY 25
mHonda wmHaro Moto Corp mYamaha ®=TVS mYadea mBajajAuto = Othars

Not e: Data includes High speed as well as | ow speed electric
Source: Nexdigm dat a

Within the EVs, Yadea | eads the segment foll owed
significantly during 2020 to 2025 period. Portfolio ex
of new algiekel|l @lyayr sAt her intensified competition w

OEM wise contribution in gl obal E 2W sales

CY20 Cvy21 CY22 CY23 CY24 CY25

B Yadea  ®m Seway Ninebot ®m AIMA  ® Dongguan Tailing electric vehicle ~ ® Others

Not e: Data includes high speed as well as | ow speed electric
Source: Nexdigm dat a

Growth drivers for global two-wheeler industry

Twavheel ers see a healthy demand in many emerging econo
sizeable popul ation especially for their regular c¢commu
| owert eemmaaimnce cost s, ease of navigation, especially-dur

wheel ers on rugged roads.

On a-tleoamg hori-wbael ehei hddostry demanedmaisnebpegvaed awmi do

X Macroeconomi c: dCovnetlionpuneedntgr owt h i n GDP to support
in the emerging nations | ike I ndwhewhechmasktehe t
out pace the gl obal GDP growth over the |l onger h

t
Il ncreasing disposable incomes is expected to supp
and ai dwhteheel etrwod e mand .
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Il ncreasing urbani:zaQadmtni nfu eado npgoepsutliastn on gr owt h i n
nearby rural areas towards the cities is leading
Twaovheel ers can navigate through omakjegt dademoadPpo
daily commutes.

Af fordability :anfwhfewdleref fairei @edfdcdyen more affordabl
and maintenance costs, making themwheekessbhaeetoge
fuetficient than cars, maki ntgertshelm cakni mg ttroacsawe

Ri sing DemaMidl § o€Co rtraesEmidewiltey s are -mitencoseectovw

growt ltomimeece and food delivery serviceswhiesl ¢esad
commerci al use.

Technol ogi cal: Adovnatnicneuneedn ttsec hnol ogi cal advancement
attractively designed vehicles are making two wh
advanced features including irtiydet rjigurpnlaannerrgals atv
connectivity (smart phtomeft samaett watch, ahel anet add
prefer e2WahedMabaystmwow come equeppeudclwviah GCBEneBl
Fi, enabling features |like navigaheéeoher yedhrnel rmowr
advanced safety fleoactkurBersakliinkge SAYsSt g m)n,t iCBS ( Combi
comal , which i mprove safety and stability. Furth
adaptive cruise control, | ane departure warning,
Rising elecEYipeweati @ani on is rising at a rapid pa

R Government support: Ami dst the rising enviror
electrification targets. Governments in vari ol
and incentives

R Over and above the incentives for the cust ome
form of tax breaks for EV manufacturers to
manufacturing capabilities, EV a s o nepxopnaennsti o ma |
infrastructure. Certain countries in Europe a
nohRi skanefi ts for purchase of EVs. China is p
funding, subsiediggs VahdcNew( BEEV) mandates for
i mpl ementing regulations and incentives to en«
of chargingSuani reasverurcmheairrte.i ni ti atives are exp
run.

R Expansion in charging infrastructur e:admoeleagrnan
the electrification of the automotive industr
charging infrastructure. This strategic move
electric vehiclmedugtEWy )t owWarnds ng mdhee isustain
future

R The expansion of c¢charging infrastructure is a
buyer s, particularly range anxiety and chargi
comprehensive and accesséarmtle arharlgélngi mettwo r &
and create a more favorable environment for E

R Ilncreasing awareness: Gr owi ngp oclodnucteironns, aabnodu t ¢
degradation are | eading to increased awarenes:
gas emissions and | ower operating costs.

R Lowering acquisition -costsel Theapdi bastefy | p
steadily in recent year s. This is due to sev
advancements, and econonmkpectodd stcamlsel.i Beatftuwerrtyh
the acquisition costs in check.

R Economies of rscalng: eTretfaswbaeien wndbhsnr y,he
increased production | evels, are expected to
industry keep the vehi algeerpm ihcoersi zcoonrmpeti ti ve
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Global two-wheeler Industry Outlook 2024203

The gl ewhaeleltewo i ndustry 91d CrAdjRe d fog-B dmnaat hgiroonw uvanti t s by 2
will be | ed bywhteheel eirn csraelaessi nign tlwwodi a, China and the Sou
rising demand from underlying segments Itiiken ef acro mEnég ctea

demand growt h.

Gl obawhewber industry sales outl ook
<t CAGR CY25-30: 9-11% >
113-124
@
'c 73.4
=
c
2
=
CY25 CY30P
Note:i Daltwmwdes High speed as well as |l ow speed electric
Source: Nexdigm dat a
Governmentsé focus on ecofriendly transportation, EV
preferences, expansion in EV portfolio, i mproving EV i

ui si tieonexpestedarto provide thrust to electri-fecati
ctrification goals of the governments are othed key

<8}
(¢}
SoOomcoon< <

clock a much1nes tCArGRg rwlhwtlle off the | arger base, the | CI
sl ower 4-§% cCeA GoRf. I'n turn, globally, 4% E&vek@elbbytr@%Wlin
penetration | ebels witnessed in 202
Gl obawhewber sales powertrain split outlook
140 « CAGR CY25-30: 9-11% e 45%
. 1]
120 40%
35%
100 .
p ® 29.1% 30% §
S 80 25% S
= 2
2 60 20% &
=
15% @
40
10%
20 59
0 0%
CY25 CY30P
mmm (CE wm E\V =—=@= £V pen
Not e: Data includes High speed as well as | ow speed electric
Source: Nexdigm dat a
One of the | argest cwuh¢eli dbutoabes o $beotgérmbaégmeviot , i s
going forward |l ed by the expanding vehicle portfol o,
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scooters shamemaisn exprest &t towr @080 81 om.Th2e. 1s% asrhea roef immo
expected to slightly i rmcirie dse 2f0r3Adm 64. 9% in 2025 to 65

By 2030, India is expectedwheetemamarkleée , glf obdlowleeadgr (
countries such as Thail and, I ndonesi a, and the Philip
popul,atgrommwi ng mi ddl e c | aswh,e eanedr sh efaovry draeilliya nntoeb ion ttywo
Europe will see -whedlngr d,e masnpde dioal Itywoi n countries I|ike
70% of the population |ives in urban areas. The Eiusope:
drive gr owt lwhiere leelresc, t rsiugp ptowat ed by government subsidies
of food delivery services are also boosting demand for
I n the US amhe@dradaemawad is expected to grow amidst

infrastructure, and urban mobility planning. Both gove
Clean @ebdctteand -EEminsaagdiadrs Veehriocl e Program, which provi
congestion is encouraging consu-méeksest doc he bnwieltembttrbapvseyl a

Review and owhd ehoekn sotfy gtiwiome gi on wi s e

China
I'n ChinaheteHheert woar ket has shown strong growt h, r iéséi ng
million units by 2025, Thef mackiengia €AGRcofed7 t e30acntidllel
units by 2030, growi nrlgo % ti na tphreo jseecctoendd ChfaQ R ooff 8 he dec
Chinabds aggressive pushy tgpowaerdn md retc tpadlfiicciaet s ,o ns, u bbhsaickieads
in el ewtereil ertswo Addi tionally, rapid urbanization and th
are fueling demand, especially among younger and urban
<+— CAGR:8-10% —*»
< CAGR: 7.4% >
12
c
3
c
2
= 27-30
=
15 89 16.98 18.67
13.05
2020 2021 2022 2023 2024 2025 2030F
Source: Nexdigm dat a

USA & Canada

I n USA and GCameedlaer tmhar k evio h a sl .efixplalnidoend usntietasd iilhy &f®i2d0mn @ m
units in 2025, ma¥wnt ahei mgr ke CAGR exp8c@Bmidl Itioomr wnmvi f a1l
a project 68 QCQAGR nggf the second half of the decade. Gr o
|l ei sure and recreational riding culture, with high de
gradual sbacftiwtheteded seli s emerging, supported by increa:
regul ations, and rising fuel prices.
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<«—— CAGR:6-8% —
< CAGR: 8.2% —_
o
=
-
c
2 23
= 1.67
138 148 : 1.58
1.17
2020 2021 2022 2023 2024 2025 2030F
Source: Nexdigm dat a

SEASoue st Asi a

I n Sout heast Avwshi eae |(eSTE AmMa r KEhtesi U nwveow nf uali6t.86120 hi 2@20nt bs i n
a CAGRY®f It is expleitnt edi bo webath by 2038, 9wmppadiret ddhthye
decade. SEA80s growth is drivewhogl ¢he ffregi emésy theapvygon
urban centers and | imited public t rcaonmsnpeorrcte ianddryafsat @ dutcd e
significantly i newheadienrg ,h demmieldei fadalgyit shtai scestl aaanpdp | filceaetti o n

+— CAGR: 8-10% —>

CAGR: 7.9% >

r'y

a
=
3
&
= 26.04
=
14.16
11.39 11.46 13.54
2020 2021 2022 2023 2024 2025 2030F
Source: Nexdigm dat a

Review and outlook on the Indian twewheeler (2W) Industry

Review of Indian domestic twewheeler industry (Fiscal 2020 to 202 YTD)

I ndia is the | aqpgogeetr emideeiweseda(regi na@a t he wor | dmiblyl ivor
uni tFs skmid™Bh evewheel er sal es W6&% dionfe tchoen sttattault eadut omobdi | e
wh e el e rwsh, e etl herrese, passenger vehicles (PVs), cBmg®Z5.alTh
passenger vehicle sedppmeottbentndbanedutbmoabi L6é. i 7Wdwist In
t hrwheeel er s oanedcbn@c iamGliet Breg p2ctively.

The -whvewel er segment witnesses a healthhmheedémansd biyn mlosd i
popul ati on, especially for their regular commute. Thi s
mai nt emsaaitnceease of navigati on -fersepe cp arl Kiyn g ua-whhege Lr autsshb chio
roads.

Twaovheel er industry contributes thaté@dgghesmajsbrlry @miowe
sentiments and new | aunches. Fiscal 2025 witnessed the
rural demand accel erawbeeggeowsslal mementum in two
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Historic production development- Fiscal 2020 to 208 YTD

The domesticd ogrkedlu at ICAGR of 2. 6% over the period of 5

In fact, bet ween Fiscal 2009 to Fiscalf a9, pakbe iofdu:

reached a historic high of.volumes of 24.5 million in |

Review of domestic product2i0@nYpPb two wheeler (Fiscal 2
«— CAGR: 2.6% >

«+— CAGR:(10)% —»4————— CAGR:10% ——»

23.9
21.0 215

P 184 78 19.5 19.6

=

=

=

9

FY20 Fy21 FY22 Fy23 Fy24 FY25 FY26 YTD

Note: SIAM production numbers do not include numbers for a f
YTD: -Bpcémber 2025
Source: SI AM, CRISIL Intelligence
During Fiscal 2009 to Fiscal 2019, Indiabds GDP as well
CAGR. Moreover, inflation |l evels were on a tape-etcobgomrie
envimeah | ed to an increase in disposable incomes and ¢
expansion in vehicle portfolio by OEMs, the accel eratert
mot orcy=xl25 -scecgmesntb provi ded an additional support to t
factors hewhpeeed etrhei ntdwest ry reach a hi Ftic2@doOhi heosé& L6
production numberstivabnpemdespiteethisbi gadee st@®@I B)SI &s i wmell
GST i mpl ementation (Fiscal 2018) and demonetization ( F
During this period, significant technological devel opm
t woheel er manuéapeurmentbagawith Electronic Fuel I nject
emi ssions, it was only with the implementation of BSVI
across the industryl |l &I tmaonudah edFl tWwas neretd It ®ganeet BSVI

|
made it the dominant fueling choice, replacing tradit
install atbockh 8faRnhg Sysmhemlr@ABN)G onhet vaodopti on of sen
Another signif i eadnlt8 dweavse Itochpemernetp | paccsetment of traditi onal
(I SG) technology. This wheseemrdandedtiriyacabbhitn tbedel
stamat key benefit for wurban traffic conditions. Whil e i
primary driver of adoption was smoetihmrpr aned quuetemenst a;

However, over the next three years, from Fiscal 20% 9 t
as the pandemic, nati onwi de | ockdowns, reduced mobil it
and offices, and work fromvheoeneerisgnpacted the demand f o
With i mprovement in mobility, reopening of school s/ co
production revived and clocked a Du%iQAGEpdmb eve eof FFis g
t woheeler industry sustained this growth momentum with
compared to the FRecanéeBhgd adrn adu plerimtdi ck in production v
owing to recoverri girrogn ¢peaamarednicue t o i mproved rur al s el
al so saw a suwlgeeli ear ed egthiemec ianvddu Stirrystr eaches to more t |
Fi scal 2026 witnessed a modest beginning for EV penetr
reduced subsidy. However, EV penetration gradually inc

was somewlhathedomsygt the | imited availability of rare ear
GST on | CE vehicles, providing an additional boost to |
Conversely,Vda hree®aSiTneoch &t 5%, widening the price gap b
penetration during this period. Nevertheless, December
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Split of industry by domestic sales and exportsFiscal 20262026 YTD

The total swhleeesl eorf itnhdeu sttwoy grew at a CAGR of 3% betwee
of 24. 2 Fmisklkd@én Demestic sales, which contribute more
growth at 2.8% CAGR while the smaller exports segment

The domestic industry witnessed a dSlkaspatra@p2at aimi d4tC
reached a | owFofszM32.7 i dmmi om€i p2EALZ,e dd dmesxt iod Fs aZ@3 3 r €

and recorded a healthy growth of 19%, driven by improv
and i ncreased-unpo bdielmatnyd. dTuhee tpoe ntthe postponement during
demawmidt h r esdlalregensy arfd cof fices provided a boost to the
transport, i mproved frequency of intracity bus and r ai

demand -Vilbegeltewros oyan@at neéuwr.bug the year

Domestic sales -vamaelexm o(r-B 362 axdn Dt 2vw2 0

CAGR FY20-25: 3%

A J

r Y

24.2
21.0 18,8 21.9 20.0
2 18.4 18.1
=
o}
c
S
E
20.0
17.4 152 16.3 184 16.2
FY20 Fy21 FY23 FY24 FY25 FY26 YTD

m Domestic sales mw Exports

Not e: Data for | CE and EV do mkashtainc; sEaxlpeosr tasr ea rteh eb arseetda ioln dtahtea
YTD: -Bpceéember 2025
Source: SI AM, VAHAN, CRISIL Intelligence

However, the higher interest outgo with increasedtrhepo
domestic sales in Fiscal 2023.

| & scal doMméstibkbesales grew by a further 13%, support e
rur al support, continued traction f orc opnrteimiuuend ndoetnoarncdy cf!
wheelers despisu@ptoheé esdub headdrdowtThhei nrnew | aunches, espec
provided an added support to the demand. The commuter
year after consecutive contracti®lhls @as$ dienchbgad édi¢cesdt oi

In RAealin@0826ry sales c¢clocked 20 million units, an inc
ral area wiRinsscesded dsripreg ttleeler ati on of Auwbmebielk e mB
w by 8.39% in rural area €tomp@irdThe ®&r dWtVh imaaurthaa
rur al mar ket aided with heal tuhpy rcerpd pa cpermecng s dbeoroasntd .

e

e

iscal 2026 has already recorded sales of 16 mil |l iboyn u
T cuts in September 2025 along wi tAlp rF@ebone mbkeusecda fr uZ2 0a2 6
mestic sal es woy naernsd eedx bo¥ tgsr owitohn.eysTsheed s2u4s¥% agir noawdt dee ye w
(2W) industry has also supported the expansion of the

Scoot eara$ sloe supported by wurban income and rising den
premiumi sation to also aids volume across both Moto
electrificationpprobvidedhandacededi sumar ket during t
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Domestwbhetewer sales volume trend (I'CE vs EV)

17.4 15.2 13.7 16.3 18.4 20.0 16.2
0.94 1.15
0.03 0.97
0.04 0.73 .
2] 0.25
e
-]
5
= 18.8
= 17.42 17.5
= 15.53
15.12 13.45 15.2
FY20 Fy21 Fy22 FY23 FY24 FY25 FY26 YTD
mICE mEV
S o urvVAetAN, CRISIL Intelligence
Fi scad
y-ooy gro Fi sal Fi scal Fi scal Fi scal Fiscal Fiscal Fiscal
CAGR
I CE 17, -13. -11. 15. 12. 7. € 1. €
EV -4 .1 67. 464. 187. 28. 22. 112
Source VASAANM, CRI SI'L I ntelligence
Bet ween Fi Fdask®2520t heddomekeéelkcesatieswodttNo8% CAGRer o
the | ast 5 years, the electrification within theRimcsdtcwmdt
2022, Ewreedlréarcs 2achi eved highest growth. The sharp ri se
increasing consumer interest in electric vehicles.
I n Fiscal 2022, despitwheetentsaled, déebkiseronghiGE vg e
by over -df®kY%Gpsgearally offset -wWheelderc!| sakes nvolvema,| | et av
was nailnicmmpared to | CE. During Fiscal 2020 to 2025, 1C
with 112% CAGR for the same period. For Fiscal 2025, E
mi | I i olnn uAg reisle mtberD of Fi scal 2026, EV penetration witn
vehicle supply issues amidst the rare earth crisis6, Th
with price cunt AT I2CE vaelhsioc Ileismiit ed t he EV penetration
Electrification in the 2W industry
EVs are gaining gl obal interest amidst the need to cur
extending support via Faster Adoption andEMBSB8udalksiudy na
PM-ckkr i ve subsidy, state subsidy and tax rate cuts to en
environment al i ssues are |ikely to drive electrificati:
EV sales have tghpeowh, paspdemial ayded by the rising awar
portfolio of the industtrryadiTthieo neanlt rQ/E Msf [tihkee nCGlwa,a gAet hrea
additional boost to the EV segment in |India.
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E-2W Ret ail s and iHea msectarl ast iBoOn? UtDrteon d2 0 2

7.0% 1,400
5.8%

6.0%

6.0% 1,200

5.0% 1,000
4.0% 800
3.0% 600

2.0% 400

1.0% 200
253 936 974

0.0%

FY20 Fy21 FY22 FY23 FY24 FY25 FY26 YTD

2\ ('000 units) === Penetration in 2W sales

Note: Ospgedi @lhehceterliecr st woav e besemalcysniss dered for the

VAHAN data does not include Telangana & Lakshadweep ret
YTD: -B@ceéember 2025

Source: VAHAN, CRISIL Intelligence

The -bpgbd elvehceeliecr thveove pr opel | endh eneolneern thuanv iinng eilneccrterai sc
27 thowosraestdafilsx®@Ar0 to 1. 15 miAilsix@d 5umatr d nrgetsaiging fiic ant
during the period. The healthy growth in electrificati
|l ower tot al cost of ownership of EVs ectomepeanr eadc qtuoi stih e iorr
| CE parwelrl emasi,ntleonance, new age advanced features and e
for EV grewFi s20 0 .t206 5.08% n2Ad0 25 mai ni ng stedegxeambed. @%
20260ing ahead, the rise in electrification is estimat:
Segment wise domestic sales trend

Mot orcycl es domi pahteee Itehre idnodnuessttriyc stawoes wi th more than
volumes. However, their contribution HMiasx0fdrOoa d wk i65REm AT/ n t
and appr oxi ma tDeelcye nthOe% ionf. TAHBrsiclaht 2®2&d requirement of |
commuting in the absence of public transport, supporte

On the other hand, the scooters-teemmeaoti papiaXxiledOmit8Bd® ¥3p6
Fi sxamd 38 %Dier ednporeirl of Fhecmbp2@286segment also | ost s
from 3. 7k sh@X0 tioFi2s23A5idn 2. 4 9 eicne mbperri lof Fi scal 2026

The share of the scoot erstsreognmge ndte manncdr efavédoentd | Deonm etsslat ¢i ecls at Gueo

New model | aunches increasing use of scooters by worKki
preference as a second vehiclenimulhtoiusled ot a@lsi.cITd eowen dras
vehicl e, anwheneuletrisplien tawosi ngl e family, driving demand.

Domestiwbeewer sS&liesesatltl seBBdYTDto 202

17.4 15.2 13.7 16.3 18.4 20.0 16.2

1.8% 4.5% 5.1% 5.8%

Million Units

FY20 FY21 FY22 FY23 Fy24 FY25 FY26 YTD
m ICE Motorcycle mICE Scooter mICE Moped mEV
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Not e: I't is essential to note thawhébdkeesegmestbhespbit
for EVs is not reaslddot earvsaid cadd went Nfedard edswe rmadks 9% go ft hteont
within theFd&WV tsteigsnearn slpyesids ,EVo rdlay ahifglom VAHAN has been
YTD: -Bepceémber 2025

Source: SI AM, VAHAN, CRISIL Intelligence

The scooter al so gai nerdoaalc cpeepnteatnrcaet iiom riwnrcale asreaas aasd |
scooter was positioned primarily as an urban vehicle.
for women in rural areas as well

CAGR for Domestic two-wheeler sales segmental trend={scal 2020-2025)

Fi scad
y-ooy gr (Fi sal 2 Fiscal Fi scal Fi scal Fiscal Fi scal Fi scal
CAGR
Mot orc-17.5% -10. 6% -10. 3% 13. 9% 13. 7% 5. 3% 1.8%
Scoote-16.9% 19. 1% 6. 4% 31. 7% 13. 0% 14.5% 5.2%
Moped 27. 7% 3. 1% 23. 3% 6. 7% 9. 1% 4. 2% 4. 7%
Bet weEes2@20Fitsizg@?25, scooters c¢clocked the fastest gr owt
motorcycles posted a moderate growth at 1.8% CAGR. The
same period.
There was si ghi $X08Z3nti ngrSocwtoht eirn as wel | a su pMdteamamydc If & o

two years provided a boost to tslte ogalres. all 8 oa dychivtei am, atdh
sales. The scoofastsegmacenwegfae®2®moynpar ed with 14% gr ow
thus backing the shaFies2zdad@Bd&n dknad4 o0f besiclhometr sr ¢yncl es ar
heal tey opaaround 14% keepi ng Rihsx0dba rmotmoeary cd tee asckyy.methad
while scooter segment held steady growth at 15% owing

Key players in the domestic twe wheeler industry

I ndi awbhe¢ewer industry is an oligopolistic market with
sales. However, over the years, the competition haast uipnst
such as Ol a, Ather, and Ampere (GreapvaesdEhgcsteigmeMbbiof
significant influence by the rising market share of o
cont r i bhuet itoonp offoutr OEMs h aki stdadr0e & DeidBsadf%&ddom 88 % i n

Hero MotoCorp (HMCL) continues to |l ead the mar kesx®ad t |
to 28F6%Z@Ind remained nddarcembeadyfi HihAegrildcZ®E2aGed tr s
inclusdcogt ers as wel | as premium motorcyclesjwbeuel BMC
domi natee i mpacted its share. The second |Slr)g,eshascoanltsro
ground to otheéy pltowdres, masnpudcaicalur er s .

**Remainder of this page is intentionally left blank**
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OEM wise contributiwbeel ert deinfeigaall s a@®SODto 202

FY20 FY21 FY22 FY23 FY24 FY25 FY26 YTD
mHero MotoCorp mHonda Motorcycle & Scooter ®mTVS mBajaj mSuzuki mRoyal Enfield = Others
Not e: Dat a ainmc EWdes EVCEet ai l data from VAHAN have been
Source: S| AM, VAHAN, CRI SI'L MI &A

With the continued traction of its premium motorcyohes
of -Bteoéeer modKothakxubgeai MMevdS furt her grFowsred-Fii R o0tabe 2MRr5k &

December of Biasjsaal haB268uccessfully maintained its ~12%
premium motorcycle segment and insceasersnhpwvedactdiedni i
premsoaomot ers backed Suzuki déds share expansion, while mul
to share expansion for Royal Enfield.

Recent entrants such as Ol a and Ather have also grabbe
within thewHemketi mkt A5 AsOlod and At her contridwheede?2
annual domestic sal es.

Exports

Exports typica&l0ly odcddhewherbtmadlSalwes in I ndia. Boewéen
exports logged 3.6% CAGR fFeaszidbhgf dod &i Bx@dh| i anvioh um
The growth was | ed by an increase in global demand and
players such as Bajaj and TV sWAdloas jWTMt Hedhdwaresa wan
to the ghdbaf dbmse Dbrands from | nadwhae ehlaesr geixvpeonr tasn. add i
However, the tightening gl obal monetary condition aft:
Geopolitical conflicts have also been impacting overse

Dur i ng -ytehaer fiies@& @AdOFits@®25, share of exports within the
168% WitskB®ha22 being an exception, when the shipment ros
sl owdown in the domestic market.

With domestic market witnessing a revival post pandemi
of exports noFmMmaxhzZ3¥Fd sic@2 3 Bvittevedh er exports grew by 21. 4¢
Even duprbDehcgember of Fiscal 2026-pyiaddstegceaepgdDiBe 8g mbBieh
primarily driven by portfolio expansion and a rise in
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Twavheel er exports trend

< CAGR: 3.6 %
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Policies supporting EV adoption in India

PM Electric Drive Revolution in Innovative Vehicle Enhancement (PM EDRIVE) Scheme:

The PMEDRI VE scheme with an outlay of 10, 900 c r Marck2026wi | |
for faster adoption of electric vehicles (EVs), setting up of charging infrastructure and development of EV manufacturing ec
system in the country. The primary goal of the scheme is to accelerate the adoption of electric vehicles (E\tsgssential
charging infrastructure, and establish a robust EV manufacturing ecosystem across the country. Under this scheme, ele
vehicle sales have already seen a record surge, reflecting the growing momentum of EV adoption.

The PM E-DRIVE scheme is implemented through the following key components:

X Subsidies: Demand incentives for electric vehicles such?asteeelers (W), e 3 wheelers (8W), eambulances,
e-trucks, ebuses and other emerging categories of EVs.

x Grants for creating capital assets: Funding will be provided for the acquisition of electric bimesegg the
establishment of a comprehensive network of charging stations, and the upgrading of the Ministry of Heavy Industri
(MHI) testing facilities.

x Administration of the Scheme including IEC (Information, Education & Communication) activities and fee for project
management agency (PMA).

Under the PM EDRIVE scheme inFiscal 20242025, the number of-8W and e3W(L5) registered were 10,10,101 and
1,22,982 respectively. Sales of more than 1 million EVs have been successfully achieved in £28,2824dtestament to the

MHI 6s fl agship schemes iDRIVH. Thd subsly fofeBWItas nok béénIeducEUikR, 580 per
kWh capped az/25,000 from November 2024 as the upper sales reached the limit of 80,546 for thsgais2@5.

The scheme aims to incentivize approximately 24.79 lakh electrigvtvazlerge-2Ws). Only e2Ws equipped with advanced
batteries are eligible for this incentive. Both commercially registered and privately ov2ved ean benefit from the scheme.

The initiative is also designed to incentivize around 3.2 lakh electrictineelerge-3Ws), covering registeredreckshaws/e
carts or L5 category vehicles. Only thos8W's with advanced battery technology are qualified for the demand incentive. The

scheme is solely applicable te3®Vs used for commercial purposeA. budget ofZ/500 crores have been allocated for
deploying eambulances under this scheme.

This is a new government initiative to encourage the useaafleulances for comfortable patient transport. Performance and
safety standards to be established in collaboration with the Ministry of Health and Family Welfare (MoHFW), Ministry of
Road Transpa and Highways (MoRTH), and other relevant stakeholders. Eligibility criteria-fonleulances are currently
under discussion with MoHFW and will be announced soon.

The scheme aims to promote the adoption of electric trucks to reduce CO2 emissions and estabkistag a key logistics
solution in the futureA fund of Z/500 crores have been set aside to incentivize the usdroéks. Only those holding a
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scrapping certificate from MoRM™dpproved vehicle scrapping centres (RVSF) are eligible for the incentives. Monitoring
systems will verify scrapping certificates. The relevant details-touaks, including the number of vehicles to be supported,
maximumsubsidy, performance criteria, etc. will be notified separately based on consultation with relevant stakeholders.

Atotal ofZ/4,391 crore is allocated for the procurement of 14,028 electric bysatate Transport Undertakings (STUs)/public

transport agencies. The demand aggregation for these buses will be managed by CESL in nine major cities, with more that
lakh population namely Delhi, Mumbai, Kolkata, Chennai, Ahmedabad, Surat, Bangaloe=,aRd Hyderabad. For
procurement and operation ebeses in unique geographiekilly and northeastern states, island territories, coastal regions,
etc. different setfoguidelines including noi®PEX model as suitable to supposthes penetration may be adopted by MHI.

Incentives under PM EDRIVE Scheme for e2W and e3W segments:

: No. of vehicles to be supported Incentives for vehicles Maximum  ex-
Vehicle Segment : : : : factory price
Fiscal 2025 Fiscal 2026 Fiscal 2025 Fiscal 2026
e2w 1,064,000 1,415,120 75,000/ kWh Z/2,500¢ kWh Z/1.5lakhs
capped at/ capped akh,000
10,000 max. max.
e3W (L3) 43,371 67,225 75,0004 kWh Z/2,500+ kWh Z/2.5lakhs
capped af/ capped at
25,000 max. Z12,500 max.
e3W (L5) 80,546 124,846 Rs. 5,000/ kWh Z/2,500¢ kWh Z/5 lakhs
capped at Rs.
50,000 max. capped aZ/
25,000 max.

Source: Ministry of Heavindustries (MHI)

Also, 14,028 number of-buses to be supported under this scheme. The scheme aims to establish a robust network of pub
charging stations, including 22,100 fast chargers féwes, 1,800 for duses, and 48,400 for e2Ws and e3Ws, boosting user
confidence These charging points are to be installed in key cities with high electric vehicle penetration and along sele

highways.The total outlay for charging infrastructure under the sche@&j800 crores.

Phased Manufacturing Program

Under FAME Il policy, PMP has been introduced with the aim of boosting domestic manufacturing of EVs, its assemblie:
subassemblies and parts/sphrts thereby increasing the domestic value addition. It was launched to localize production acros
the entie EV value chain. PMP valid for 5 years till 2024 was to support setting up of a fewstaige exportompetitive
integrated batteries and ceflanufacturing Giga plants in India. A phased roadmap to implement battery manufacturing at
Gigascale was caidered with initial focus on larggcale module and pack assembly plants by 23 9followed by
integrated cell manufacturingby 26212 . Thi s was to help improve air qualit
dependence and enhance theakptof renewable energy and storage solutions. The PMP offers a scaled duty structure fo
imported EV parts. To provide further impetus to electric mobility and promote indigenous development of electric vehicle:
the central government has reduced andmatized basic custom duty on electric vehicles.

Production Linked Incentive (PLI)

The PLI scheme for Automotive and Auto components was launched with budgetary ou®%y9#8 crore for a period of 5

years (Fscal20222023 toFiscal2026:2027). Theobjective is to promote the domestic manufacturing of advanced automotive
technology products, including electric vehicles and their components. Under this scheme, 18 Original Equipmel
Manufacturers have applied, playing a crucial role in acceleratingleébgic mobility revolution.

The PLI scheme for Advanced Chemistry Cell (ACC) battery storage was launched with budgetary alfl8y160 crore.

The objective was to establish a domestic manufacturing ecosystem for battery cells. The focus was to encourage giga factc
to manufacture L-ion and other advanced batteries used in EVs. The firms selected were supposed to set BpGiMibas
battery manufacturing. The plantsset up 5@gigawatt hour (GWh) manufacturing capacity for ACC battdnieattracting

investments totatig Z/45,000 crores. Thimcentiveswill be disbursedver a period of five yeart. was paid oubased on
sales, energy efficiency, battery life cycle, and localization levels. This lowered the battery pack costs by encouwabhging lo
production and boosted lofigrm cost competitiveness of EV 2Ws. FeBWSs, this has encouraged commercial fleet adapti

logistics applications and helps rural mobility with high indigenization. Heagsenger vehicles, it boosted localized supply
chains for cars like Tatdexon EV, Mahindra XUV400 and Hyundai Kona and also focused on

Indigenous emotors, vehicle control units and inverters.
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The PLI scheme for electronics and IT hardware was launched with budgetary 038,601 crore to boost manufacturing

of electronic components used in EV control units, battery management systems and charging equipment. This was to sup
indigenization of electronic suissemblies essential in EVs.

Rare Earth Permanent Magnet Policy

A pivotal shift in | ndifSdame®PremoteMancfacturing of Siriterey RasetEarth Peentayenti
Magnets (REPMjapproved by the Union Cabinet in November 2025. While previous policies like FAME andBRINE
focused on vehicle assembly and charging infrastructure, the REPM scheme targets the foundational component of the
powertrain, the traction motor. By earm& i n g 7, 280 eyeao perod, the governmentsaiens ® establish a
domestic production capacity ofd®0 metric tonnes per annum (MTPA). This initiative is strategically designed to insulate
the Indian EV industry from global supply chain volatilities and export restrictions on critical minerals, particularly
Neodymium (NdFeB) magnets, which are esséfaiahigh-efficiency motors.

The policy framework employs a duigicentive structure to catalyze amitema gnet ecosyst em. 't p
saless i nked incentives alongside a 750 crore capital sub
convert rare earth oxides into finished magnets. For EV manufacturers, this domestic availability is expected to redu
production lead times and lower vehicle costs, which have historically been sensitive to the fluctuating prices of em@orted r
earth eéments. By integrating this policy with existing PLI schemes for Advanced Chemistry Cells (ACC) and Auto
Components, India is positioning itself not just as a consumer market, but assdiaeithub for the highechnology materials

that define the futte of green mobility.

EV demand incentives offered at state level

Many state governments have come forward and are providing incentives on purchase of electric vehicles, wherein the ber
provided is in addition to central polibenefits.

Maharashtra 5,000/kWh All EVs 1.5 lakh for first 100% road tax exemption til
10,000 cars 2025; No 6% sales tax for EVs
$35,000 (~30 lakh)
Gujarat 10,000/kWh All EVs (min 2 kWh 1.5 lakh Valid till 2025
battery)
Bihar 5,000/kWh ( 7,500 Electric 2wheelers Not specified While policy remains in force
10,000 total) for first 75% rebate on tax (first 10,00
10,000 e2Ws e2Ws, 50%henceforth.
Odisha 5,000/kWh Electric 2wheelers 20,000 Policy revised in April 2023
Meghalaya 10,000/kWh (first 3500 Electric 2wheelers 1.5 lakh The policy also provides 1009
e2Ws) exemption on road tax durin
policy period
Telangana T Electric 2wheelers T 100% exemption of road tax ar
registration fee (first 2 lakh e2Ws
Tamil Nadu 10,000/kWh Commercial electric 30,000 Max 6,000 vehicles incentivize:
2-wheelers per year
Uttar Pradesh 5,000/vehicle (e2W); e2W, Electric PVs 1 lakh (PVs)(up to Policy extended to 2027
15% of exfactory cost 25k units); e2Ws up tc

2,00,000 vehicles
Note: Not an exhaustive list
Source: BEE, State EV policy document

Demand drivers and trends in the domestic twavheeler market

The performance of the Indian tweheeler industry is dependent on numerous social and economic factors, including
demographic trends and preferences, income levels, affordability eivh&elers for customers, changes in government
policies, overall ecormaic conditions and the availability of finance and interest rates. Certain factors, such as geners
macroeconomiccertain policy and regulatory changes such as GST 2.0, ABS implementation, BSVI tramitmonsumer
trends, hava direct impact on the demand of tmeelers.

Twavheel er Penetration by popul ati on

CRISIL Intelligence estimates 2W penetration in India is 147-whkeelers for every 1000 people. This twbeeler
penetration of India is much lower than many of the countries like Indonesia (473 per thousand people), Thailand (315), .
Lanka (275), and Bzil (157).
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Twavheel er penetration (per 1000 peopl e)

473
315
275
157 147
I I )
l . . . - -
Indonesia Thailand Srilanka Brazil India Japan Phillipines Mexico China Korea
Not e: Penetration numbers are for CY2023, I ndia number
Source: Internat-Womdld Road BSeddernastties 2025
This provides a sizeable headroom forthe-twh e el er i ndustry to grow going for we

domestic twewheeler industry demand atising rural income, premiumization and electrification. EV penetration has reached
5.8% inFiscal2025 from 0.2% irFiscal2020and remaining steady at 6.0% in the Afpdcember of Fiscal 202@arking
significant growth in electrification of twaheeler.

Macroeconomic support

I ndiads consistent GDP growth and e x peanmtvowheelermlemandaPiost C
pandemic recovery, coupled with rising income | evel-s,
VI had a tempong impact but were absorbed over tiride introduction of GST 2.0 in September 2025 led to a reduction in
GST on internal combustion engine (ICE) vehicles, providing an additional boost to ICE vehicle sales. Going forward, mac
stability is expected toantinue fuelling industry growth.

Going ahead, CRI'SIL Intelligence ex p7betCAGRI(tilfiscai?2038) aid@myP t
the growth of domestic twarheeler industry sales over the letegm horizon.
GDP vswhtewved er industry growth trend

30.0%

20.0%

10.0%

0.0%

FY09 FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY23 FY24 FY25
-10.0%
-20.0%
=@=GDP growth =0-=Two wheeler sales y-o-y growth

Source: Mo SPI, SI AM, VAHAN, CRISIL Intelligence
|l mprovement in Rural I ncome and Infrastructure
Rur al regi on6sO % oonft rli-nbbuetecb e5r5t wal es, support ed nbfyr absettrtuecrt
agricultural income. Government push for rural developr
| mproved rur al af fordabil i tdy masr kdertisv.i ng penetration ev
| mprovement in rural infrastructure and road conneas$i vi
despite rural cust ome rsndd eprr etfheer efrcaed hfaonr Maonttorric y&rlaens . Sa
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2000, the gover nmeatth ari nrtso & s biun Itdhealrlur al regions to i
Over the years, the government has successfully execut
dumrdgri sz@2 4, it achteveget 8e®wnefrubeing 26,000 km of 38,
network not only improves connectivity but also aids t
t woheel er industry sales.
The rural areas are stildl primarily agrarian. Wi th 86%Y
agricultural sector. They primarily rely on monsoons f
crop.
| Fi sx®m®A4 as per | MD méfsoDnrFliesgkcir@beohndasa received favec
rainfall than its |l ong period average (108% of the LPA
rur al i ncomes, subduedwheneflleart iiomd u setvreyl sg rac wdtend. t he t wo
As of the end of SeFptssceabder (2025) hhses wutnessed a nor ma
departure fferom aher dgogeg This bodes well for the rural e
on wweel er sales.
Rainfall trend

10% X
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< 6%
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§el
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o
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E -1% .
4]
va

-6%

FY20 FY21 Fy22 FY23 FY24 FY25 FY26
Not e: I f the rainfaldl average is within N10% from bts |
be Anormal 6. The LPA for the June to September period i
Source: | MD, CRI'SI'L Intelligence

Premi umi zaitmeuwmsti myt he

Consumers are increasingly opting for premium motorscyc]l
This trend is backed by rising disposable income, easy
rbust gFowx®A5,n reflecting a shift in buyer preferences
i ARi sX@A5 comparFeidsxta@ 452 ®Briemi um scooter share r ensadgmanta
particularly above 125cc segment witnessed substanti al
engi nes, connectivity, keyl ess features, i mproved ridi
conbute towards premiumizati on. Further growing urban
portfolio is attracting new age customers to the premi:

Shrinking replacement cycl es

Repl acement <cyclesilhayear®dacddc 7d eyneaadr6s tcou rarreonutnidy . 6 Fa
customer preferences, availability of finance, andatfas
purchases.

The rising share of scooters with
of the replacement <cycl e. Rising p
cydlog the average customaheies eansa

a relatively 1o
remi umi zati on a
tédsed boost for

R&D support

The -whveoel er customer base in India hasraradegional Fpab
l evel commuter motorcycl es. However, in recentsgeays, G
Z cussttempeci all y i n-wshcooopreerfseranndodeMsn desi gns, connect
trends driving these demands include the negtdogd osy shtyén
technol ogine :notitsaet rkedluctii on and performance i mprovement
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Il ntegrated Starter Generator system

The Integrated Starter Generat-wheél 8G)i sgasemyhbygy boéefe
the overall user drive experience. I't eliminates 1t hfeors:
s artingetnhadlemgi ré |l ent, fast and reliable start, which
emi ssions and i mprovetdopufeldnecioommgl | tdsetbeéaenhgi ne au
is stationary such as at a traffic |ight and r estoar.t |iSG
system is often |ighter than traditional starter ymandr
performance. OEMs are focusing onvoilmpnhee meondteilnsg duSeG ttoe ci
benefits.

Smart lgnition systems

Smart ignition systems -whherel errasdifbcyal il iyt & g raantsif mg madlv & nvoe
technol ogi es, movi ng f ar -bbaesyeodn ds ytsrtaedrist.i oFnean enxeacnhpal reisc aol f
x Keyless and biometric systems: Modern vehicles feat
secureieddoEsnsati ng physi carlodkdy sauarhde nan ahaltii mgn - mullhteis
thefbptection and allow for personal user settings &
security.

x 1 oT and connected features: I ntegration of 1 o0oT conn
analytics and even predictive maintenance via dedic
monitoring and immagn argeenmoetnet ,|1 oicnkcilnugd/ unl ocking, rout e
scheduling.

X Environment and efficiency impact: Hybrid ignition
efficiency and emissions control based on speed and

El ectric Fuel Il njection

Similarly, the revolutionization of Electric Fuel é&nje
technol ogy, advancing from mechanicatomrtam dlulred of uesly s né
changeenmgadnees more efficient, responsitvanea mdd tean firroam mem
thef aeél mi xture dynamically. Moder n E K lheeiarl s oo fitnweaerger at
ompati bil iptoywewittrha ihnysb.r i d

c
Silent start technology in 2W

In this technol ogy dAlet dron athien gus@urorfenltSGe(nfeC@&t or i n H
motors, engines start witlhmlhywtt emoteild enda mlaeg ejsblhth e@amen aitxd
traditional starter motors resulting in a much qui,eter
eliminates gear meshing noise and provides a smoother,
| S&System often requires | ess maintenance compared to o
start compared to traditional starters.

Il dl e stop system

The | SG starter al so ensures comfortable frequent ope
switches the engine off at the traffic Iight and atnider
unwadtnoi se. It enables the engine to stop automatical/l
is opened, the vehicle engine restarts and takes off s
Over thewheaide®r st have seen addition of features such a
Bl uetooth connectivity and cruise cowheoeler Asndesthny| o
innbeas in the coming years, making ride safer and mor
industry over the |l ong term. The EV segment has revolu
of ferndinglsCE avehicles are f ol l owi ragg ewivtehh inco teasb |oef faedv aan cwe
innovations to ensure safer, more efficient and ends.ror
Thus, OEMIs tslpend a notable amount on research and develc
for the upcoming models. R&D has al sowbeebee ni decsessihn
t he-wthweldEeMs have spent ~2% of their annual operating ir

Outlook for the Indian two-wheeler industry (fiscals 20252031P)

Crisil I ntelligenwke@lroj ecsdlse domeSdt ¢ cFdotsv@ad SFCis@m3 aP. 6Cr
Intelligence-tealpecltar eperce r B Firnys2H@B 1rPeadhuy2mig ft oi sc s
nor mal monsoons are expected.
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e medium to |l ong term, CRISIL expects man wufrabcatnu raen
areas, new model | aunches in the 125ccl nspergonveinntg f
ctivity, diversification towards horticulture crorg
e governkKeBANsueNABSs PMadhan Mantri Fasal Bi ma Yo
icmome in the |l ong run. This is expected to drive sales

On the rural front, rising penetration due to deeper d
nor mal monsoon, is-whepdetredemansupmonthet Wwong run. Rur a
in dgiwweel er sal es. I't acts as a-aiidnanagme nmwlimeisp lwiha rl ei |
and enabling mobility and connectivity once the constr
mul t wpleesbdip and increase in demand from Tier 2 cities

The domestic market is expected to -tceornmi hoei Zzams Igadw
mi croeconomic and macroeconomic environment, favorable
replacement mrmwyed eswmporctonftriom financers. Mor eover, co
technological advancements in the industry pitevindédoada:

Domestiwbetewer industryFiss&l@dR outl ook until

CAGR:6-8% _—
36-38

A

21.9 24.2

Million units

FY24 FY25 FY31P

m Domestic sales mExports

Source: SI AM, Vahan, CRISIL Intelligence
Additionarlilsyi,ndg heV fasgment, with EV portfolio expansion
will accelerate industry growt h. Entry offamaagnadc yR opyl aaly eE
in the EV space will/l provide further thrust to the seg]
The i ntr odwupcotwieorne do fmoGNoG cycl es by Baj aj and the announc
a significanwhbebset toduberywoThese new offerings, whi
costs ctoomptalreepdo wpreed otounterparts, making them an attr
Il i kely to propelwhteheel egr osvetcht oorf etvheen tfwior t h e re f faesc teinvvei raoln
gain tramaidloatin the

Led by these positi-wkeeheusitmdgusdati yves 368U AR wprdojmeatt & d
salved ume81ofmi 2Bii 2nH3BYy Of t his, the e2W segment i|i4&61por oj €
during the period and the | CE 2W vead cdAsGRsegment i s ex

The whvewel er export market has demonstr athiedc aal sFEGE2ddhya rgad0c
We anticipate this trend to cantdi mid, iFlemt uine 2 FEB8bOYs-pep
10% CAGR HBettwd®0 20R5 As a result,whbelehasael e$§ egspexpes
20% FiysZ®m®3I 1P, up Fseml 12%B2i5n
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Domestiwbheewer sales volume trend outlook (I CE vs EV)

A\ J

4+—— CAGR:6-8%

9.0 -31.0
‘_ —————————————————————— _z

= 20.0

-]

=

S

E

18.8
FY24 FY25 FY30P
mICE mEV

Source: SI AM, Vahan, CRISIL Intelligence
Within the domestic market, CRI'SI'L I ntelligence expect:
|l ower base, backed by expected sharp rise in E scoote
wor kf oorjceec,t epdr gr owt h of e commerce segment coupl ed wit
strong | aunch pipeline, especially for e scooterssaed |
growth of stelganesic oo tFairrd her , the i mprovement in supporti
i mpetus to the segmentds growt h.
Crisil I ntelligence projects t hle0 % c@AGR rosvteme ghnhdeo trl iotzagng r
the I CE scooters segment i s expected to remain rangebol
| CEooter replacement demand will shift towards the el e

significantHiysZfaddms 2% BDysx®I 1 P.

Mot orcycles, on the other hand,6%rCAQ®R ogvearé etah d tolFtigheg w |
2031P. The primary contributor to motorcycd e AGRIl. e sT,h et I
subsegments are expected to continue to provide thrust
i s pr oj ggotoevd att only a moderate pace. Premiumi zati on an
subsegment .
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Segment al dplri tt heutdlwdnelet ec s@wbes trend

18.4 20.0 29-31
2.6% 2.5% 1-3%
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m Motorcycles mScooters mMopeds

Source: SI AM, Vahan, CRISIL Intelligence
Mopeds are ex p®c tCAGRt d eglr bw dthe edemsirtifveaséegomenin. tHle
mopeds segment will |l ead to the growth of this segment
the pyramid customer base of mopeds easleygmeawert oao@pui giotr|
only one model, the recently | aunched E luna, current/
expected in the short term which will revive the growt

Exports outlook

Twaovheel er exports from I ndia grewkFadc al roedeealatt@0 p5:.ceGa
CRI SI'L I ntell i-vgheeneclee re xepxepcd rst st wtoo -1c0l% ckA GaR flaesteveedre2ng 3 @ 5 t
reach vol7fume mifFil€éicoanl b2y031P. The shar-ewhetl expontdssinyt be
ri se20&FL8x®3I1 from the expocal sh@az®e. of 17% in

Exports outl ook0l® or Fiscal 2025

< CAGR:8-10% >

Export o
share 16% 17% 18-20%
@
=
3
=
S
p=

FY24 FY25 FY31P
Source: SllAM,elCRIg&Inlc e
The growth will -beopompell mgrbyemaatoin exports mar ket ¢
OE Ms and mor e vehicle model s -gredawiimg BWi ppgthentMori s8ow
meaningful Imi dt @ hex parptaxcida y expansion by players, sharp
EV model s.
Being one of -wheel ¢éargasketswop I ndia has a unique oppo

competitiveness twheperlcedusc en oetl gcutsrti cf otrwot he domestic mai
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policies, including the PLI scheme, are offering moment
of fers incentives through PLI for the entire EV ecosys:
Additionally, thefgiewdhy demandstainabbdbe transportatic
to the demanédvhfecerl eelse cgtoriincg tfwa war d.

Mor eover, I ndiads trade agreements with major gl obal e
automobiles and related components. For instance, I ndi ;
further pouppagrtoweh by i mproving mérokadteradoceadse amdogttruen
Nonet heless, -wepsopodnthawawe &l aegative i mpact on oil pri
majiomporting countries. This can, in turn, impact deman

Outlook of e-2W segment

High Speed E2W Outlook

The el ewheéket woetails rose at a sharp growth pace of
Fi scal 2020. Going ahead the growth moment-uerr mnhathiezan
risingsaswariemproving TCO for electric vehicles, Dbridgin
vehicle por tdhodrigi,ng xiprafnrdasntgruct ure, furthering financi

continuedtgoeowe@mpmome .

As the government continues with thEi s20afacn)d, iGrciesnitli vien te
the EV retails to r#44é &£AGR hedl reBcmidlichas @dbf Avd t

penetrati o-B5%dbiysgz@@8hA. 28uch expansion wil/ make e2Ws ol
automotive industry in India.
e2W Outlook
7,000 25.0%
¢ CAGR:3941% > 22%
6,000
20.0%
5,000
4,000 15.0%
3,000 10.0%
2,000
5.19 g —® 5.8% 5.0%
FY24 FY25 FY30P

mmmm £V Retails «—@==Penetration

Note: Only high-speed electric two-wheelers have been considered for analysis,
Source: SIAM, SMEV, VAHAN, Crisil Intelligence

Review and outlook for global threewheeler industry

Review of globalthree-wheeler industry (2020-2025
The mar ket witnessed healthy &roiwndhr @adsi8n@ % ICABR3 .d3Br minl

million units in 2024. Thewhpeaen deersdinua irikrgpt 20t2e0d ctomda ralcd b an
the year, with China, the |l argest market|, being one of
had nearly returned to 2019 |l evels.
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Gl obalwheeagleeer i ndustry sales trend

v

CAGR CY20-25: 8.0%
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Not e: -vAh d ehlr eere, al so known as a tricycle in China, is a metori
It can be powered by an internal combustion engiirce t(rli &SBp)ekdrs,
electric tricycles, and motorized tricycl es, cl asspds an ¢gers e
cargo models, includingi aksbawtckahadws, el ectric auto
Source: Nexdigm dat a
Ami dst the normalization in economic activity and <ont

wheel er sales picked up pace post pandemi c faingdeagrse w eatc
48mi I Il'i on Bnits by 202

The resurgence in demandhfcbmdomenaAbeal Phei hthoewmny kedi c
segment. Thehagdlobral mammkett i s dominated by China with 5C¢(

Additionally, the healthy growth witnessavhebey etrhe aH\ ss.u
segment of EVs witnessed & O%feearlitohdy wBhli% eg rtohwet hl adrugreirn gl QI

sl ower 3@ CAGRf during the same period. I n t ur7tg 3btyh.€2 02h a
Gl obalwhéealeeer sales powertrain split
6.0 27 39, 30.0%
5.0 25.0%
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= S
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=20 10.0%
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mmm [CE  =mm EV —8—EV Penetration
Source: Nexdigm dat a

The healthy growth in EV segment was aided by the gove

as well agsogmewtcle . ofAdedi ti onally, varicomsneplcaey ol asaymade t
of EWwseiirmiltaestdel i very supporting the faster growth of |
Moreover, the increase in ihratiérn mgt spewvetcreat ihawveadd rh dre

wheel-8Ws,V&rious manufactheérsphadecal poreftoéndsdt o cat
the growth of EVs.
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Growth drivers for global three-wheeler industry

X Macroeconomic: d@oretliopumechtgrowth i n gl obal GDP i s e:
incomes going forward. The increasing disposabl e i
industry demand.

X Il ncreasing s:halrheed rrneopbiid iktrybani zati on trend, driven
to major cities, is resulting in unprecedented popl
in turn, is fuelingdtbhaestemaaldl eotranasapoentatveoansol
as a Vviable alternabasedtmodelsi ti onal ownership

X As cities continue to swell, the challenges of traf
becoming increasingly pressing concerns. I n respons
conveni emtl,e,afafnadr &dnvironmentally friendly ways to |

X Eccommer ce and Groogwiisntgi cdseimnbed debi veagt and transp-ort a
commerce industry, is expectedwheoelparovdamamdldi ti ona

X Rising elecEYipeweati @ani on is rising at a rapid pace

R Rising Fuel Costs and Operational Savings: TFThe ¢
powetrterehee el er s i ncreasingly expensive to operat
As fuel prices conkimmue atve |l r iex@ens@sdo ptrloenpp & in ¢
alternati vesavheEl ecsr ihasv edh reenealglead saol uti on, of f e
savings-efhidcicesty for users.

R Government Amppett the rising environmental con
electrification targets. Governments in vari ous
incentives. Over and above the tisncaenet iavlesso foof rf etr
the form of tax breaks for EV manufacturers t
manufacturing capabilities, EV component manuf a
India is offering incentives in theiAotm obmEgode
chemistry cells, phased manufacturing policy, B
promoting EV adopti omnh wfiunrmditnagx, bsruebaskisd,i erse saenadr
mandates Suwcah OFEMser nment initiatives are expect e

R Expansion in chargiGongernfmeassr wotudwi de are pl a
the electrification of the automotive industry
infrastructure. This strategi c tnhoev ea diosp teixopne cotfe de
(EVs), driving the industry towards a more sust

R The expansion of charging infrastrumtodreentiisala EcV
particularly range anxiety and charging conveni
and accessible charging networ k, governments ar
favorabl e enwidropnmemt. for EV

R Lowering acqguiTshiet iporni ecemss tasfe |1l ist minWlmbattery pack
in recent years. This is due to several factors
economies of scal e. Battergoipmrg celse aad ek eeexpiercg etdl
check.

R Economies ®hescapied el eenhreiefliedatiinadru safr yt he tgharien
growing dewhandcenfdorefdhma@t coet transportation sol ut
are expected to surge, | secaadlien gt taot swiglnli fd rcanlte e
competitive pricing over the |l ong term.

R Expansion in proAmicdstoftfltee i ngsi ng e-wbetelefi dato
traditional | CE vehicle manufacturers are also
portfolio is expected to provideeawheaeddkad iinMdpuestt

RIntegration of GPS Techno:l olghye iinn tEd gercatriiocn 30N RGF
rickshaws is transforming fleet managememé fandc
enabl es operators to monitor vehicle moveergeér
pi-aks I't enhances safety by enabling geofencin
of theft or emergencies. This techhogolggrge fPplaet
i mprove asset wutilization, dri.ver accountabilit

Global three-wheeler Industry Outlook 20242030
The gl owhéelktdreiendustry s adle®d @QAECR etxiplelc t 28d3mi dalnjdoarwe watiht

According to Nexdigm estimates, the EV segment i22%r o]
CAGR I ed by supportive policies, technological padvhAokte:
wel | as changing. consumer preferences
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Review and outlook on the Indian threewheeler (3W) industry
Review of the Indian Threewheeler Industry
I ndia is tiwhekbdegegt3W)hmae ket in the worl d, Wi ¢ halov2a0
comprising domestic sales of 0.68 million units anal ex
mar kedampr i swhnege ltemos (2Ws), 3Ws, passenger vehicleBi 6P¥b
2025, 3Ws domestyear adrcwhkiesawldded ooipacald ©60624, | ed by
| Fi sxmd =, ptatssenger segment | eads the 3W sales with vol

Dur iApgDelc e nobffé s c al 2026-wheeéeal I SWhreamdustry recorded s
domestic sales accounted for 0.57 million units and ex
wheeler (3W) indtetdry hkraexplassi snmppd the | SG segment .

185



Three-wheelers domestic sales, by volume
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Note: For domestic salesSIAM and Vahan considered, expd&ta-SIAM is considered
YTD: Apri-December 2025
Source: SIAM, Vahan, CRISIL Intelligence

3W segment is categorized into two sub segments, i.e., Passenger vehicle (PV) and Cargo/Goods vehicle (GV). The passe
vehicle segment contributed the majority share to overall domestic sales of 3Ws, accounting for 846al 2024. A
significant decline was witnessed kiiscal2021 in PVs due to the Covid pandemic and thevMB&ansition. The pandemic
shored up preference for personal mobility and leading to a sharp decline in shared mobility. However, there has lteen a sl
recovery fromFiscal 202 as demand for shared mobility gradually increafedm a very low base of Fiscal 2021, the
passenger segment clocked a sharp growth at 43% CAGR till R@28&l During AprilDecember Fiscal 2026, passenger
segment clocked a healthy growth of 14% and the share of passenger segment was 83% comparézkteiper Fiscal

2026.

Thegoods segment accounted for 19% shar€isinal2024 on a high base Bfscal2023. The Goods segment contributed the
highest 33% in 2021 with robust demand for-ladie delivery, particularly in urban areas. Electric mobility has been making
strong presence on the back of a steady-ppin lastmile connectivity demand and cangmuirement. Electric GV constitutes

28% of total GV sales in 2024, compared with 16% in 2023. The continuous growth shows immense potential, particularly
the electrificion of 3Ws.The goods segment witnessed growth at 17% CAGR bet®iseal 2021 td-iscal 2025 period.
During April-December Fiscal 202§oods segment clocked a healthy growth of 12% and the share of the goods segment we
17% compared tApril-December Fiscal 2&2

**Remainder of this page is intentionally left blank**
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Segmentwise sales share, total volume fdfiscal 20202026 YTD
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Note: YTD: ApritDecember 2025
Source: Vahan, CRISIL Intelligence

Key players of threewheeler Industry

The threewheeler industry is dominated by few large players who contribute to more than 90% of the industry demand. Tt
top players Bajaj, Piaggio, Mahindra, TVS and Atul Auto lead the industry primarily contributing to the industry demand
These playersontributed nearly 94% of the industry sales duifiigral 2025 and nearly 94% of the industry sales during

April-December Fiscal 202Relatively smaller players and the recent entrants GEM have been increasing their share gradual

in the industry.

Player wise sales contribution within the L5 threewheeler industry

FY20 Fy21 FY22 FY23 FY24 FY25 YTD FY26

m Bajaj Auto Ltd = Piaggio Vehicles Pvt Ltd mMahindra =TVS Motor Company Ltd mAtul Auto Ltd = Others

Not e: I ncludes E Auto (L5) subsegment sales data, does
considered for calculating share of Greaves Electric Mc
YTD: -Beceémber 2025

Source: VAHAN

Bajaj leads the threeheeler industry with more than 60% share. In the last 5 years, Bajaj has, in fact, expanded its presen
further in the industry and commanded approximately 64% share drisice) 2025 from 54% share Hiscal 2020, although
there is a drop in its market share at 599%\mmil-December Fiscal 202@eriod. Presence of Bajaj is dominant in the larger
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Passenger segment where its contribution has been above 60% throughout the last 5 years. Supported by increased prese
the E Auto segment, Bajaj extended its share further in the passenger segment to approximately¥ig@ab 2325. This
increased presence in the passenge r-wheelegimestytto appoorirmately 84%B a |
in Fiscal 2025. Over and above the dominance in the passenger segment, the increased presence in the goods segmer
ai ded Baj the ddesallindusary. e i n

The second largest player Piaggio dominated the goods segment with more than13% share within the subsegment. Howe
it has been losing ground to Bajaj. The company has relatively lower share in the passenger segment. Amidst the inte
competition, its Bare has dropped from 24% Fiscal 2020 to 13% b¥iscal 2025 in the larger passenger segment, which
further witnessed a slight drop to 11% durgril-December Fiscal 2026eriod. While in goods segment, from a high base

of approximately 40% ifriscal2020 its share dropped to 22% in Fiscal 2025.

Another large player, Mahindra has been gaining ground in the industry led by its increasing presence in the passemger segn
The rising share of EVs within the industry coupled wi:
growth. Additionally, Mahindra managed to retain its presence in the goods segment backing the expansion in the overall thr
wheeler industry.

Relatively smaller player, TVS, which is predominantly present in the passenger subsegment, has also maintained its prese
in the 24% rangeand as of YTD Fiscal 2026 it has increased to almostC8mpany has been gradually increasing its presence
in the goods subsegment. On the other hand, Atul Auto has been losing ground to other larger players in the last 5 years.

Player wise export contribution within the L5 three-wheeler industry

1.3% 0.2% o
02% o7 %% 020 06% 035 0% -07% ° 0% 11% 0% 109
0.3% 0.1% I 0.1% EREM 0. 0.2% 0.3% 0.9%
51.6%
FY20 FY21 FY22 FY23 FY24 FY25 FY26 YTD

mBajaj mTVS mPiaggio mMahindra mAtul mOthers

Note:l ncl udes E Auto (L5) subsegment sales data, does not
YTD: -Beceémber 2025
Source: SI AM

Bajaj continues to dominate the export segment of the L5-thiheeler industry with a consistently strong presence over the
last five years. Its export share peaked at 64.7Hsical 2021 before tapering to around 59.69%istal 2025. Duringh\pril -
DecembelFiscal 2026 its export share has increased to 61.4%. Despite minor fluctuations, Bajaj has firmly held its leadersh
position, backed by an extensive global distribution network and aestblished product portfolio. While its share dipped
toalowof 49. 8% in Fiscal 2023 amidst intensifying compet.:i
continued relevance in international markets.

TVS is the second largest player in the export landscape, gradually expanding its share from B2a&8062020 to a high of
41.9% inFiscal 2023, before settling at around 34.5%igcal2025. DuringApril-DecembefFiscal 2026ts export share has
dropped marginally to 33.3%. Consistent growth in expol
particularly with products tailored to regional needs. Meanwhile, other players like Mahindra, Piaggiutatiuand a few
smaller manufacturers collective share remain marginal.
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Key demand drivers for 3W are:

x Easier availability of finance: Sales growth in the domestic 3Ws industry was accelerated by financial incentives, such
as subsidies, interest on subvention on loans, angphiehase schemes, tax benefit as an incentive to scrapping an old
vehicle (unfit vehicle) along with the offegnof the permiexchange system at no additional cost, easier availability of
finance, low interest rates, and higher funding provided by various banks and NBFC.

X Stable agricultural output: Agri GVA grew at a healthy pace of 4.6 %Hiscal2025 supported by the healthy, timely
and weltdistributed thereby lifting agriculture income by bolstering crop output. The expected improvement in rural
incomes, subdued inflation levels as well as the possibility of a rate cut will aid thevtheeterindustry growth.

x Growth in e-commerceThe market has managed to attract not only customers but also global investors and has grow
three times betweehiscal 2018 and 2023 due to the deepening internet penetration, rising awareness about onlin
shopping, and lucrative deals offered by wedtablished players and stags.In Fiscal 202425, the ecommerce sector
attracted investments worth INR 26,527 crore across 79 deals, accounting for approximately 31% of-igpefLstding.

This represents a 128% increase comp#we2D23, when investments stoodZdt1 , 98 0 cr or e acr-oss

commerce industry is entering a higftowth phase, supported by rising disposable incomes, rapid digital adoption, and
increasing demand from Tier Il and Tier 11l citi€ghis rapid growth has also led to an increased demand for efficient
logistics and transportation solutions, particularly in the small load logistics segment, where the need for fast and relial
delivery of smaller packages has become a key differenf@tercommerce companies. The last mile delivery segment,
which accounts for a significant portion of the overall logistics cost, is expected to see significant investmentsagyechnol
and infrastructure, including the adoption of electric vehicles (EVs) aathative modes of transportatiofhere is a
vast mobilitysolution opportunity using EVs in the middind lastmile connectivity, with the 3Ws as delivery vectors.
Furthermore, the rise of small load logistics has also led to the emergence of newsbosidels, such as hyperlocal
delivery and samday delivery, which require specialized logistics solutions and partnerships with local players to ensurt
timely and efficient delivery of packages.

x Steady growth in industrial and services GVADuring Fiscal 2012024 period, Industry GVA clocked a heathy growth
at 4.3% CAGR and ifiscal2025 Industry GVA recorded 5.6% kiscal2025.Services GVA (approximately 55% share
in total GVA), the services GVA witnessed a growth of 7.3%igstal2025.

Electrification in 3Ws

With the emphasis on reducing the carbon footprint, electric vehicles (EVs) are gaining importance globally. India is also
signatory to the Paris Agreement under the United Nations Framework Convention on Clivaage. The country is also
part of the EV30@30 campaign, targeting a 30% sales share for EVs by 2030.

As of DecembeR6, 2025, direct central subsidies for electric thveeeelers (L5 category) under the PVMDRIVE scheme

have concluded, as sales targets of approximately 2.88 lakh units were achieved. Furthermore, growing awareness, concer
environmental issues, and keerfocus from automotive companies are driving electrification in India. The EV segment
received a real thrust in the past two years with model launches, increasing awareness, elevated fuel prices, and improvel
in infrastructure suppt

The E Auto retails sales has grown at a stupendous pd@if CAGR betweerriscal 2019 andFiscal 205. The e3Ws
with high assured utilisation rates are more profitable for businesses, as they become economical to operate atdtigher utilis
E-commerce giants are preferringaetos for clean and economical tasile connectivity.

Conversely, the sales of ICE vehicles have contracted at approximately 4% during the same period, supporting the sharp grc
in the E Auto penetration from an insignificant 0.3% in Fiscal 2020 to reached 23% by Fiscaln2fa5. it increased to
approximately 33% during ApriDecember Fiscal 20d®iis indicates remarkable shift towards electrification in thweeeler
segment.
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EV penetration in 3Ws (L5 category)

33%

EV Penetrartion (%)

FY20 Fy21 FYy22 FY23 FY24 FY25 FY26 YTD

Note: YTD: ApritDecember 2025
Source: Vahan, CRISIL Intelligence

Outlook of Indian three-wheeler industry (Fiscal 2025 to 203P)

Domestic sales

The domestic threerheeler market grew at 7% -grear inFiscal2025 from the high base &iscal2024. However electric
vehicle penetration has reached to 23%Fiscal 2025. The availability of finance, alternative fuels and statiesidies
contributed majorly to the growth. Between fiscals 2025 and 2031, domestic 3Ws are projected to record the gi@fsth of 6
CAGR, led by an 8% CAGR in the passenger segment ard3in the goods segment.

Domestic sales outlook foFiscal 2025Fiscal 2031F(in volume terms)

CAGR: 6-8% >

r 3

1000-1050

681

635

835-875
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FY24 FY25 FY31P

m Passenger m Goods

Note: EEstimated P Projected, Electric 3Ws do not includeiekshaws
Source: SIAM, Vahan, CRISIL Intelligence.
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Reviewof Indian Electric Three-Wheeler Industry

EV penetrati onh mweheeheilre rt B'¥n dhudsntertyr at i on wihteheilnert b en dluS ttrhyr

33%

EV Penetration (%)

FY20 Fy21 FY22 FY23 FY24 FY25 FY26 YTD

Note: Includes E Auto (L5) subsegment sales data, does not include E rickshaw (L3) subsegment data, Retail sales data from VAHAN has
been considered for the analysis.

YTD: April-December 2025
Source: VAHAN

Support from government in the form of incentives, ent
supply I ed the growwlhe oIf e fEVisn dvi ¢ thri yn. tThhee tsthriefet of cust
|l ow opeosatts ngnd no permit requirements provided an addi
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Competitive Landscape within the E Auto subsegment

The E Auto segment was r el at i vceolvyi df rpaegrmeondt.e dA moensgpsetc-itahlel

wheeler industry, Bajaj, Mahindr a, Piaggio & Atul Auto
Share of | arge players increased in the |l ast 5 yeass w
expansion in the reach.

M&M continued to dominate the E Auto space in the | ast
aiding its share in the overall E Auto subsegment

TVS Motor has strengt heanuetdo istesg nmeanrtk edtr ipvoesni thiyo nt hien etxhpea ne
the | aunch of the TVS King EV Max in January 2025 and
expansiitosn doefal er shi p network across the country.

Player wise contribution within the E Auto segment
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Note:Includes E Auto (L5) subsegment sales data, does not include E Rickshaw (L3) subsegment data, Retail sales data f
VAHAN has been considered for E Auto segment. Retails of MLR Auto are considered for calculating share of Greaves Elec
Mobility GEM.

YTD: April-December 2025

Source: VAHAN

Review and outlook for global eLCV industry

Review of global threewheeler industry (20222024
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Gl obal eLCV regi5nal sales split 202

1.3%
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Source: didexadi gm
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Competitive Landscape
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**Remainder of this page is intentionally left blank**

193



OEM wise contribution in global eLCV sales
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Review and outlook on the Indian Electric Light Commercial Vehicle Industry (eLCV, 0 to 7.5 tons)
Review of Indian domestic eLCV industry ( Fiscals 2020-2025)
El ectrification in the commercial vehicle (CV) segment
to passenger vehicles. However, the shift toward ehltect
Conmerci al VehicdepddiCVI)c azdalt egiom ghkdepsechlhup segment s.
This trend is | argely driven by the suitability of LC
di stances, minimizing concerns around battery -LrCavnsgy e oaf nf
a cdrmgeng value propeaimmecrc eimaines d@atsé verlyi k where they h
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future updates

Currently, electric trucks are being piloted mostly for irtitg logistics andastmile delivery by ecommerce companies and

a few logistics players. These are generally in theédhS0 7.5ton category, suited for short, fixed routes with overnight depot
charging. OEMs such as Tata Motors, Ashok Leyland, Mahindra & Mahindra ighdrEare conducting trials and have
unveiled electric truck prototypes, but widespread commercial deployment is limited.

Over the |l ast two years, the segment has witnessedda s
electric mobility in the commercial vediréelvenspppe oaTdt
piabtrole in reshaping the competitive dynamics and ac
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Additionally, initiatives under the National Electric Mobility Mission Plan (NEMMP) and the PLI scheme for Advanced
Chemistry Cell (ACC) batteries aim to lower battery costs and promote domestic manufacturing, which could help reduce t
cost barrier for kectric trucks in the future. A few state EV policies (e.g., Delhi, Maharashtra, and Gujarat) include incentives
or road tax waivers for electric commercial vehicles, although uptake remains minimal due to limited model availability.

EV Penetration in LCV

12-16%
1% 1% 22
FY20 FY21 FY22 FY23 FY24 FY25 FY26 FY31P
YTD
e-LCV
Source: CRISIL Intelligence, VAHAN
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availability of charging infrastructure and OEMs® grow
further contributing to market readiness.

suymamt icvse are expected {dcVdrsiegenesitr,bomg tdr o mtdhu sit n

These

robust compound annual growth ratel( CARGR) a mnviea-L Ctwsel annet
anticipated to reach approximately 85,000 to 95,000 wun
the transformative potential of electrification in the

Review and outlook on the Indian Heavy Commercial Vehicles industry (>7.5T)

Review of Heavy Commercial Vehicles industry

The domestic heavy commerci al vehicle (HCV) industry e
Fi sxxemdr s, shaped by economucedodnsuoupsj opandamidca gr ad.!
spending and replacement demand.

| Fi s220, the HCV mar ket contracted sharply to 224 thou
fl eet demand. TheFissiktaddti ovmtWwWowveoeémendsi falling further
sl owed and fl eet operators deferred capital expenditur
However, the segmé&nsx®2ai medonrdiamg i @anndothabl e recovery
freight availability and a gradual upti ck imi siztefdrB3a atsr &
rose significantly to 359 thousand wunits, supported by
utilizati on. Fi scal 2024 further built on this needval
robustrastructure spending, better transporter mar gi ns
pl ateduesat®i b, with volumes remaining flat at 374 thous
cycle, influenced by cautious expansion strategies and
The HCV industry comprises two primary segments: I nter
Buses. The | MHCV segment, whi ch -duwtcyl uadps!| iccoartei ofnrse i ghhats
i ndustry volgunieosr, oavcecroudn0t% nof t ot dFY 232l eBv a@mur duwmgi mdued & di
sl ump, | MHCV volumes remained resilient due to their
devel opment .

While the Bus segment, catering to public and institu:
volumes plunging from 40 thousand units in FY20 to a m
closuvnesd-ciigthyert ravel, and | ower demand in the public m
and gained mohnreYn2tbum wint hFYs2a3l es i mproving to 66 thousan
services, grbwiwngmidemand baoases (CNG an@& ei éecesicandeffmheE
initiatives.

Together, these segments reflect the broader recovery e
to anchor industry with cocnosnissttreunctt i enmasnedc t forresm It digei sitm
segment signals renewed traction in public mobility an

The mar ket haé ggoaolwn2 W6 9% D nas ¢ o nfpiasrcead , t200ntdh € ags a meg @pe
gr owtrihs d al 2026 in this segment.

**Remainder of this page is intentionally left blank**
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Review ofHeavy Commercial Vehiclesgndustry (includes buses)Fiscal 20262026 YTD (in volume terms of sales)

3

CAGR FY20-FY25: 11%

A J

250 374 374
283
(2]
2 241
g 224
©
=
| I 161 I
=
o
L
l_ I
FY 20 FY 21 FY 22 FY 23 FY 24 FY 25 FY 26 YTD

Note: IMHCV segment includes >=7.5 tonnage and buses,
FY 26 YTD includes April 2025- December 2025 data
Source: SIAM, CRISIL Intelligence

Outlook of the Indian Heavy Commercial Vehicle industry

Commercial Vehicle industry, encompassing Intermediate, Medium and Heavy Commercial Vehicles (MHCV), and Tipper:
has witnessed fluctuating yet resilient performance in recent years. Fiscal 2023 marked a strong recovery, driven by rob
replacement demandnfrastructure development, and increased government spending. Howiseoal,2025 growth has
moderated, reflecting the impact of economic headwinds and sajgj@\challenges.

The segmental dynamics of the commercial trucks industry highlight a transition toward a more balanced fleet mix, MHCV
recovering, and tippers maintaining steady demand. The sustained pusfiaistructure development, increased logistics
digitization, and policydriven fleet modernization is expected to shape the segwisatirends in the coming years.

Looking ahead, the commercial vehicle industry is expected to record a steady growth trajectory with a projected CAGR of
4% fromFiscal 2@5 toFiscal 2031

The MHCV industry i

S expected to grow significant-49, w
projecteéedcx®mi imsc a.l 2031

Lortger m MHCV sales are |likely to be driven by several
consistent agricultural output, and the government's ¢
growth mayededlémto efficiencies gained from the i mpl
devel opment of improved road infrastructure, and the c

industry remaing hornrajpprcdmiryi nqn grhewcoming year s.
Over tdigxeraBixsstc(@!l-2 020,25 ndustry GVA is expected to be rob

iMake im Modieaver, i mprovement in infrastructure and hi
capex cycle g#iangalf oZ2Wad.d Iprodita's ambitious infrastruc
Pariyojana and Sagarmala programs, are FespalctFeae &lpt 863
the resul niognshcueaseni and [ ogistics activities boost
Further, with the recent budget announcement s, t he Nat
medium, | arge industries. It will also support cliesasni otne
equinptme whi ch wi || boost the demand in the sector.

The government will create a 1 Il akh crore Urban Challl e
finance 25% of the cost of bankabl e p2r6o,j enchtisc,h wist halasno
t hdee mand for heavy commercial vehicles.
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CAGR: FY25-FY31P 2-4%

F

500

447
450
400 374

350

282

300
250
200 360-370
150
100

50

FY 25 FY 26 ¥YTD FY 31P

u|[MHCV mBuses

MNote: HCV segment includes ==7_5 tonnage
Buses segment only includes IMCV buses
P: Projected)

Source: SIAM, Crisil Intelligance

FY 26YTD: April 2025- December 2025

Review and outlook for global E Bike industry

The global E bike LBWMBCGAGHR dureiwngpt2rGh2o0detadTthZey)2 ndustry wi

in the |l ast few years |l ed by the rising awareness, govV
emergence of new models of transporg omcHadlithlhg asnudswelil
the pandemic. Additionally, portfolio expansion and pu
provided an added boost to the E bikes industry sales.
Gl obal E bike industry sales trend
< CAGR CY20-25: 13.8% >
38.0
353 342
31.2
@ 25.3
5
2 199
2
=
CY20 Cy21 Cy22 Cyz23 Cyz24 CYz25
Not e: E bike denotes electric bicycles or motoriseg bi
vehicles
Source: Nexdigm dat a
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Gl obal E bike regibonal sales split CY202

= China = Europe = United States = India = Others

Source: Nexdigm dat a

China dominabéeketmargkbebdbbahdecontri buted 67.3% to the g
devel opment of <c¢cycling infrastructure as wel/l as strol
foll owmerdophe &t 17. 2% share and United States at 5.1% du
For European countries, particularly Germany and the N

combination of suppowethkvvee Igoopveed ncnyecnlti mpgo liincfireass,t ruct ur e,
among consumer s.

On the other hand, I ndiadés E bike market is currently

Competitive Landscape

I'n I'ine with the domiMamefeadthhumgéeémndalead|l tebe Ehbinkeseseqg
in thebgkebamhr&et, holding a 29.2% share (2025). This
in global sales coupl edswingmt comprayéar shbabhdntdéeaéel opme
Anot her Chinese player AI MA foll owed closely with 25.1
amidst continued expansion in newer regions. Taiwan ba:
E bikesriyndu

OEM wise contribution in global E Bi ke sal es

CY20 Cy21 Cy22 Cy23 Cy24 CY25

mYadea WAIMA mGiant Manufacturing ®Phoenix Bicycles ®TAILG electric  m Others
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Not e: Data includes High speed as well as |l ow speed el
Source: Nexdigm dat a

Growth drivers for global E Bikes segment

Thebi ke i ndustry has experienced significant growth in

There are several factors that are driving this trend |
X Environment allncQoenacseirnngs :awar eness about <c¢climate chan
transportation has | efdr iteon dal ys umogdee si no fd ethmiadnrels pf corGto aeteiro
environment al organi zat é@sisnglayn dp rciomrsiutniezrisn garseo |iurtc
emi ssions, combat <c¢climate change, and promote cl eal
mar ket is gaining momennhsmtasnanhowatredggakeparttofnte
X Government I ncentiv&evandmPoltbscygrB8uppgothe worl d are
electric-bbkegltl eéedhirbagh supportive policies, financ
nations strive to reduce car bomod i sssuisams ,n-bd&kes mai
recognized as a viable alternative to traditional v
trade schemes, purchase sedpusl at ey $axpb |einetfmtesnccaunr
to shift toward electric mobility. Thes i nit i-baitkiev e
sales globally.
I'n China, the Ministry of Commerce, al einng pwoiltihc ifeosu rf
bicycles, effective from 2025. nder this scheme, i
can gqualoivfeyr nfmemt subsi dies. Addltionally, the Chin
infrastructur e, |ncluding dedicat ed -thii kees | ama spr avrhad
shift toward E Bi kes.

Europe, with its robust chickéengdopfirasttrhcowgle, aaVa
Countries across t hbeacrkeegdi orne boaftfeesr agnodv esrunbnseindti es t o
X Technol ogi cal: ATdhea nrciesnemdg sg I-forbiael n dd eymacnodmnfuctri negc co pt i
bicycle manufacturers to enhance their product por
bet webeerk ee manuf acturer s, teabunsltogy ptampansi as e amd v
in the industry. l nnovations in core components suc
significantly improvingexiperpemifkea sondnee, safety, an
Such rapid technological advancements in electric
expanding their appeal across different consumer s

global electric bicycles market
X Il ncreasing urbaniizadtribeami &acompestricmnng fuel cost s,
driving the gnoibfitl ittowarod umii ornes , poa rkteisc)u |l aArsl yw i dli eecst r
with traffic congestion,-bé teg @ommetmes gi agd aai anpef
for -dihotrdnce travel. Many European cities have 1incl
According to the EtiepeamncGommi Asnso ey da m, Sevill e,
Mal m® are well known for incorporating bicycles int
X Increasing focus on ThealCWp@mdewmebk| e o ght a major
|l eading people across the globe to becomendbvedbtats
seeking healthier and safer modes of transportatior
fitness benefits and convenience.
As health consciousness increased worl dwide, electr
with -anbbattery and motor that provide additional
physi cal fsetartauirne. alphpiesal ed to a wide range of wusers,

health conditions.
X Growi ng DemaMid & oMo thialkietsy -aniet wél 1 or short trips, ma

| amitl e mobility, particularly in urban areas

X Expansi-BinkefSEbscr i:ptEldmrcdtydrtwie)eessubscription servic
York City's Citi Bike program is transforming urban
rent al or membership model s. Thaseceerrei sewhare egs

ef fectfiwvieenaeclcyy, and convenient alternatives to trad

Gl obal E Bikes 210r2Mu3Q@ry Outl ook

Gl obal E bikes industry is expectetdertno hcoornitzionnu.e Tihtiss rgr
by increasing awareness, rising environment al concerns
focumkeaolnt h and wellness coupled with expanding vehicle
Nexdigm projections, the global E Bi klels% i OnAdQURs &t d6y/miii ésd ¢plar n

uni t2s8 Ob.y
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Going forward, China is projected toEmmropeabandi Usitedd
to witness growth at an accel erated pace.

Gl obal E bikes industry sales outl ook

A J

CAGR CY25-30: 10-12%

r 3

Million units

CY25 CY30P
Source: Nexdigm dat a
Revi eBw Boifke ustry ibry gv @lnume s e

Chi

n
China is domi nahmitkgVodbladne| eadeounnhisag for 13.02 millior
in 2023, driven by supportive regulatory framewor ks, r
personal mobility. Desdbtesanaegi mal ume D 3WHNi e kl p eo@t0 &dn i ttos
supported by growing demand in Tier |1 and I11 cities,
exporitented manufacturing. fOhri nbaabtst esrtireosn ga nldo cnaolt osrusp pfluyr
scalability

<+ CAGRCY25-30:8-10% *»
— CAGR CY20-25: 14.5% — >

2

c

3

S

= 37-41

=

25.57
2118 24.34
17.67

13.02

CY20 Cy21 CY22 CY23 Cy24 CY25 CY30
Source: Nexdigm dat a
USA
Al t hough currently a-bisknel maslkgmens, ekpandi g eteadily
sust ai nafbfl ®r,damlde transport options. Sales Wahhiulnhei oinn curn
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2052 with fur tdneirl lgiroonwtuhnittos 2e xpected by 2030. Growth i
public tr alnesvigl, iamidt icaittiwes promoting green mobility.
i ncreasing | ebcdaklesamdasmeernbInyg dfhee domestic production | and
< CAGR CY25-30: 13-15% *»
«— CAGR CY20-25: 27.5% —_—>
&
=
>
c
S
s 2-4
0.83 1.19
-
CY20 cY21 CY22 CY23 CY24 CY25 CY30
Source: Nexdigm dat a
Europe
E-bi ke sales vorlawefrioomE4Ur®prai |l lion units in 2020 to 6.
t he fgasotwdsntg r egi olmiske nmarmlketg| obrailven by robust environ|
strong gover nnmeelngctirnicce nma bvielsi tfyoor Sal es grew steadily fr
2025, reflecting increasing «wobsammar eadopti on across u.
The market is expected to-1Mde amillyl idoonu bulnei tkiy6 & O 3a0i ,d er@efalicith
Green Deal policies, ri sing health and fitness conscic
Europeamiesesusuch as Ger many, the Netherl ands, and Fr an
dependencies, which is also expected to fuel producti ol
<+ CAGRCY25-30: 14-16%
— CAGR CY20-25: 10.4% ————»
i)
c
=
c
S
=
6.56
4.47 4.99 241
CY20 CY21 CY22 CY23 CY24 CY25 CY30
Source: Nexdigm dat a
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Review and Outlook of Global Generator (Genset) Industry

Review of the globafB4pgpenset market (2020

The gl obal genset market encompasses all categories of
serving a wide range of applications across residenti a

As of 2024, the gl obal fixed gensets market reached 3.

6. 8%, driven by increased demand for backup power in reE€
out aagneds remote work trends. Regul atory shifts, such as
al so played a key rol e, initially slowing down s-inal |
manufacturerils.adeahaneoheomgtrsealdiyk eg ehngseertiosig £ nleMIO engi ne s, an (
further fueled demand, especially in developed and eme]
The increasing demand for uninterrupted and reliable p
Aging grid infrastructure, increasing electricity dema
and mreadl prower outages. This significantly drives the d
applications. I ndustries | ike healthcare, hospit aaviotiyd,
di sonuptithat could have severe impact on the operations.
economies | ike Asia, I ndia and Africa, the mar ket for
popul adt iionncraenasi ng demand for reliable power supply.

Review of the global gemMs)et sales by volume (2020

« CAGR CY20-24: 7% ’3 .
28 :
25 2.6

2.3
§2]
'
]
[
S
| I

2020 2021 2022 2023 2024

Note: Inclusive of all categories of generator sets, including those powered by petrol, diesel, solar, gas, hybrid systems, &
other alternative fuels, used across residential, commercial, industrial, and Defense applications. This includes only fixe
gersets 5 kVA to over 7,150 kVA. The definition covers generators used for primary, backup, or emergency power sup
purposes. Since there is no global / domestic body consolidating the numbers of gensets sold, there could be sonre variatic
the actual nurbers in the report.

Source: Nexdigm data

Classification of genset based on power rating and key

The power pgewedat obysehse i s measured in kVA ratings. 1
the | arger the kVA rating of the generator needed to pr
Based on power rating capacity, igenset are classified |
x Low kVA segment: |l ess than 125kVA

X Medi um kVA segmdOrktVAL1 25k VA

x High kVA segment: 750kVA and above

Segment wise key end user industries

Power rating kV/Key End User
Low kVA segment Home standby
Tel ecom

Ret ai l (petrol pump, mall, stor
Hospitality
Smal | i ndustries

203



Smal | restaurants
Commercial complex (schools, of
Medi um kVA segmeManufacturing
Hospitals
Farms (Poultry, aquaculture)
Medi um and | arge industries ( Ma
Hospitality
Hi gh kVA segmentlLarge industries (Automobil e, I
| T/ I TEStB8mBel Ee
Source: Genset manufacturers, industry interaction, CRI

The telecom sewpgo(frnesitademmtbiydlbaarkd commercial) and rur al
KVA genset market due to the need for continuous power

uni ntedr ppwer supply. Hi storically in India and other
l ow KVA gensets due to unreliable power supply at <cell
used as boancsk udpu es otloutuinr el i able grids and harsh weather
Real estate and | arge industries constitute majority o
has i ncreaseld dwrei ntgp Gonwirdecase in demand for gensets f
I nfr arsd rsuecdtuor al so shown growth post pandemiki s&xdalidclo rdaute
to ongoing road construction and metro rail projects.

genset s.

Demand for high power kVA gensets are driven by dat a
/ manufacturing companies, | T /I TES (including Banks an:¢
i ndustifrTESamcadmbi ned drive the major demand for high kVA

Di esel gensets continue to dominate the markewer ac cgpams:
24. 2%, while alternative and hybrid systems contribute
tdomol ogi es.

Gl obal genset unit sales regional split (2024)

I n the gl obal genset market, Europe | eads with 26. 7 %,
harsh weather conditions and aging grid. China holds 1
smal | eaf sh.a2% because of market fragmentation and regul
regions with growing infrastructure needs and wunreliab
Review of the global genset sales by region (2024)

4.2%/

= USA =Europe =China =India = ROW

Note: RoW includes Asia (excluding India and China), Africa, Africa and Middle East
Source: Nexdigm data

Competitive Landscape

top spot imgfihg
kVA gensets, cat

Caterpillar has consistently held
| +
year, with market

t he

from smal 6kVA units to massive 4000

genset sales have surged by over the
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increasing demand for backup power solutions amid fregqg

harsh climate. I'ts Pramac manufacturing facilitiesghims |
demamasi ti oning Generac as a key player in the residen
MTU, Atlas Copco and Mitsubishi are among the major pl_
the gensetaimauksétr yswatdéd of 17.2% in CY2024. 't is a mi
| aunch of elagdgr €Cget um cont ainer gensets for data center
di esel gensets takkebrbadveosuppertndrawtmaof Cummins in

Gl obal genset pdmiyte rsg2a@l@deps0 20y key

2020 2021 2022 2023 2024
m Caterpillar ® Cummins m Generac
m Kohler = MTU m Mitsubishi Heavy Industries, Ltd.
m Atlas Copco m Others

Note: Others Weichai, Yuchai, Wartsila Corporation, Yanmar Co., Ltd., AKSA Power Generation, Kirloskar, Kubota,
Mahindra, etc
Source: Nexdigm data

Growth Drivers for global genset industry

Rise in Data Centers Tahned gllTo bSd c tsohri fBEx ppaorwsairodn :c | oud ¢ o mp
driving unprecedented growth in data center infrasyruc
heavily on medium and hsiegahmlceaspsa cpi otwe rg ebnascektusp tdou reinnsgu roeu t
a major contributor to genset mar ket growt h.

I nfrastructure Growth iRapBmerugibmgni Ecadanomi easnd i ndustrié
I ndonesia, Vietnam, and across Africa are driving stro
Et hi opia are heavily i nlvietsiteisn gt oo nmereota dpso, p uhloautsii onng , g raonwdt
reliability remains a major challenge, with over B9&t i
are fibkligmp tly providing essenti al power for infrastr.

supporting econaodmsfci ogireonwtt hr @ gni qprosw.e r

Growth in Mini and Micro Genf€empatbrg&®&unmsat sEbeetseting
regions across Africa, Southeast Asia, and Latin Ameri
million people gl obal ISyahsatrialnlc Afiancike aedae€cotrr inceiatryl,y w8 &% oSfu
genset s, particularly solar photovoltaic (PV) minrii aga,i
especn arlelgyi o0ons with | imited access to centralized grids
I ncreasing demand for wuniEnvtegryr ispetcad rp dwerl udu ppml yw esi dern
reliable and uninterrupted power supply. However, c h:
underdevel oped transmission aned sdanset.r i Tohuitsi oins naertgwoa bkl yp
the individuals and businesses to reply to generators |
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Trends impacting gl obal genset industry

The gl obal genset market is expected to shift toward cl
This transformation wil| be driven by tightening envi
resonsctiHybrid gensets that combine fuel engines with
i mproved efficiency, | ower emissions, and quieter oper
heal t hccaammuntiedat-groingd ,c amme rod if a l applications.
Manufacturers |ike Generac, Honda, ernfdikdlelremi sesneab rfl cooac
meet evolving customer needs. At the same time, smart
mar ketnalby i ng predictive maintenance, {ftuenle ontnii mioz athigon
will enhance reliability and performance, particularly
I n devel oping regions, where grids are aging and repl a
rise, primarily drive by residenti al segment . These wu
communi stessct¢é¢om sites, and emergency operations. Over.
and adaptable genset technologies that align with gl ob

Gl obal Genset | nduws3tdory Outl ook 20214

As of 2024, the global gensets mar ket-3r2amhleldi @8n Oumi 1 & i
at a CABR, osi naling a steady but maturing trajectory.

centuearbsa,n i nfrastructwwreesiudpgrnadesnergryd pdlainmathegg, especi
and parts of Africa. I n parallel, the adoption ofdalte
and dtelpd oy ment of remote monitoring technologies wild.l
sustainability and digitalization.
However, sever al structur al shifts are expected tothem
al most 92% of the worl ddéds population having access to
arusmmd 310 million people gaining access since 2015. The
and Southern Asia, with both regions making signiftiecsant
gafprom 414 million in 2010 to just 27 million in 2023.
pri me power gensets in many regions. Additionally, the
al omregsiindkcr easing adoption of battery storage and strict
gensets. As a result, the market will face growing pre:
Gl obal gensef2B8®WPt)l ook (2024
< CAGR CY24-30: 2-3% ——»
3.3-35
2
e
=2
=
2 3.0
=
2024 2030
Source: Nexdigm data
Review and Outl ook of Ilmdlusathr \Generator (Genset)
As bgEeBR5, the Indian genset market by volume was 157 |
a CAGR of 13% during the period. The growth is atrterailbt
estate, data centers, heal thcare, infrastructure, manuj
grid infrastructure in several regions continue to rei.
Policy interventions such as the implementation of CP(
competitive |l andscape. These regulations are gradually

favoreflo fOEIMs capable of complying with stringent emissi
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has paved the way for produc-ef fiinmioratt i and ahwgbrai dshg & n ¢
introduction of CPCB I V+ norms in July 2024, theapgamse
steady dembndt h&r pwivbr generation segment during the vy
sales for data centers, increased adoption of CPCB | V+
Review of the Indian gens2025ghles by volume (Fiscals 2

F 3

CAGR FY20-25: 13%

117
108
101
| | I I I
FY 20 FY 21 FY 22 FY 23 FY 24
Note: All categories of generator sets, including those powered by petrol, diesel, solar, gas, hybrid systems, and otf
alternative fuels, usedcross residential, commercial, industrial, and defense applications. This includes only fixed gensets '

kVA to over 7,150 kVA. The definition covers generators used for primary, backup, or emergency power supply purposes.
Source: Nexdigm data

v

157

Inthousands

FY 25

Review of the I ndian gen®et sales by players (Fiscal 2
The I ndian genset market remains competitive, with a cl
commands a significant 28% mar ket share which can be
net wod kestaammbl i shed brand recognition. Kirloskar has ren
estat e, agri-scgaterendasdr isefafl d otwii vee) fd od efiselposduct r an
foll owsa w2B38. 4% mar ket shar e, l everaging i trselsattreodn ga pppe
Cummi ns, with an 16.1% share, continues to be a | eadin
Leyland Powerl3%|land ohASFBEviwiht h modest but notable 7. 4%
fragmented among smaller regional and unorganized pl ay
typically have a |l ocalti 2ed | pwe ke/Mcgeasdtareaespdomhnersi

**Remainder of this page is intentionally left blank**
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28.0%

m Kirloskar = Mahindra Powerol = Cummins = Ashokleyland = TAFE = Others

Source: Nexdigm data

Review of the Indian genset sales by power rating kVA
I ndi an genset market continues to be dominated by | ow :
total genset sales. The demand pattern is primarilgldri
andstiinnuti onal applications where grid reliability is i

Low kKVA gensets (typically Il ess than 125kVA) account ed
consistently maintained a domigrastt p eogilRKBEEAVYA smandcee W 24

mar ket in 2025, reflecting -sitadd e marumfaadt ufrrionng ruenailt se

infrastructure segments. High kVA gense8&.sl1% aibmo v2e0 2/5,0 cko\

applications in |l arge industrial pl ant s, I T/ I TES par ks,
11.3% 9.9% 8.9% 8.1%

FY 20 FY 21 Fy22 FY 23 FY 24 FY 25

HlLow MW Medium High
Source: Nexdigm data

I ndia Genset IFnidsu&s&l28 00ut !l ook

I ndi an genset industry i s F$af at2s0 3@&i0d2 & evsesn sbuys taa i cnoendf | gureor
expanding industrial and commerci al sector s, infrastru
solutions with manrké&tbhsupaonigechiedstbyr2asd8.
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CAGR FY25-30: 6-8% > 215-225

F 3

157

In thousands

FY 25 FY3op

Source: Nexdigm data

Review and Outlook of Global Power Tools Industry

Power tools are devices that operate on an additional source of power apart from manual labomBtertriand compressed
air (pneumatic) are the most used technologies in the power tool. Compared with conventional hand tools that solely dep:
on manual labor, power tools are more tigfficient and precise. Power tools make hebkbad tasks easier amdore efficient.

Power tools typically include power drills, impact wrenches, hammers, saws, routers and grinders, which are used in 1
construction, automotive, aerospace, shipbuilding and other industries. They are also used in the residential applications
home repas, dait-yourself (DIY) projects, etc. In industries such as construction, mining, manufacturing, and even househols
activities, power tools are becoming an essential component ofodlay operations, offering speed, precision, and
convenience.

Power drills are used for boring holes, driving screws, and electrical fittings, among other tasks, while impact wrenches ¢
heavyduty fastening devices used extensively in repairs, equipment maintenance and product assembly. Saws, which cor
of a towgh blade, wire or chain with a hatdothed edge, are used to cut through material. Routers are used to rout out an are
from hard materials such as plastic or wood to make patterns, grooves, etc. They are portable electric power toolsdmainly u
in carpeatry, with a flat base and a rotating blade extending past the base. Grinders, as the name suggests, can grind meta
cut tiles, stucco and pavers, and can also be used for deburring, finishing and polishing.

Review of the gl obal po-&é) tool mar ket size (CY2020

As the world steadily moves toward automation, there is a noticeable shift from manual labor to ‘taedimefficiency
across various sectors. Developed regions like the US and Europe have accelerated the adoption of tools and machine
ensure produtvity and maintain output quality. In industries such as construction, mining, manufacturing, and even househol
activities, power tools are becoming an essential component ofodiy operations, offering speed, precision, and
convenience.

This increasing reliance on machinery is not just a response to workforce constraints, but also a part of broaderrirends favo
technol ogical advancement, process optimizati on, and
renovatias or a hydraulic breaker on a mining site, power tools are central to enabling efficient work in less time and with le:
physical effort. This evolving landscape provides an impetus for market growth across tool types, and user segments.

The global power tools market includes corded and cordless, pneumatic, and hydraulic tools, which may be portable
stationary depending on the application. The global power tools market grew from 269.8 million units in 2019 to 311i.1 millio
units in 202, registering a CAGR of 7.4%. This sharp rise duthrgperiod was largely fueled by the COUD® pandemic,

as the extended lockdowns and remote work drove the DIY home improvement and repair projects, driving demand for cordl
drills, saws, and muHiools in the residential segment. The shift4woenmerce platforms further supported growth by making
power tools more accessible to consumers and small businesses during retail shutdowns. These combined trends crea
strong surge in demand across bathisehold and professional applications during the pandemic.
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Between 2022 and 2023, the power tools market withessed moderate growth dugémgestic saturation, especially in the

DIY segment. High inflation, rising interest rates, and economic uncertainty in key markets like the US and Europe led
cautious spnding. Construction activity weakened due to higher material costs and labor shortages. Distributors also focus
on clearing excess inventory from the COVID surge, reducing new orders and impacting overall market growth. In 2024,
the power tools markeebounded with a growth rate of 4.1%, driven by renewed construction and infrastructure activities,
easing inflation, and improved consumer confidence.

Review of the gl obal powelr) tool sales by volume (2020
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Note: The global power tools market includes corded and cordless, pneumatic, and hydraulic tools, which may be portable
stationary depending on the application. These tools are powered by external sources such as eteshpriggsed air, or

gasoline.
Source: Nexdigm data

Gl obal power tools sales regional split (2024)

The United States leads the global power tools market with a 32% share, followed by Europe at 28%. While India curren
holds a smaller share of 3.1%, it is considered a-gigho wt h mar ket with strong future

rapid irdustrialization, real estate expansion, and strong government support for manufacturing like National Manufacturir
Policy, which aims to raise the manufacturing share in

and align it withglobal standards.

Review of the global power tool sales by region (2024)

s Europe ® US = India = Others

Source: Nexdigm data

North America holds around 340% of the globamarket, with the US alone contributing-88% of this share, followed by
Canada and Mexico. The market's expansion has been fueled by rising DIY trends and gommingeece penetration, which
have improved access to power tools and broadened adopti®s @aonsumer and professional segments.

Competitive Landscape

Stanley Black & Decker Inc. is the global leader in the power tools market, holding a 19.4% share worldwide. The compal
owns several brands, including DEWALT, CRAFTSMAN, STANLEY, BLACK+DECKER, Cub Cadet, Hustler, and Troy
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Bilt. DEWALT, offering over 300 tools and 800 accessor
sales grew by 38%, driven by strong brand loyalty, premium pricing, and a broad product range.

Techtronic Industries Company Limited (TTI) is the sectardest player in the power tools market, with a strong focus on
cordless technology. The company operates multiple brands, including MILWAUKEE, RYOBI, and AEG, with
MILWAUKEE being the flagship brad. Bosch is also a leading player in the power tools market anddm#dtensive global
presence operating in over 60 countries. Other notable players include Makita, Atlas Copco and Chervon among others.

Gl obal power tool s&l4ds by key players (2020

21%
2020 2021 2022 2023 2024
m Stanley Black & Decker, Inc. m Techtronic Industries Company Limited (TTI)
= Robert Bosch GmbH. m Makita Corporation
m Atlas Copco. m Koki Holdings Co. Ltd.
m Chervon m Hilti Corporation
Others

Source: Nexdigm data

Gl obal power tool sales by type

Power tools can be categorized into corded, cordless, pneumatic, and hydraulic tools, each defined by their power source
usage wise. Corded power tools use electricity as a souopertion, although they are portable, they need an electric power
source. Whereas cordless tools are battery operated and do not need a power source. They are recharged after every use
swappable batteries. Electric Cordless Tools have shown teedramatic increase in market share, rising from 32.4% in
2019 to 45.7% in 2024. This surge reflects rising demand for portabldrieselly tools, enabled by significant advancements

in lithium-ion battery technology. The cordless format is increagifaglored across both DIY and professional users due to
its flexibility, mobility, and improved performance. Electric Corded Tools, while still holding the largest share, declned f
56.2% in 2019 to 46.2% in 2024. This drop illustrates a gradual sfdft #om traditional corded formats as users adopt more
versatile cordless options.

Pneumatic and Hydraulic Tools saw their share fall from 11.3% in 2019 to 8.2% in 2024. This segment's decline reflects
broader industry shift toward electjpowered alternatives, driven by lower maintenance requirements, easier portability, and
simplified infrastructure needs.

**Remainder of this page is intentionally left blank**
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Review of gl obal power tool sales by type (2024)

36.4% 40.3% 45.7%
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m Electric - Corded Tools m Electric - Cordless Tools Pneumatic and Hydraulic Tools
Source: Nexdigm data
Growth drivers for gl obal power tool industry

Growing DIY Culture : The growing dat-yourself (DIY) culture has emerged as a notable growth driver for the power tools
industry, particularly in developed markets. Driven by a combination of lifestyle changes, increased digital access ® YouTu
tutorials, step by step gigs, and a heightened focus on home improvement.

Advancements in Battery Technology The development of lithiuaon (Li-ion) batteries marked a major turning point,
offering a superior combination of energy density, charge retention, and recharge cycles compared to older technologies. T
drives the shift from corded to cordless powsals$ driven which not only enhanced tool mobility and convenience but also
expanded the range of applications across both professional and consumer segments.

Rising Construction and Infrastructure Development The global surge in construction and infrastructure development has
become a key driver of growth for the power tools industry. In emerging economies such as India, Latin America, and parts
Africa, the scale of construction is accelerating rapidlyisT$ largely supported by robust economic growth and proactive
government policies. In contrast, developed markets are prioritizing the renovation and upgrade of aging infrastrutisire syste
Also, the rig in labor costs in these markets is also expected to increase demand for effioestayy power tools. These
efforts combinedly drive the market for power tools globally.

E-commerce Growth As digital retail channels continue to expand in reach and sophistication, they are reshaping traditions
distribution models and significantly broadening market accessntimerce platforms have made it easier than ever for both
individual consumers anemallscale contractors to get access to power tools online, driving the growth of the industry.

Trends i mpacting gl obal power tool i ndustry

Shift Toward Cordless Tools Cordless power tools are gaining traction in the market due to improvements in battery
technology and growing user demand for flexibility and mobility. Cordless tools offer similar performance compared to corde
counterparts due to higtapacity lithiumion batteries and efficient energy management systems. Combined with smart
features such as adaptive speed control, app connectivity, and battery optimization, cordless power tools are becoming
preferred choice across constiion, manufacturing, and DIY use cases.

Integration of loT and Al (smart tools): Power tools are becoming increasingly connected, with many models now equipped
with sensors, Bluetooth, and appsed controls that allow for ret#ine monitoring, diagnostics, and customization. Through
companion mobile applications, users can trackebatusage, adjust performance settings, receive maintenance alerts, and
even gedocate lost tools. For example, MakitaAuto-Start Wireless System (AWS) which utilizes Bluetooth technology to
enable wireless commigation between power tools and dust extractors.

Adoption of Brushless Motor Technology Unlike traditional brushed motors, brushless motors eliminate friction and wear
by using electronic circuitry instead of mechanical brushes. This not only extends the life of the tool but also imm@yes ene
efficiency, power output, and operational gisgon.

Gl obal Power Tool F2ri0d3wWs t ry Outl ook 2024

The global power tools market is expected to reachkdd@0million units by 2030, growing at a CAGR 66%6. This expansion
is driven by a combination of factors including infrastructure revival, industrial growth, and the rising adoption obptsver t
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across both consumer and professional segments. In the United States, the Infrastructure Investment and Jobs Aatlhas allo
more than USD 1.2 trillion to infrastructure improvements, significantly boosting the demand for indpagt@power tools.

Gl obal power toe3dO0ORutl ook (CY2024
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Source: Nexdigm data

On the consumer side, cordless tools are expected to lead the market and are estimated to account for over 48 to 55% of
power tool sales by 2030, supported by continamisancements in lithiusion battery technology. Additionally, the rising
popularity of DIY activities in developed countries is strengthening residential demand. In the United States, approximate
55% of homeowners regularly undertake DIY projects, couatiig to higher sales in the household and samwiiessional
segments. Pneumatic and Hydraulic tools are expected to account beth@¥#nir®2030 from 8.2% in 2024 with the market
expected to be driven by increasing industrial automation, the adoptismart technologies, and the rise of sustainable
manufacturing practices. Also, with the growth of industrial manufacturing activities and expected rise in infrastructur
development, the need for Pneumatic and Hydraulic tools are expected to grow.

Gl obal power tool o-BOPPok by type (CY2024
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Source: Nexdigm data

Review and Outlook of Global Outdoor Power Equipment Industry

The global Outdoor Power Equipment (OPE) market includes powered machines and tools typically driven by gasoline engin
electric motors, or battery systems, and is used across residential and commercial settings for various outdoor tasks suc
lawn cae, landscaping, gardening, forestry, and snow management. The sector encompasses a wide range of prodt
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including lawn mowers, chain saws, trimmers, blowers, and other equipment used for outdoor maintenance and landscap

Review of the global outdoor-2@dwer equi pment mar ket si
79.5
68.0
2 il 60.2 58.1
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Note: OPE refers to powered machines and tools designed for various outdoor tasks such as lawn care, landscaping, garder
forestry, and snow management. These tools are typically powered by gasgiimes, electric motors, or battery systems and
are widely used in both residential and commercial applications.

Source: Nexdigm data

The global OPE market grew from 60.5 million units in 2019 to 79.5 million units in 2021, registering CAGR of 14.6%. This
period saw significant market expansion driven by rising consumer interest in home improvement and landscaping, especi
during theCOVID-19 pandemic. With lockdowns and weftom-home policies in place, people spent more time at home,
which led to a surge in DIY gardening, lawn care, and outdoor maintenance activities. This behavioral shift fueledlresident
demand for equipment suels lawn mowers, trimmers, and leaf blowers.

As global per capita income rises particularly in key markets like the US, Europe, India, and China, there is a notgeable su
in interest toward home improvements, landscaping, and the development of green spaces. This trend is directly boosting
demand for outdoor power equipment (OPE) across both residential and commercial sectors. Further, these equipment are |
for snow removal in the northern parts of America and Europe to clear snow from sidewalks and driveways. In America, i
individuals préer to maintain their outdoor spaces themselves, driving demand fefriepelly OPE.

Between 2022 and 2024 the global OPE market experienced a slowdown after the strong pdmdEmgeowth seen in
earlier years. One of the main reasons was market saturation, as many consumers who purchased OPE tools dufiig COVI
did not need replaceents in the short term, leading to weaker folopzdemand, particularly in the residential segment.

Commercial buyers also held off on largeale procurement amid uncertainty in construction and real estate sectors owing to
macroeconomic headwinds such as rising interest rates, inflation, and global supply chain disruptions. Furthermore, while
pushfor electric and batterpowered equipment continued, the higher upfront costs and limited battery infrastructure in some
regions slowed widespread adoption. These combined factors contributed to a temporary contraction in OPE sales volur
during this peiod.

Gl obal OPE sales regional split (2024)

In 2024, the U.S held the largest share of the global OPE market at 52.1%, representitittambedf of the total market.

Also, the U.S accounts for ~90% of the overall North America OPE market. According to US Census Bureau 2023, the hot
ownerships rates are at around 65%. Thus the higher house ownership rates, widespread large regideraial & mature
landscaping industry is driving the market in the US.

Europe accounts for 29.3% of the market in 2024, supported by growing urban gardening trends, and government incenti
for zeraemission tools. Germany, France, and the UK lead in battemered and robotic mower adoption. Others, including
China, IndiaSoutheast Asia, Australia, Latin America, and the Middle East, make up 18.6% of the market in 2024.

**Remainder of this page is intentionally left blank**
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Review of the gl obal power tool sales by region (2024)

s USA = Europe = Others
Source: Nexdigm data

Growth drivers for gl obal OPE industry

The demand for OPE is driven by a combination of factors, including demographic, economic, environmental, an
technological trends.

Increasing suburbanization and urban development The growth of suburban areas is leading to an increase in lawn care
and landscaping activities, driving demand for OPE such as lawn mowers, trimmers, and edgers. Further, rapid urbanizatio
developing regions is significantly boosting demand for Of°Bdth public and private sectors. As cities expand, there is
increased need for mechanized tools to maintain parks, roadsides, residential complexes, and public spaces. Simitgly, cour
in Southeast Asia, Latin Amiea, and the Middle East are investing in infrastructure upgrades, green belts, and urbar
landscaping projects. These developments are creating steady demand for durable, efficient tools in commercial landscag
municipal maintenance, and constructi@e slearing.

Increasing demand for convenience and aging populatioBoth US and European consumers are looking for OPE that is
easy to use, maintain, and store, driving demand for convenient anfieiseély equipment. Further, the aging population in
the US and Europe is driving demand for eatiese and more conviamt OPE, such as robotic mowers and automated lawn
care systems.

Trends impacting global OPE industry

Electrification : The shift from gas to battefyowered equipment is accelerating due to environmental concerns and regulatory
mandates. For exampl e, C a | -pofwered laivra di@pment stattiegv202d s setiireg rthe emd
globally. Brands like EGOGreenworks, and Makita are leading the charge, EGO's 56V ARC Lithium battery platform powers
everything from chainsaws to snow bl o-uvoepatiblebattdrieslfoeproslmers t s
and commercial users.

Growth of Robotic and Smart Equipment Robotic and smart tools are gaining traction as users seek convenience and
automati on. Husqgvarnaés Aut o manirelled, GP&oabled mowers ddeaRfor besidamtial o
lawns. In the commercial space, brands like John Deere andaf®nategrating 1oT and telematics to help professionals
monitor, manage, and maintain fleets more efficiently. The Outdoor Power Equipment market is undergoing rapi
technological evolution, driven by consumer deméordconvenience, efficiency, and sustainability. Leading manufacturers
are integrating smart features such as loT connectivity, GPS navigation, automationeaadhl&t controls into their products

to enhance user experience.

Gl obal OPE o203 ®P)k (20214

From 2024 to 2030, the global OPE market is projected to grow frommBBidn units in 2024 to 685 million units in 2030,
registering a modest growth at3% CAGR. This limited growth is primarily due to market maturity in key regions and the
high installed base of equipment, especially in North America and Europe, wheliefithe shorterm demand will be driven

by replacements rather than new purchases However, sustainability regulations, and smart technology integration will supy
the market in terms of electrification. Some key challenges include intense pricetiiomgdggher upfront costs for electric
tools, and slower adoption in cestnsitive or infrastructusmited markets such as parts of Asia and Latin America. As a
result, the industry is expected to experience vdhisen growth, led by premium, loemission, and featurgch equipment
offerings rather than large volume gains.
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Review and outlook of the SEDEMAC specific components
Introduction

SEDEMAC is one of the Indianorigin suppliers who have initiated, introduced, and scaled breakthrough innovations for the
industry. SEDEMAC is a technology company specialized in developing control products for engines and powertrains for o
road and offroad applications. Some of the large markets catered by the company at present are Automobiles (Both ICE a
EV), Gensets, Power Tools;Bikes and Outdoor Power Equipment. SEDEMAC is supplier of coeittehsive, criticaito-
the-application electronic cdrol units (ECUs) to leading original equipment manufacturers (OEMSs) in the mobility and
industrial markets in India, as well, as the United States and Europe. Within-tattbalapplication components, SEDEMAC
focuses on contrahtensive componentsat are application specific and manage complex systems in real time. Starting off
as a labbased enterprise out of Indian Institute of Technology (IIT) Bombay in 2007, the company has evolved as renowne
player in the control technology space. Their paighortfolio includes sensor less integrated starter generators, ECUs for fuel
injection, motor controller and generator controllers that are mission critical components used to help generate and regul
power.

There are two principal Tidrsupplier categories. The first group comprises companies that acquire proven technologies fron
global manufacturers with the ability to adapt these designs to serve their customers or who partner with technologg compat
primarily for technologies and product designs, without significanhoimse R&D capability through a JV. While these
suppliers can offer improvements by leveraging externally sourced technology, their capacity-étvastgp innovation is
fundamentally costrained by reliance on thiglarty and limited irhouse engineering resources. The second major group
includes suppliers who have had the history of proposing and commercializing new technologies, maintaining full desic
ownership and often driving techiogy adoption among OEMs. These organizations possess deep technical capability,
capacity to introduce new technology platforms and carry out@edd design and development of their products. However,
the scale and legacy systems can sometimes inhjlid adaptation to customspecific requirements for suppliers who are
dependent on their global parent group. Most of the major technology transformations in these sectors such as the adoptic
various critical systems in vehicles or major electrifmatshifts have largely depended on Fieuppliers. SEDEMAC is an
Indian tier | supplier with irhouse R&D capability and the suppliers selected to provide Tier 1 systems (i.e., direct to OEM
production | ines) ar e c e tiontAlaol sudpler agility isitypichlly seerr ag &sgnificamtqbsitivie C ¢
by OEMs.

In the automotive/mobility market, OEMs choose the technologies and core components that define their product architectt
Major changes to core/key technologies do not occur frequently due to the significant effort and time involved in ttierintegra
validation involved at the OEM end. Such transitions are usually triggered by regulatory requirements (for example, emissiol
safety or efficiency standards) or could be-megulatory in nature, driven by OEM or ender preferences. These changes in
thecore technologies of the equipment require significant validation and especially in caseaejulatory changes, there is

a significant risk of acceptability from OEMs. As a result, only suppliers with strong R&D capability will be able te mitiat
persuade innovation and new technology development. Critical, control technologies and products undergo extensive validat
before their commercial introduction. OEMs introducing such solutions invest significant resources in their implementatior
integraton, and validation, thereby creating a barrier to switching to alternative technologies. Typically, automotive OEMs ar
highly selective in qualifying suppliers with respect to critical products given the risks of switching suppliers, espeerally
product reliability is critical. Also, supplier relationships with customers are built on providing innovation through-cutting
edge technologies which helps the customers to remain competitive in the market. SEDEMAC is among the few suppliers
have introdued multiple, innovative control intensive technologies to large OEM programs.
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With the increasing complexity of powertrains, rising regulatory scrutiny along with the growing consumer demand fo
efficiency, safety, and connectivity have significantly accelerated the adoption of advanced electronic control sohitions wit
the moderrage mobility systems. These electronic control solutions are an integral part for managing everything from engir
performance and emissions control to energy storage, electric drivetrains, and remote diagnostics. These solutiond are ene
through contimous innovations and development of new technologies. Technology in a simple sense is a way to do somethi
Technology will be agnostic to products and applications. Technology enablesseembefore applications or invents a
significantly superior wayf doing an established job. Once technology is proven, it can transcend geographical boundarie
and does not need a linear investment of resources. Proven technologies integrated into a system can become a key,differer
enabling companies to establ and maintain a competitive edge. This, in turn, can lead to improved market positioning and ¢
strong business foundation, driving letegm success. In the technology space, therfi®ter advantage often proves critical

as continual improvements, ddgpments create barriers for competitors and other following technologies.

Control technologies are highly applicatispecific and are engineered to meet the uniqgue demands of differensesnd
categories. A controls solution typically revolves around an Electronic Control Unit (ECU), which is essentially annintellige
electroric device acting as a brain of the system in which it is integrated into. We are all surrounded by ECUs in our daily live
right from the washing machines, -@ionditioners, refrigerators to the vehicles we use. Some of these ECUs are critical to the
application i.e. if they fail then the device itself fails to operate. For example, a failure in the ECU which controls aofengine
a vehicle will lead to the vehicle coming to a standstill and will need action from someone to get it started again.efor mark
which are quality centric like the mobility industry, low PPM figures are a key indicator of reliability and scalabilidw Bel
are two examples of control technologies:

Engine Control technologies:

Engine control technologies include the ways of controlling engines to meet the performance requiRon@niEmissions,
Fuel Efficiency etc.). These are typically met by the Engine control Unit (ECU) via control-6fualrratio, Fuel injection
quantity, Ignition timing etc. based on the information available through the sensors in the system (deyp®hitddn sensor
(TPS), Manifold air pressure sensor (MAP), Temperature sensors etc.).

With the changes in regulatory norms;lomard diagnostics, learning mechanisms to adapt to flex fuels etc. are increasingly
added as features in the ECUs.

Motor Control technologies:

Motor control technologies include the ways of controlling motors / electric machines to meet the performance requiremer
(Torque / Speed). These are typically met by the Motor control Unit (MCU) via control of the phase voltages / currehts throu
the mdor.

Overview of the SEDEMAC specific components

SEDEMAC specializes in developing novel control technologies across various segments in both the automotive and nc
automotive sectors. The company develops critizapplication control products (mission critical control products) that are
essential tacontrol and optimize numerous function/factors of a vehicle operation, requiring high levels of reliability and
performance. Criticalo-the-application components are those without which a piece of equipment cannot fulfil its primary
function for the endiser. For example, an engine ECU (electronic control unit) is indispensable for the mobility of an engine
powered vehicle; if it fails, the vehicle will not move. In contrast, components like dashboards, though important, are n
fundamental to the main figtion. SEDEMAC supplies criticab-the-application electronic components and systems to
leading original equipment manufacturers, including those in established and stable markets where the supplier ecosystem
underlying technologies tend to chang&equently

In the automotive sector, their product portfolio includes integrated starter generator controllers (ISG) and electronic fu
injection (EFI) ECUs for ICE powered twwheelers and thre@heelers. Additionally, they offer motor and motor controllers

for e2W, e3W, eLCV and-dikes. Beyond the automotive sector, the company caters to the power tools and generators (gens
industry, providing genset controllers and EFI ECUs for gensets, as well as motor controllers foropatiaied/cordless
power tools.
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Control Products 2WI3W 2ZWI3W LCVEV E-bikes Genset Power

ICE EV tools
ISG Y
EFIECU Y
Motor control unit (MCU) Y Y Y
Motors Y
Genset controllers Y
EFI ECU Y

Motor control unit (MCU)
Y = Commercialized Technology/Products

Control products for ICE powered 2W & 3W

The 2W and 3W ICE segments have witnessed significant growth in recent years, driven by increasing demand for afforda
and efficient transportation solutions. As industry continues to evolve, the integration of electronic and electrical ipaeduct
becane a key focus area for manufacturers. The 2W and 3W ICE segments have traditionally been dominated by mechan
systems. However, with the increasing need for improved performance, safety, and efficiency, manufacturers are n
incorporating advanced eleonic and electrical products into their vehicles. Some of the key drivers of this trend include
emission regulations, safety requirements, performance needs, connected mobility and electrification. Some of the |
electronic and electrical products thete gaining traction in the twwheeler and threesheeler ICE segments include
Electronic Fuel Injection (EFI), AmMibck Braking Systems (ABS), Combi brake system (CBS), telematics and others. The
integration of electronic and electrical products in -tmweelers and threeheelers is a growing trend that offers several
benefits, including improved performance, reduced emissions, and enhanced safety.

Integrated starter-generator (ISG) Controller/ECU

A conventional 2/3 wheeled engine powered vehicle has two electrical mattonesmachine (starter motor) to crank/start
the engine and another (alternator) to charge the battery when the engine is running. The alternator, commonly referred t
6 Magnetin the 2W 3W industry, is crankshaft mounted and

The Integrated Startgbenerator (ISG) technology eliminates the conventional starter motor and components of its assembl
by using the electric machine, otherwise used as an alternator alone in starter motebagsténehicles, also as a motor to

crankstart the engine. The working of the electric machine as a motor at start and as a generator subsequently is enabled t
ISG controller/ECU. During engine starts, the ISG ECU helps convert electrical energy to mechanical energy as it actuates
electical machine which in turn rotates the engine while the engine runs. ISG ECU helps use the electrical energy conver
by the Magneto from the enginebds mechanical energyyto
not be al# to start (crank) or charge the battery once started and lead to degraded performance if the ISG ECU fails to funct

properly.

I'*__  Cranking

e
,.-/” ﬁ

Battery ISG ECU Magneto

Energy Conversion in an ISG system
Image source: SEDEMAC

The associated benefits include users experiencing silent, quick and reliable starts. Benefits to OEMs include impnoved sys
robustness through component elimination. ISG systems can also enable features like-&ltgpstaproving fuel efficiency
andtorque assist which can improve the rider experience. These benefits have propelled the ISG adoption frigisc@bb in
2018 to around 36% iRiscal2025 in the Indian domestic 2/3 wheeled vehicles.

Sensor vs senseless ISG

The magnetos used in the vehicular systems have a permanent -veggtetrotor and a stator. These types of brushless
machines require commutatidn.e. determining which stator coils to excite based on the information of the position of the
stator with espect to the rotor. This is generally done with the help of physical sensors (halbaffedtsensors mounted on
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the stator). Temperature, dust, sometimes oil (if the crankcase is wet) will be present in the environment where ffexte hall e
sensors are assembled which can cause failures of these sensors and in turn lead to loss of control of the magnét and th
vehicle itself. Most of the motorcycles today are built in withdiflped magneto.

Whereas Sensdress Commutation (SLC) technology, can control motors without the hall effect sensors in low speed, higl
torque applications including ICE vehicles as well as electric. wet (oil dipped) magneto is a common configuration i
motorcycles and isne of the most prominent failure modes in electric machines with hall effect sensors. Thus, the use c
sensoiless technology/commutation eliminates the chances of failure, thereby improving reliability which is otherwise possibl
in sensotbased technojy. SEDEMAC the first company in India to develop, design and manufacture sensor less commutatio
(SLC) based ISG ECUs for 2W and 3W internal combustion engine (ICE) powered vehicles.

Review and outlook of ISG ECU for 2W and 3W ICE Segmentriscal 20252031P

Segment Component Market Channel
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In Fiscal2025, close to ~7 million vehicles sold in India had ISGs, which is more than 35% of the total ICE 2W and 3W sale:
Key suppliers of ISG are SEDEMAC, Shindengen, and Denso. SEDEMAC supplies sensors less ISG solutions whereas n
of the others have sensdrsthem. SEDEMAC holds ~35% market share on domestic ISG ECU market for 2W and 3W
combined (in terms of volume) and are among the top 4 play€&isdal2026 YTD. The penetration of ISG has grown in the
domestic market with models like TVS Jupiter, TV®MN, Honda Activa, Honda Shine and Suzuki Burgman migrating to
ISG. The demand for ISG is driven by growing technological advancements and the need for advanced control solutions
vehicles. Technological advancements are giving rise to products thatomee efficient, compact and offer improved
performance. ISGs are more efficient, and compact compared to traditional starter mofgrnsaking them an attractive
option for twewheeler and threeheeler manufacturers. Further, fewer moving parts coeaper traditional starter motors
and generators, resulting in lower maintenance costs and increased reliability. Also growing demand for more powesful vehic
particularly in the premium segment, is driving the need for more efficient and compact poweatigpn solutions like ISGs.
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ISGs offer improved performance, including faster starting, smoother operation, and reduced vibration, which is driving the
adoption in the twavheeler and threeheeler segments.

The market for ISG is valued 211,672 million inFiscal2026 YTD and is expected to reaZf80,00631,000 million by

Fiscal2031 growing at a CAGR or 1B5%. The volumes for ISG are expected to reach 14120000thousand units blgiscal

2031, from over 6,500 thousand unitsHiscal2026 YTD. The penetration of ISG is expected to surpass 50%tsbsl 2031

in the ICE segment driven by the growing adoption of ISG in the new and existing models. Attractive features like-idle star
stop, and improved penfmance make it an ideal choice for premium vehicles. Technology is also expected to-noakks in

into the mass market segments also, where this could be offered as a choice of variant. Fgtlieg, ionovations in the
control unit front, where bundiesolutions are offered as a single unit for multiple controls can further drive the adoption of
ISG as integrated units in the 2W and 3W segment.

ECU for Electronic Fuel Injection (EFI)

Vehicular mass emission norms have gone through significant revisions over the last few years. The relevant regulat
landscape shifts like the introduction of Bharat Stage VI (BS VI) emission norms in India from April 2020 and fuel efficiency
improvemenimandates have led to wide, 100% adoption of the EFI technology within the Indian 2W/3W industry.

Similarly, the adoption of stricter emission norms in the genset industry, is driving the adoption of EFI in the geriget indus
EFI can improve the reliability of starts irrespective of the ambient temperature and pressure without having to relyadn seas
setting modifications and can also provide better fuel efficiency.

An EFI Electronic Control Unit (ECU) in an Electronic Fuel Injection (EFI) system is a controller that in real time monitors
the system, governs fuel delivery and engine operations based on data from various sensors. It controls the quantigy and tir
of the fuel injection into the engine cylinders and ignition of the mixture within the engine cylinder through an electrknic spa
The ECU can also provide adherence teboard diagnostics (OBD) regulations which aid the service centers to debug and
resolveproblems in the vehicular system. It is thus critical to the application as the engine will not function leading to vehicl
being immobile if the EFI ECU fails to function properly. Key suppliers of EFI ECU in the 2W/3W space are SEDEMAC,
Astemo, Bosch, Wesco, VarroeDellorto, Marelli, Mikuni among others.

The development of complex technologies, such as ECUs, has led suppliers to employ diverse strategies. Some companie
to develop these products entirelyhinouse, overseeing every stage from research and design to assembly. In contrast, othe
form patnerships with domestic or international suppliers, either through joint ventures or technology licensing agreement
to access the necessary expertise and support for production.

Image source: SEDEMAC

Review and outlook of EFI ECU for 2W and 3W ICE SegmentfFiscal 20252030P

EFI ECU is applicable for all eroad vehicles including 2W and 3W owning to the BS VI regulation mandating the use of EFI
sinceFiscal2021.

Segment Component Market Channel

2W and 3w EFI ECU Domestic OE
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EFI ECU in ICE vehicles market size (volume), domestidqiscal 20252030P)
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The market for EFI ECU was valued at INR 32,669.7 milliorFiscal 2025 and is expected to reach INR 44;d80000
million by Fiscal2030 growing at a CAGR of-8%. The penetration for EFI ECU is 100% in domestic 2W and 3W market

owning to the mandate of EFI sinEescal2021 due to BS VI regulations.

ISG+EFI Integrated ECU:

The integration of electronics offers a cost advantage for OEMs, making it a preferred approach. By consolidating componet
OEMs canreduce the number of parts to be maintained during series production, while also optimizing the available spa
within the vehicle. Examples of such integration include the combination of Vehicle Control Units (VCUSs) with Motor Control
Units (MCUs) and thelevelopment of Integrated/xles, which streamline vehicle design and production.

One such integrated solution that could drive the ISG adoption is the ISG+EFI ECU combination. Since an EFI ECU is us
in almost all 2W/3Ws sold in India, integrating the EFI with ISG provides both the functionalities at a reduced codtkd.the O
SEDEMAC sensorless ISG, ISG+EFI ECUs, are installed on more3t2amillion small engine twavheeler/ threavheeler
(2W/3W) fromFiscal 2018 to Q¥Fiscal 2026 used in India and company is amongst the key suppliers to OEMs.

Very few companies in the world have an integrated ISG+EFI for the 2W/3W market. Key suppliers of offering integrated IS¢
and EFI controllers are SEDEMAC, Shindengen and Astemo.
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Image source: SEDEMAC

Review and outlook of global control products for ICE vehicles (EFI and ISG)

The ASEAN market is a critical hub from tweheelers, with countries like Indonesia, Vietnam, Thailand Malaysia and
Philippines having enormous tweheeler and threesheeler populations. Historically, these markets were dominated by
carbureted engines due cost effectiveness and simpler technology. However, the increasing urbanization, rising pollution
concerns and the adoption of stricter emission standards, the region is embracing more advanced technologies including
and ISG.

Globally, countries have been progressively tightening their emission standards and as a result EFI has become a requirel
for new vehicles to meet these stricter limits. Markets including Japan, Europe., US and India have stringent emission nort
making EFI indispensable for compliance. For example, Europe follows the Euro 5 for L category vehicles mandatory fror
2021. While the regulations do not mandate EFI, the precision in fuel delivery, the need fodabpseantrol, the ability to

meet PM limis and the requirements for sophisticated OBD systems mean that EFI is necessity to comply with Euro 5. Leadi
manufacturers including Ducati and Vespa have transitioned to using EFI. China has also rapidly advanced its natiamal emis¢
standards for twavheelers and three wheelers. China VI implemented from 2018, aligns with Euro 5 levels of pollutants.
China VI standards include strict limits of CO, HC, NOx, and PM along with OBD systems. These requirements make
extremely difficult to use carburetoasd hence EFI is becoming the prevailing technology. Similarly, many ASEAN countries
are adopting or moving towards Euro 4 and Euro 5 equivalent standards. As these countries aim to tackle air pollution, tt
are progressively tightening their emissionulegions. The move to Euro 4 or Euro 5 equivalent standards inherently means
that EFl is the only viable technology to meet the required emission reductions. For example, emission norms in Malaysia
aligned wit Euro 4 levels and EFI is available in the models of the country. Similarly, Vietnam, Indonesia, Thailand and
Philippines are following similar trends, with new models increasingly featuring EFI to comply with national regulations.

As manufacturers introduce advanced models and features to attract customers, ISG is seen as a premium and desi
technology. The silent and smooth start offered by ISG enhances the overall riding experience. Honda has been a major dri
force behindthe adoption of ISG (which they market as ACG starter) in the ASEAN market. They were among the
manufacturers to widely introduce idle statbp systems in their scooters in the key ASEAN market like Thailand, Indonesia
and Vietnam. H o matratizes thisstechinaldgye by yntrotlucing @ & high volume commuter models, not just
premium models has made the | SG equipped scooters acce
architecture integrates the ISG and EFI technologii@s become a cornerstone of their modernwikeeler lineup. Honda
introduced ISG in popular models like Beat, Vision, SH series, and Scoopy in ASEAN. Yamaha has also been a significe
player in bringing ISG technology to the ASEAN market throughthdiGCS sy st em. Si mil ar to Hon
Core engine philosophy often incorporates ISG to achieve goals of fuel efficiency. Yamaha has introduced I1SG in popu
models such as the Aerox and NMAX in ASEAN. Honda and Yamaha together dominate thé&l AsiRet (Thailand,
Vietham and Indonesia) contributing to over 75% of the total sales and many of their top selling models have ISG.

Other Products
Voltage Regulator Rectifier (VRR)

As mentioned earlier, a conventional 2/3 wheeled ICE vehicle has two electrical mdchmestarter motor to crank/start
the engine and second, alternator to charge the battery when the engine is running. This generator also commonly referre
as GMdagpd in the 2W 3W industry, which is crankshaft mo

The electrical energy generated by the magneto when the engine is running is alternating, unregulated and varying with
engine speed making it unsuitable for charging the battery as is. Thus, in such vehicles, there is a need of a dewne which
rectify (convert AC to DC) and regulate (stabilize) this voltage from the magneto to be able to charge the battery. These sc
of devices are called Voltage Regulator and Rectifiers (VRRs). Depending on the type of magneto, VRRsptaart&phh
compatibleln the domestic market, key suppliers include SEDEMAC, Flash, Napino, Shindengen and INEL.
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Other Controllers

Other key controllers used in the ICE 2W/3W include engine control unit, Transistor Controlled Ignition (TCI) controllers,
Turn indicators (Flashers), Gas Level Indicators for CNG vehicles etc.

Controllers for engine powered Commercial Vehicles (CVs)
Aftertreatment Control Module (ACM):

In diesel engines especially larger ones, there is a need for an aftertreatment system to be able to process the sarmful
from the engine before releasing them to the atmosphere. With thé Bulatory norms, this aftertreatment system has
become ative and mandatory in all diesel engibased vehicles sold in India.

In this system, an ACM monitors the system through the sensors and electrical signals available and actively regenerates
selective catalytic reduction (SCR) catalyst by dosiagtrolled quantities of AdBlue fluid in the SCR. This controller also
monitors the diesel particulate filter and when it clogs, the ECU commands injection of some diesel fuel directly in the DP
line and burns the clogging out. This is critical to the system controller which if failed, will lead to additional enassions
harmfu gases being released to the environment.

Bl

Image source: SEDEMAC

Control products for Electric Vehicles (EVS)
Motor Control Unit (MCU)

A Motor Control Unit (MCU) is a type of electronic control unit (ECU) that controls the operation of an electric powertrain
(motor) in an electric vehicle. For small EVs, its electronic architecture is very similar to that of the Integrate8teatar
(ISG) controller, both of which act as inverters.

Inan EV, the MCU playstal role by interfacing with various sensors and controllers to regulate the electric motor's operation
It continuously monitors crucial system parameters such as temperature, current, and voltage to ensure optimal mc
performance and prevent potehiissues. As a critical component of every electric vehicle, the MCU manages the flow of
electrical energy to the motor, precisely controlling its speed, torque, and direction to deliver efficient and reliatte oper
Motor controllers vary in voltaggower, and current capabilities, and can be broadly categorized as follows:

Vehicle class Rated Voltage Rated current Peak current Peak power (kW)
(V) (A rms) (A rms)

2W 48/72 30~110 100~320 1.5~5

3W 48/72 110~200 320~400 7~10

LCVs 48/72/96/144 150~250 350~500 10~30

PV 336 75~200 150~400 30~100

Buses / Trucks 540 200~400 300~700 150~300

Motor Control Units (MCU) are also used to control auxiliary electric motors such as those for power steering, HVAC blower:
fuel pumps etc.
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MCUs are used in motor powered vehicles such as electric bicycles (eBike), electnibéwier (e2W), electric thregheeler

(e3W) and electric light commercial vehicle (eLCV) aAduses applications at present. Currently, all MCUs used for traction
appication in EVs use information from some sort of physical sensor to perform commutation. However, similar to ISG, thes
can also migrate to senslasss technologies in the near future. Key suppliers of MCU in the smaller EV space (e2W/3W. e
bike etc) are EDEMAC, SterlingGTake, Bosch, Vitesco, Varroc and others.

Image source: SEDEMAC

Integrated MCU+VCU for e-bikes
As observed in the case of EFIl + ISG ECU, integrated units offered various benefits to OEMs including cost and reducing t
overall number of components.

An MCU-integrated Vehicle Control Unit (VCU) forleikescombines the functionality of a Motor Control Unit (MCU) and
a VCU into a single integrated unit, streamlining control and communication withinhte's electrical system. The key
suppliers include SEDEMAC ASI and GTake.

Image source: SEDEMAC

Review and outlook of MCU for 2W and 3W EV Segmentk-iscal 20252030P
Control products for EVs include motors and MCU used in the 2W and 3W segments. Motors and MCU are present in all E
sold in India as traction motors drivers the vehicles and MCU units helps in regulation the operation of motors.

Segment Component Market Channel

e2W and e3W Motor control unit (MCU) and motors Domestic OE

**Remainder of this page is intentionally left blank**
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MCU in EVs market size (volume), domesticKiscal 20252030P)
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The market for motor controllers was valuedz#$,920.3 million inFiscal 2025 and is expected to reatid4,00645,000

million by Fiscal 2030 growing at a CAGR of #6%. The volumes for motor controllers are expected to reach-8,000

units, growing at a CAGR of 485%. These components play a critical role in powering and controlling the vehicle's electric
propulsion system. Witkthe growing adoption of electric vehicles (EVs) in India, the importance of these components has
increased, and governmdratve proposed various initiatives including PLI and PMP schemes to boost domestic manufacturin
capability. The growth of these components would be directly proportional to the growth of EV market as these are critic
components for the EV powertrain. fluctuation in the EV uptake or the associated regulations would directly impact on
the market for these components.

Motors

Electric Vehicles use motors for propulsion by converting electrical energy from batteries into mechanical energy. The maj
types of motors used intikes, escooters, lowspeed e2Ws and e3Ws include Brushless DC Motor (BLDC), Permanent
Magnet SynchronaiMotor (PMSM) and are either hub mounted, or mid drive mounted with a mechanism to transfer torque
to the wheels. The motor selection depends on the vehicle type, required torque, thermal management, efficiency goals,
constraints and other factors.

Brushless Direct Current (BLDC) motor

The BLDC motor consists of a rotor with permanent magnets, a stator with windings, and a motor controller that regulates t
current flowing through the windings. The motor controller uses sensors to detect the position of the rotor and adjesitthe cu
accordingly, causing the magnetic field in the stator to interact with the magnetic field from the rotor and generdt® torque
propulsion of the vehicle. It works by using electronic commutation to control the current flowing through the winding,
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eliminating the need for brushes used in traditional DC motors. BLDC motor offers high efficiency and reliability. Adigitional
the BLDC motor has a highower density. Like the PMSM motor, they too require rare earth magnets.

Permanent Magnet Synchronous Motor (PMSM):

PMSM works by utilizing the interaction between the permanent magnets mounted on the rotor and the electromagnets on
stator to generate torque that propels the vehicle. It has a rotor with permanent magnets, windings on the stator and m
controllerthat regulates the current flowing through the windings. The motor controller sends current to the stator winding
which creates a magnetic field that interacts with the magnetic field of the rotor. This interaction creates torquieshiaerota
rotor, propelling the vehicle.

PMSM is the most widely used motor in electric vehicles due to its high efficiency as the use of permanent magnets elimina
the need for copper winding in the rotor, thereby reducing losses and increasing the efficiency of the motor. Alsocthe absel
of torque ripples results in less noise during the operation.-pigformance motor control provides smooth rotation over the
entire speed range of the motor, fast acceleration & deceleration, and full torque control at zero speed. AdditiohdSi the P
has a highpower density. However, it requires a motor controller, which can increase the cost and complexity of the syster
Also, they rely on permanent magnets which are usually rare earth magnets like neodymium, dysprosium, and samarium |
are expensivand imported by India. These magnets are subject to demagnetization over time, thereby reducing the efficien
of the motor.

Key suppliers of motors are Bosch, Nidec, Sona Comstar, Lucas TVS, Bafang, Yamaha and others.

eBike Hub Motor

Imaae source: SEDEMAC

Rare earth magnetfree motors

Rare earth magnets have been a crucial component grett@opment of higiperformance electric motors, particularly in
applications such as electric vehicles. However, the increasing demand for rare earth elements (REEs) and higher im|
dependency has raised concerns over supply chain security, and noatgsialn response, manufacturers have been exploring
alternative motor designs that eliminate the need for rare earth magnets. This strategic shift is aimed at reducitog reliance
imported REE, lowering costs and mitigating supply chain risks. Key dewednts in this aspect include development of rare
earth magnet free motors which uses ferrite based permanent magnets and motor technologies that eliminate the nee
magnets. While challenges remain, ongoing research and development are expectednioahidtion and commercialization

of these alternative motor technologies. Rare earth mdiggeetmotors offer a promising solution to reduce dependence on
critical materials, improve sustainability, and increase design flexibility.

Review and outlook of Motors,Fiscal 20252030P

Segment Component Market

e2W and e3W Motors Domestic OE

**Remainder of this page is intentionally left blank**
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Motors in EVs market size (volume), domestic (Fiscal 2028030P)
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The domestic market for motors wa#,363.5 million inFiscal2025. The market is expected to grow at a CAGR e48%

betweenFiscal 2025 andriscal2030 to reactz/63,00665,000 million byFiscal 2030. Motor is the driving unit of an EV. In

the motors market, there are rddve and hub motors, Basis the OEM preference, the type of motors used in the vehicle migh
vary. Although we are still dependent on imports of raw materials, espe@athapent magnets made from area earth elements,
for many of otler parts, we have achieved a minimum level of localization aided by government support through variou
schemes including PMP, PLI and FAME. To reduce the dependance on imports, many companies including SEDEMAC, C
Electric, Chara Technologies, Sterlingaé¢ EMobility, Ather Energy have started working on the rare earth magnet free
motors.

Domestic electric twavheeler sales are expected to log é68% CAGR fromFiscal2025 toFiscal2030, and géwo-wheeler
penetration is expected to cross 20%Higcal2030, supporting market for EMased components. Major OEMs are already

in the process of developing electric vehiclebduse or acquiring stakes in existing electric vehicle-ggstto diversify their
offerings. The overall-8W market has grown atsignificant 33% CAGR betwedfiscal2018 and-iscal2023; and is expected

to grow at 1215% CAGR betweefiscal2025 andriscal2030 to reach 380% penetration ifriscal2030. e3Ws with high
assured utilization rates are more profitable for businesses, as they become economical to operate at higher utilization
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commerce giants preferrikshaws for clean and economical tasile connectivity. This ¢hreewheeler sukssegment, which
sells passengdransporting eautos and cargoarrying threewheelers, continues to witness strong growth owing to the
sustained deand for passenger transportation and fromaitd operators for-€eommerce applications, food deliveries and
other applications.

Control products for electric vehicles, global, 20242030P
Motor controller for e -bikes, global, 20242030P

Market size for motor controllers in e-bikes (volume), global (2024€2030P)
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Motor controller for e2W and e3W, global, 20242030P
Market size for motor controllers in e2W and e3W (volume), global (2022030P)
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Market size for motor controllers in e2W and e3W (value), global (2022030P)
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Motors for e2W and e3W, global, 20242030P
Market size for motors in e2W and e3W (volume), global (2022030P)
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Motor controller for eLCV, global, 20242030P
Market size for motors in eLCV (volume), global (20242030P)
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Market size for motors in eLCV (value), global (20242030P)
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Growth Drivers for global electric vehicles:

x Technological advancements in battery technologies, vitmptove battery energy density and range, can effectively
address range anxiety. Furthermore, the growingdaatging infrastructure, innovations in battery swapping, and
declining battery prices all contribute to making the overall cost of the vehitl®&al cost of ownership (TCO) more
competitive.

X Increasing public awareness of air pollution and government/corporate mandates to reduce carbon footprir
particularly for logistics and lashile delivery, are driving the adoption of electric vehicles.

X The global ebike industry grew at a healthy 14.5% CAGR during CY2020 to CY2024 period. The glbiia e
industry is projected to grow at a faster pace-@19 CAGR to reach 581 million units by CY30.

X e2Ws clocked a sizeable 18% CAGR during the same period and reached 17.9 million units by CY2024. With tt
faster rise in EV sales the EV penetration increased from 16% in CY2020 to 26% by CY 2024. the EV penetration
expected to reach 327% levels byCY2029 from the 26% penetration levels witnessed in CY2024.

X The e3Ws witnessed a healthy 31% growth during CYZD20024 period and the share of EVs grew from 10.4%
in CY2020 to 22.4% by CY2024. The share of EVs is expected to reasB%¥48rom the current 22% levels.

X The eLCV industry withessed a sharp growth at 31.5% CAGR to reach 0.61 million units by CY2024 from 0.35
million units in CY2022. The global electric light commercial vehicle (eLCV) market is poised for significant growth,
with a CAGR of 1214% between C2024 and CY2030. This robust growth, built on an already substantial base, is
expected to propel the market to reaeh.d million units by CY2030.

X The rising EV penetration across segments is driving the need for critical components including motors and MCL
globally.

Motor Control Units (MCUs) for Powertools

Power tools refer to thiols that utilize external power sources to perform tasks, rather than relying solely on manual labour
Some examples include electric drill, screwdriver, chain saw among others. Handheld powertools are seeing a significant s
towards cordless/battegperated configuration from traditional electric or corded systems.

Battery operated powertools predominantly use Brushless Direct Current (BLDC) Motors. These motors require commutati
i.e. sequencing of the currents through the stator windings to be able to rotate. This commutation is achieved through
position feedbck from hall effect sensors. However, these sensors, as in the case of ICE 2W magnetos, can fail due to the d
vibration and water from the environment. However, a Sebess Commutation (SLC) technology, which can control motors
without the hall effet sensors. Hence, the use of serless technology eliminates the chances of failure which is otherwise
possible in sensdvased technology due to the environmental impact on hall effect sensors. This improves the overa
robustness of the system, potalty reducing the size of the motor used besides improving the cost aspect. MCUs are largely
inverters and most of the controllers (ISGs, e2/e3W MCU or powertools MCU) share a common design architecture.

MCUs for powertools, domesticFiscal 202530P

The domestic market for MCU in powertools was valuedBa272.5 million inFiscal2025 and is estimated to rea&th0,500

11,500 million byFiscal2030. The market is majorly driven by the shift to cordless/battery operated powertools owing to its
convenience. The penetration of cordless tools is lower in Inda compared to global developed markets like US and Euro
The current penetration was 21%Hiscal 2025 and is estimated to reach 36%-iacal2030. The growth in the cordless
powertools market owmn to the DIY market growth and rising commercial activities associated to construction and
infrastructure is expected to drive the marketdowertools, thereby driving the market for MCUs in powertools in India.
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MCUs for powertools, global,20242030P

The global market for MCU in powertools was valued at USD 2,292.0 million in 2024 and is estimated to reach USD 3,70
4,700 million by 2030. Electric Cordless Tools have shown the most dramatic increase in market share, rising from 32.4%
2019 to 45.7%n 2024. This surge reflects rising demand for portable;fuigedly tools, enabled by significant advancements

in lithium-ion battery technology. Electric Cordless Tools have shown the most dramatic increase in market share, rising frc
32.4% in 2019 tat5.7% in 2024. Cordless format is increasingly favoured across both DIY and professional users due to i
flexibility, mobility, and improved performance. Cordless tools are expected to lead the market and are estimated to accol
for over 48 to 55% of tal power tool sales by 2030, supported by continuous advancements in-iohilattery technology.

The strong growth in the cordless powertools segment is expected to drive the market of MCUs in powertools globally.
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MCUs in powertools market size (volume), global (2022030P)

— CAGR CY24-30P: 6-8% ————»
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Source: CRISIL Intelligence

MCUs in powertools market size (value), global (2022030P)
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Control Units for Generators
Genset Controllers (GCs)

Supervisory controllers for generators dewices that monitor, control, and protect generators, ensuring their optimal
performance and longevity. Supervisory controllers with Auto Mains Failure are widely used in diesel generators and oth
backup power systems. These controllers automaticatctipower failures in real time and start the generator and manage
load transfers to ensure uninterrupted power supply while continually monitoring of the system and raising alarms in case
anomalies. These Gset controllers (GCs) also have a user interface through keypads and an LCD for configuring settings ar
also viewing the warnings / faults.

With the implementation of CPCB IV+ emission standards in July 2023, genset manufacturers started investing in advanc
engines and emission control technologies to meet these stan@hisisncludes electronic fuel systems, advanced-after
treatment sytems (ATS), and exhaust gas recirculation (EGR) systems. Most of the gensets produced in India were wi
mechanical diesel engines as prime movers for decades and although electronic governing (eGov) offered reliable and unif
performance, the solutionas expensive and complex to be adopted in the mass market. With transition to stricter emissio
norms, manufacturers started moving towards electronic governors that use sensors and ECUs for fuel injection, leading
better performance in terms of speedulation, load response, and fuel efficiency. Key suppliers are SEDEMAC, DeepSea,
SmartGen, ComAp, Datakom and Fortrust. SEDEMAC is the largest supplier of genset controllers in India with an estimat
market share of 737%.

SEDEMAC also offers a telecom market specific genset controllers where the BTS battery is monitored in addition to tt
utility supply and the generator is started based on the battery state of charge (SoC). Key suppliers include SEDEMA
DeepSea, SmartGe@pmAp, Datakom and Fortrust.
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Domestic genset controllers market sizdsiscal 20252030P

The domestic market for genset controllers was valuetiga4.5 million inFiscal2025 and is expected to reagH,300

1,400million byFiscal2030 growing at a CAGR or 1D2%. The market for genset controllers is majorly driven by the need
for automated solutions owing to its convenience. Despite improvement in power infrastructure, many parts of the count
especially tier Il and tier 1l ciéis, rural areas still face frequent outages and unreliable grid supply. This instability makes the
genset essel for business, industries and residencies to ensure continuous. Further, the growing digital economy, IT
Telecom sector is driving the growth of data centers and communications infrastructure in the country. They rely heavily
gensets for continuoysower supply to maintain connectivity and prevent service disruption.

Genset controllers market size (volume), domestid-{scal 20252030P)
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