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FRESH ISSUE SIZE OF THE OFFER | TOTAL OFFER
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Offer for Sale Not Applicable Offer for Sale of up to|Up to 8,043,300|The Offer is being made pursuant to
8,043,300 Equity Shares of|Equity Shares of face|Regulation 6(1) of the Securities and
face value of %10 each|value of 10 each|Exchange Board of India (Issue of
aggregating up to I [e]|aggregating up to I|Capital and Disclosure Requirements)
million [e] million Regulations, 2018, as amended (“SEBI
ICDR Regulations”). For further details,
see “Other Regulatory and Statutory
Disclosures — Eligibility for the Offer ” on
page 473. For details in relation to the
share reservation among Eligible
Employees (as defined hereinafter),
Qualified Institutional Buyers (“QIBs”),
Retail Individual Bidders (“R1Bs”), Non-
Institutional Bidders (“NIBs”), see
“Offer Structure” beginning on page 494.

DETAILS OF THE OFFER FOR SALE

WEIGHTED
AVERAGE COST
NAME OF THE SELLING NUMBER OF EQUITY SHARES OF FACE ACQUCI)SFITION
SHAREHOLDERS™ VALUE OF %10 EACH OFFERED
(INX PER
EQUITY
SHARE)*
Manish Sharma Promoter Selling|Up to 45,000 Equity Shares of face value of 310 46.00
Shareholder each aggregating up to X [e] million
Ashwini Amit Dixit Promoter Group Selling|Up to 67,500 Equity Shares of face value of 10 100.00
Shareholder each aggregating up to X [e] million
A91 Emerging Fund Il LLP Investor Selling|Up to 2,410,650 Equity Shares of face value of 368.28
Shareholder %10 each aggregating up to Z [e] million
NRJIN Family Trust (represented by|Investor Selling|Up to 1,050,000 Equity Shares of face value of 94.86
Entrust Family Office Legal &/|Shareholder %10 each aggregating up to Z [e] million
Trusteeship Services Private Limited)
Xponentia Opportunities Fund 11 Investor Selling|Up to 1,043,550 Equity Shares of face value of 352.29
Shareholder %10 each aggregating up to Z [e] million
Mace Private Limited Investor Selling|Up to 765,900 Equity Shares of face value of 310 352.29
Shareholder each aggregating up to I [e] million
360 One Special Opportunities Fund —{Investor Selling|Up to 680,850 Equity Shares of face value of 310 386.31
Series 8 Shareholder each aggregating up to I [e] million
360 One  Monopolistic ~ Market|Investor Selling|Up to 472,500 Equity Shares of face value of 310 386.13
Intermediaries Fund Shareholder each aggregating up to I [e] million
HDFC Life Insurance Company Limited |Investor Selling|Up to 425,700 Equity Shares of face value of 310 373.68
Shareholder each aggregating up to X [e] million
Xponentia Opportunities Limited Investor Selling|Up to 425,250 Equity Shares of face value of 310 352.29
Shareholder each aggregating up to X [e] million
“As certified by S K Patodia & Associates LLP, Chartered Accountants, by way of their certificate dated February 25, 2026.
™ For the complete list of the Selling Shareholders and their respective weighted average cost of acquisition per Equity Shares, see “Summary of the Offer
Document — Average cost of acquisition of Equity Shares of our Promoters and Selling Shareholders ” on page 24.




RISKS IN RELATION TO THE FIRST ISSUE OFFER

This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shares. The face value
of each Equity Share is *10. The Floor Price, Cap Price and Offer Price, as determined by our Company, in consultation with the book
running lead managers to the Offer (“BRLMs”), in accordance with the SEBI ICDR Regulations, and on the basis of the assessment of
market demand for the Equity Shares by way of the Book Building Process as stated in “Basis for Offer Price” beginning on page 143,
should not be considered to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be
given regarding an active or sustained trading in the Equity Shares or regarding the price at which the Equity Shares will be traded after
listing.
GENERAL RISK

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless
they can afford to take the risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an
investment decision in the Offer. For taking an investment decision, Investors must rely on their own examination of our Company and
the Offer, including the risks involved. The Equity Shares in the Offer have neither been recommended, nor approved by the Securities
and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the contents of this Red Herring
Prospectus. Specific attention of the investors is invited to “Risk Factors” beginning on page 33.

ISSUER’S AND THE SELLING SHAREHOLDERS’ ABSOLUTE RESPONSIBILITY
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Prospectus contains
all information with regard to our Company and the Offer which is material in the context of the Offer, that the information contained in
this Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and
intentions expressed herein are honestly held and that there are no other facts, the omission of which makes this Red Herring Prospectus
as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect. Further,
each of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms only the statements specifically made
or confirmed by such Selling Shareholder in this Red Herring Prospectus, to the extent such statements are solely in relation to such
Selling Shareholder and its respective portion of the Offered Shares, and assumes responsibility that such statements are true and correct
in all material respects and not misleading in any material respect. No Selling Shareholder, severally or jointly, assumes responsibility
for any other statements, disclosures and undertakings in this Red Herring Prospectus, including without limitation, any of the statements,
disclosures or undertakings made or confirmed by or in relation to our Company or our Company’s business, or by any other Selling
Shareholder or any expert or any other person(s) in this Red Herring Prospectus.
The Equity Shares that will be offered through this Red Herring Prospectus are proposed to be listed on BSE Limited (“BSE”) and
National Stock Exchange of India Limited (“NSE” and together with BSE, the “Stock Exchanges”). For the purposes of the Offer, NSE
is the Designated Stock Exchange.

BOOK RUNNING LEAD MANAGERS
NAME AND LOGO OF BRLMS CONTACT PERSON TELEPHONE AND EMAIL
a Tanya Tiwari/ Nikita Chirania Tel: +91 22 6807 7100
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A\IEI’IdUS Email: sedemac.ipo@avendus.com
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MUFG Intime India Private Limited (Formerly Shanti Gopalkrishnan Tel: +91 810 811 4949
Link Intime India Private Limited Email: sedemac.ipo@in.mpms.mufg.com
BID/ OFFER PERIOD
ANCHOR INVESTOR BID/ OFFER | Monday, March 2, BID/ Wednesday, BID/ OFFER| Friday, March 6,
PERIOD OPENS AND CLOSES ON 2026" OFFER March 4, 2026 |CLOSES ON 2026™
OPENS ON
* Our Company, in consultation with the Book Running Lead Managers, may consider participation by Anchor Investors in accordance with the SEBI ICDR
Regulations.

™ The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Closing Date.
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This Offer is being made in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulations. The Offer is being made through the Book Building Process and is in compliance with Regulation 6(1) of the SEBI ICDR Regulations
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Net QIB Portion shall be available for allocation on a proportionate basis only to Mutual Funds and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors) including Mutual
Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less than 5% of the QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the
remaining QIB Portion for proportionate allocation to QIBs. Further, not less than 15% of the Net Offer shall be available for allocation to Non-Institutional Bidders out of which (a) one-third of such portion shall be reserved for applicants with application size
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or implies
or unless otherwise specified, shall have the meanings as provided below. References to any legislation, act, regulation, rules,
guidelines, clarifications or policies or articles of association 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 amended,
updated, supplemented, re-enacted or modified from time to 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 definitions given
below and the definitions contained in the General Information Document, 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, the
same meanings ascribed to such terms under the SEBI ICDR Regulations, SEBI Listing Regulations, the SEBI Act, the
Companies Act, the SCRA, the Depositories Act and the rules and regulations notified thereunder.

Notwithstanding the foregoing, the terms used in “Objects of the Offer ”, “Basis for Offer Price ”, “Statement of Special Tax
Benefits”, “Industry Overview”, “Key Regulations and Policies in India”, “History and Certain Corporate Matters”,
“Restated Financial Information ”, “Financial Indebtedness ”, “Outstanding Litigation and Material Developments ”, “Other
Regulatory and Statutory Disclosures” and “Description of Equity Shares and terms of the Articles of Association ” beginning
on pages 140, 143, 153, 158, 274, 280, 311, 459, 461, 472 and 518, respectively, shall have the meanings ascribed to them in
the relevant section.

Conventional and General Terms

Term Description
“our Company”/ “the Company”, | SEDEMAC Mechatronics Limited, a public limited company incorporated under the Companies
“the Issuer” Act, 1956 with its Registered and Corporate Office at Survey No. 270/1/A/2, Pallod Farms, Baner
Road, Baner, Baner Gaon, Haveli, Pune 411 045 Maharashtra, India
“we”, “us” or “our” or “Group” Unless the context otherwise indicates or implies, refers to our Company, as at and during the
relevant Fiscal Year or period, as applicable

Company and Selling Shareholders Related Terms

Term
“Articles of Association” or “AoA” | Articles of association of our Company, as amended from time to time
or “Articles”

Audit Committee The audit committee of our Board, as described in “Our Management - Committees of the Board —
Audit Committee” on page 293

“Board” or “Board of Directors” The board of Directors of our Company as constituted from time to time, as described in “Our
Management — Our Board ” on page 285

Chairperson The chairperson of the Board, namely Poyni Bhatt. For details, see “Our Management — Our Board”
on page 285

“Chief Financial Officer” or “CFO” | Chief financial officer of our Company, namely, Rajesh Madhukar Sheth. For details, see “Our
Management — Key Managerial Personnel and Senior Management Personnel” on page 303

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

Company Secretary and Compliance | The company secretary and compliance officer of our Company, namely, Prasad Rajendra Chavan.

Officer For details, see “Our Management — Key Managerial Personnel and Senior Management Personnel”
on page 303

Corporate  Social ~ Responsibility | The corporate social responsibility committee of our Board, as described in “Our Management -

Committee Committees of the Board — Corporate Social Responsibility Committee” on page 299

CRISIL or Crisil Intelligence Crisil Intelligence (formerly known as CRISIL Market Intelligence & Analytics), a division of Crisil
Limited

CRISIL Report The report titled “Industry assessment for control technologies used in automotive, generator and

power tools industry” dated February 2026 prepared by CRISIL, appointed by our Company
pursuant to an engagement letter dated April 22, 2025, read with addendum letter dated February
16, 2026 which has been exclusively commissioned and paid for by our Company. The CRISIL
Report is available on the website of our Company at https://www.sedemac.com/investors/other-
information/ipo-offer-documents/industry-reports and has been included in “Material Contracts
and Documents for Inspection — Material Documents” on page 546

Director(s) Director(s) on our Board, as appointed from time to time. For further details see “Our Management
— Our Board” on page 285

Equity Shares Unless otherwise stated, equity shares of face value of 10 each of our Company

ESOP 2014 SEDEMAC ESOP Scheme 2014

ESOP 2025 SEDEMAC ESOP Scheme 2025

ESOP Schemes Collectively, ESOP 2014 and ESOP 2025

Executive Director(s) Executive director(s) of our Company. For further details of our Executive Directors, see “Our

Management — Our Board” on page 285
Independent Chartered Accountant | S K Patodia & Associates LLP, Chartered Accountants (FRN: 112723W/W 100962)
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Term

Independent Director(s)

The independent Director(s) of our Company, appointed as per the Companies Act, 2013 and the
SEBI Listing Regulations, as described in “Our Management — Our Board” on page 285

Investor Selling Shareholders

360 One Special Opportunities Fund — Series 8, 360 One Monopolistic Market Intermediaries Fund,
A91 Emerging Fund Il LLP, Atul Hiralal Shah, Bakul Hiralal Shah, Bhavya Kapoor, Capri Global
Holdings Private Limited, Cyrus Jamshed Guzder, Devang Mehta, Devinjit Singh, HDFC Life
Insurance Company Limited, Himanshu Kantilal Sanghavi HUF, Mace Private Limited, NRJN
Family Trust (represented by Entrust Family Office Legal & Trusteeship Services Private Limited),
Perumal Ramamurthy Srinivasan, Rahul Bahri, Society for Innovation and Entrepreneurship, SVS
Trust No 1V, Venktesh Investment and Trading Company Private Limited, Xponentia Opportunities
Limited and Xponentia Opportunities Fund 11

IPO Committee

The IPO committee of our Board

Joint Managing Director

The joint managing director of our Company, namely Amit Arun Dixit. For details, see “Our
Management — Our Board " on page 285

“Key Managerial Personnel” or| The key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI ICDR

“KMP” Regulations, as described in “Our Management - Key Managerial Personnel” on page 303

Managing Director The managing director of our Company, namely Prof. Shashikanth Suryanarayanan. For details, see
“Our Management — Our Board ” on page 285

“Memorandum of Association” or | The memorandum of association of our Company, as amended from time to time

“MoA”

Nomination and  Remuneration

Committee

The nomination and remuneration committee of our Board, as described in “Our Management -
Committees of the Board - Nomination and Remuneration Committee” on page 295

Preference Shares

Collectively, the Series A CCPS, Series B CCPS, Series C CCPS, Series D CCPS, Series D1 CCPS,
Series E CCPS, Series E1 CCPS and Series F CCPS

Promoters

Promoters of our Company, being Prof. Shashikanth Suryanarayanan, Amit Arun Dixit, Manish
Sharma, and Anaykumar Avinash Joshi

Promoter Group

Individuals and entities constituting the promoter group of our Company in terms of Regulation
2(1)(pp) of the SEBI ICDR Regulations, as described in “Our Promoters and Promoter Group —
Promoter Group” on page 308

Promoter Group Selling Shareholder

Ashwini Amit Dixit

Promoter Selling Shareholder

Manish Sharma

Registered and Corporate Office

The registered and corporate office of our Company, located at Survey No. 270/1/A/2, Pallod Farms,
Baner Road, Baner, Baner Gaon, Haveli, Pune 411 045, Maharashtra, India

“Registrar of Companies” or “RoC”

The Registrar of Companies, Maharashtra at Pune

Restated Financial Information

Restated financial information of our Company as at and for the nine months ended December 31,
2025, and the financial years ended March 31, 2025, March 31, 2024 and March 31, 2023
comprising the restated statement of assets and liabilities as at December 31, 2025, March 31, 2025,
March 31, 2024 and March 31, 2023, the restated statement of profit and loss (including other
comprehensive income), the restated statement of changes in equity, the restated statement of cash
flows for the nine months ended December 31, 2025 and for financial years ended March 31, 2025,
March 31, 2024 and March 31, 2023, the material accounting policies and other explanatory notes,
prepared in terms of requirements of Section 26 of Part | of Chapter 111 of the Companies Act, 2013,
as amended, The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended, the Guidance Note on ‘Reports in Company
Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India and an e-mail
dated October 28, 2021 from the Securities and Exchange Board of India (“SEBI”) to Association
of Investment Bankers of India, instructing lead managers to ensure that companies provide
financial statements prepared in accordance with Indian Accounting Standards (“Ind AS”) for all
the three years and stub period.

The Restated Financial Information have been prepared to comply in all material respects with the
Ind AS as prescribed under Section 133 of the Companies Act, 2013 read with the Companies
(Indian Accounting Standards) Rules, 2015 (as amended from time to time), presentation
requirements of Division Il of Schedule 111 to the Companies Act, 2013, as applicable to the financial
statements and other relevant provisions of the Companies Act, 2013.

Risk Management Committee

The risk management committee of our Board as described in “Our Management — Committees of
the Board — Risk Management Committee” on page 300

Selling Shareholder(s)

Collectively, the Promoter Selling Shareholder, Promoter Group Selling Shareholder and Investor
Selling Shareholders

“Senior Management Personnel” or
“SMP)J

The members of the senior management of our Company in accordance with Regulation 2(1)(bbbb)
of the SEBI ICDR Regulations and as disclosed in “Our Management — Senior Management
Personnel” on page 303

Series A CCPS Compulsorily convertible series A preference shares of our Company having face value of 10 each
Series B CCPS Compulsorily convertible series B preference shares of our Company having face value of 10 each
Series C CCPS Compulsorily convertible series C preference shares of our Company having face value of 2100

each

Series D CCPS

Compulsorily convertible series D preference shares of our Company having face value of 2100
each

Series D1 CCPS

Compulsorily convertible series D1 preference shares of our Company having face value of 3100
each




Term

Series E CCPS

Compulsorily convertible series E preference shares of our Company having face value of 100
each

Series E1 CCPS

Compulsorily convertible series E1 preference shares of our Company having face value of 2100
each

Series F CCPS Compulsorily convertible series F preference shares of our Company having face value of 100 each
Shareholder(s) The holders of Equity Shares of our Company from time to time

Stakeholders Relationship | The stakeholders relationship committee of our Board as described in “Our Management -
Committee Committees of the Board — Stakeholders Relationship Committee” on page 298

Shareholders’ Agreement

Shareholders’ agreement dated April 26, 2024, entered into by and amongst the Company,
Promoters, the SHA Incoming Investors, the SHA Continuing Investors and Other Shareholders (as
defined therein), as amended by the first amendment agreement dated July 18, 2024, the second
amendment agreement dated January 7, 2025 and the third amendment agreement dated October 7,
2025

SHA Continuing Investors

Iron Pillar India Fund | (acting through IP Ventures Advisors Private Limited as its investment
manager), Iron Pillar Fund I Limited, and NRIJN Family Trust (represented by Entrust Family
Office Legal & Trusteeship Services Private Limited)

SHA Incoming Investors

Xponentia Opportunities Fund 11, A91 Emerging Fund Il LLP, 360 ONE Special Opportunities Fund
- Series 8 (formerly IIFL Special Opportunities Fund — Series 8) and 360 ONE Monopolistic Market
Intermediaries Fund (formerly IIFL Monopolistic Market Intermediaries Fund).

Statutory Auditor

B SR & Co. LLP, the statutory auditor of our Company

Whole Time Director(s)

The whole-time director(s) of our Company. For further details, see “Our Management — Our
Board” on page 285

Xponentia Group

Xponentia Opportunities Fund 11, Xponentia Opportunities Limited, Mace Private Limited, HDFC
Life Insurance Company Limited, Capri Global Holding Private Limited, SVS Trust No. IV,
Venktesh Investment and Trading Company Private Limited, Himanshu Kantilal Sanghavi HUF,
Devang Mehta, Atul Hiralal Shah, Bakul Hiralal Shah, Devinjit Singh, Perumal Ramamurthy
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 by SEBI in
this regard

Acknowledgement Slip

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

“Allot” or “Allotment” or “Allotted”

Unless the context otherwise requires, transfer of the Offered Shares pursuant to the Offer for Sale
to the successful Bidders

Allotment Advice

A note or advice or intimation of Allotment sent to the successful Bidders who have been or are to
be Allotted the Equity Shares after the Basis of Allotment has been approved by the Designated
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 with the
requirements specified in the SEBI ICDR Regulations and this Red Herring Prospectus who has Bid
for an amount of at least 100 million

Anchor Investor Allocation Price

Price at which Equity Shares will be allocated to the Anchor Investors in terms of this Red Herring
Prospectus and the Prospectus, which will be decided by our Company, in consultation with the
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 Portion and
which will be considered as an application for Allotment in terms of the requirements specified
under the SEBI ICDR Regulations and this Red Herring Prospectus and the Prospectus

“Anchor Investor Bidding Date” or
“Anchor Investor Bid/ Offer Period”

One Working Day prior to the Bid/ Offer Opening Date i.e., Monday, March 2, 2026, on which Bids
by Anchor Investors shall be submitted, prior to and after which the Book Running Lead Managers
will not accept any Bids from Anchor Investors, and allocation to Anchor Investors shall be
completed

Anchor Investor Offer Price

Final price at which the Equity Shares will be Allotted to Anchor Investors in terms of this Red
Herring Prospectus and the Prospectus, which price will be equal to or higher than the Offer Price
but not higher than the Cap Price.

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

Anchor Investor Pay-in Date

With respect to Anchor Investor(s), the Anchor Investor Bid/ Offer Period, and in the event the
Anchor Investor Allocation Price is lower than the Anchor Investor Offer Price, not later than two
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 with the
BRLMs, to Anchor Investors and the basis of such allocation will be on a discretionary basis by our
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 Pension Funds,
in the following manner (i) 33.33% shall be reserved for domestic Mutual Funds; and (ii) 6.67%
shall be reserved for Life Insurance Companies and Pension Funds , subject to valid Bids being
received from domestic Mutual Funds and Life Insurance Companies and Pension Funds at or above
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the Anchor Investor Allocation Price, in accordance with the SEBI ICDR Regulations. In the event
of under-subscription in the Anchor Investor Portion reserved for Life Insurance Companies and
Pension Funds, the balance Equity Shares shall be available for allocation to domestic Mutual Funds

“Application Supported by Blocked
Amount” or “ASBA”

Application, whether physical or electronic, used by ASBA Bidders to make a Bid and to authorise
an SCSB to block the Bid Amount in the relevant ASBA Account and will include applications
made by UPI Bidders where the Bid Amount will be blocked by the SCSB upon acceptance of the
UPI Mandate Request by UPI Bidders

ASBA Account Bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA Form
submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA Form
and includes the account of a UPI Bidders which is blocked upon acceptance of a UPI Mandate
Request in relation to a Bid made by the UPI Bidders using the UPI Mechanism to the extent of the
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, which will
be considered as the application for Allotment in terms of this Red Herring Prospectus and the
Prospectus

Avendus Avendus Capital Private Limited

Axis Axis Capital Limited

Bankers to the Offer

Collectively, Escrow Collection Bank, Public Offer Account Bank, Sponsor Banks and Refund
Bank, as the case may be

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer and which is
described in “Offer Procedure” beginning on page 498

Bid(s)

Indication to make an offer during the Bid/ Offer Period by an ASBA Bidder pursuant to submission
of the ASBA Form, or during the Anchor Investor Bid/ Offer Period by an Anchor Investor, pursuant
to submission of the Anchor Investor Application Form, to subscribe to or purchase the Equity
Shares at a price within the Price Band, including all revisions and modifications thereto in
accordance with the SEBI ICDR Regulations and in terms of this Red Herring Prospectus and the
relevant Bid cum Application Form. The term “Bidding” shall be construed accordingly

Bid Amount

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

Eligible Employees applying in the Employee Reservation Portion can apply at the Cut-Off Price
and the Bid Amount shall be Cap Price (net of Employee Discount, if any), multiplied by the number
of Equity Shares Bid by such Eligible Employee and mentioned in the Bid cum Application Form.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee shall
not exceed ¥500,000 (net of Employee Discount, if any). However, the initial Allotment to an
Eligible Employee in the Employee Reservation Portion shall not exceed 3200,000 (net of Employee
Discount, if any). Only in the event of under-subscription in the Employee Reservation Portion, the
unsubscribed portion will be available for allocation and Allotment, proportionately to all Eligible
Employees who have Bid in excess of 200,000 (net of Employee Discount, if any), subject to the
maximum value of Allotment made to such Eligible Employee not exceeding ¥500,000 (net of
Employee Discount, if any)

Bid cum Application Form

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

Bid Lot

[®] Equity Shares of face value of % 10 each and in multiples of [®] Equity Shares of face value of
%10 each thereafter

Bid/ Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the
Designated Intermediaries will not accept any Bids, being Friday, March 6, 2026, which shall be
notified in all editions of Financial Express, an English national daily newspaper, all editions of
Jansatta, a Hindi national daily newspaper and Pune editions of Loksatta, a Marathi daily newspaper
(Marathi being the regional language of Maharashtra, where our Registered and Corporate Office is
located), each with wide circulation.

In case of any revision, the extended Bid/ Offer Closing Date shall also be widely disseminated by
notification to the Stock Exchanges by issuing a public notice, and also by notifying on the websites
of the BRLMs and at the terminals of the Syndicate Members and communicating to the Designated
Intermediaries and the Sponsor Banks, which shall also be notified in an advertisement in the same
newspapers in which the Bid/Offer Opening Date was published, as required under the SEBI ICDR
Regulations

Bid/ Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the Designated
Intermediaries shall start accepting Bids, being Wednesday, March 4, 2026, which shall be notified
in all editions of Financial Express, an English national daily newspaper, all editions of Jansatta, a
Hindi national daily newspaper and Pune editions of Loksatta, a Marathi daily newspaper (Marathi
being the regional language of Maharashtra, where our Registered and Corporate Office is located),
each with wide circulation.
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In case of any revisions, the extended Bid/ Offer Closing Date will be widely disseminated by
notification to the Stock Exchanges, by issuing a public notice, and also by indicating the change on
the websites of the Book Running Lead Managers and at the terminals of the other members of the
Syndicate and by intimation to the Designated Intermediaries and the Sponsor Banks, which shall
also be notified in an advertisement in the same newspapers in which the Bid/ Offer Opening Date
was published, as required under the SEBI ICDR Regulations

Bid/ Offer Period

Except in relation to Anchor Investors, the period between the Bid/ Offer Opening Date and the Bid/
Offer Closing Date, inclusive of both days, during which prospective Bidders can submit their Bids,
including any revisions thereof, in accordance with the SEBI ICDR Regulations and the terms of
this Red Herring Prospectus. Provided however, that the Bidding shall be kept open for a minimum
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/Offer Period
may, for reasons that will be recorded in writing, be extended for a minimum period of one Working
Day, subject to the total Bid/Offer Period not exceeding ten Working Days

“Bidder” or “Applicant”

Any prospective investor who makes a Bid pursuant to the terms of this Red Herring Prospectus and
the Bid cum Application Form and unless otherwise stated or implied, which includes an ASBA
Bidder and an Anchor Investor

Bidding Centres

Centres at which the Designated Intermediaries shall accept the Bid cum Application Forms, i.e.,
Designated Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for
Registered Brokers, Designated RTA Locations for RTAs and Designated CDP Locations for CDPs

Book Building Process

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

“Book Running Lead Managers” or
“BRLMs”

Book running lead managers to the Offer, namely, ICICI Securities Limited, Avendus Capital
Private Limited and Axis Capital Limited

Broker Centres

Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA Forms
to a Registered Broker.

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

“CAN” or “Confirmation of | Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who have been
Allocation Note” 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 and the

Anchor Investor Offer Price will not be finalised and above which no Bids will be accepted. The
Cap Price shall be at least 105% of the Floor Price and less than or equal to 120% of the Floor Price

Cash Escrow and Sponsor Banks
Agreement

The cash escrow and sponsor banks agreement dated February 24, 2026, entered into amongst our
Company, the Selling Shareholders, the BRLMs, the Bankers to the Offer, the Syndicate Member(s)
and Registrar to the Offer for, inter alia, collection of the Bid Amounts from Anchor Investors,
transfer of funds to the Public Offer Account and where applicable, refund of the amounts collected
from the Anchor Investors, on the terms and conditions thereof, in accordance with the UPI Circulars

Client ID

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

“Collecting Depository Participant”
or “CDP”

A depository participant as defined under the Depositories Act, 1996 registered with SEBI and who
is eligible to procure Bids from relevant Bidders at the Designated CDP Locations in terms of the
SEBI ICDR Master Circular and other applicable circulars issued by SEBI as per the list available
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 BRLMSs, which shall be any price
within the Price Band.

Only RIBs Bidding in the Retail Portion are entitled to Bid at the Cut-off Price. QIBs (including
Anchor Investors) and Non-Institutional Bidders are not entitled to Bid at the Cut-off Price

Demographic Details

The demographic details of the Bidders including the Bidders’ address, name of the Bidders’
father/husband, investor status, occupation, bank account details, PAN and UPI ID, wherever
applicable

Designated Branches

Such branches of the SCSBs which shall collect the ASBA Forms from relevant Bidders, a list of
which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such other website
as may be prescribed by SEBI from time to time

Designated CDP Locations

Such locations of the CDPs where relevant ASBA Bidders can submit the ASBA Forms.

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

Designated Date

The date on which the Escrow Collection Bank transfer funds from the Escrow Account to the Public
Offer Account or the Refund Account, as the case may be, and/or the instructions are issued to the
SCSBs (in case of UPI Bidders, instruction issued through the Sponsor Banks) for the transfer of
amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer Account or the Refund
Account, as the case may be, in terms of this Red Herring Prospectus and the Prospectus after
finalization of the Basis of Allotment in consultation with the Designated Stock Exchange,
following which Equity Shares will be Allotted in the Offer
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Designated Intermediary(ies)

Collectively, the members of the Syndicate, sub-syndicate or agents, SCSBs (other than in relation
to RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are authorised to
collect Bid cum Application Forms from the relevant Bidders, in relation to the Offer.

In relation to ASBA Forms submitted by RIBs Bidding in the Retail Portion by authorising an SCSB
to block the Bid Amount in the ASBA Account and HNIs bidding with an application size of up to
¥500,000 (not using the UPI Mechanism) by authorising an SCSB to block the Bid Amount in the
ASBA Account, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked upon
acceptance of UPI Mandate Request by such UPI Bidders, Designated Intermediaries shall mean
Syndicate, sub-syndicate/agents, Registered Brokers, CDPs, SCSBs and RTAs.

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) and Non-Institutional
Bidders (not using the UPI mechanism), Designated Intermediaries shall mean Syndicate, sub-
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 Desighated RTA Locations, along with names and contact details of the RTAs
eligible to accept ASBA Forms are available on the respective websites of the Stock Exchanges
(www.bseindia.com and www.nseindia.com)

Designated Stock Exchange

NSE

“Draft Red Herring Prospectus” or
“DRHP”

The draft red herring prospectus dated November 10, 2025 issued in accordance with the SEBI
ICDR Regulations, which did not contain complete particulars of the price at which the Equity
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 the Offer
under applicable laws, rules, regulations and guidelines), as on the date of filing this Red Herring
Prospectus with the RoC and who continue to be a permanent employee of our Company until the
submission of the ASBA Form and is based, working and present in India or abroad as on the date
of submission of the ASBA Form; and a Director of our Company, whether whole time or not, who
is eligible to apply under the Employee Reservation Portion under applicable law as on the date of
filing of this Red Herring Prospectus with the RoC and who continues to be a Director of our
Company, until the submission of the Bid cum Application Form, but not including Directors who
either themselves or through their relatives or through any body corporate, directly or indirectly,
hold more than 10% of the outstanding Equity Shares of our Company.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee shall
not exceed 500,000 (net of Employee Discount, if any). However, the initial Allotment to an
Eligible Employee in the Employee Reservation Portion shall not exceed 3200,000 (net of Employee
Discount, if any). Only in the event of an under-subscription in the Employee Reservation Portion
post initial Allotment, such unsubscribed portion may be Allotted on a proportionate basis to
Eligible Employees Bidding in the Employee Reservation Portion, for a value in excess of 200,000
(net of Employee Discount, if any), subject to the total Allotment to an Eligible Employee not
exceeding 500,000 (net of Employee Discount, if any)

Eligible FPI(s) FPI(s) that are eligible to participate in the Offer in terms of the applicable law and from such
jurisdictions outside India where it is not unlawful to make an offer/invitation under the Offer and
in relation to whom the Bid cum Application Form and this Red Herring Prospectus constitutes an
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 NDI Rules, from

jurisdictions outside India where it is not unlawful to make an offer or invitation under the Offer
and in relation to whom the Bid cum Application Form and this Red Herring Prospectus will
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 up to [#]% on the Offer
Price (equivalent of X [e] per Equity Share) to Eligible Employees which shall be announced at least
two Working Days prior to the Bid / Offer Opening Date

Employee Reservation Portion

The portion of the Offer being up to [®] Equity Shares of face value %10 each aggregating up to
%10.00 million, available for allocation to Eligible Employees, on a proportionate basis. Such
portion shall not exceed 5% of the post-Offer paid up Equity Share capital of our Company.

Escrow Account

The ‘no-lien’ and ‘non-interest bearing” account opened with the Escrow Collection Bank and in
whose favour the Bidders (excluding ASBA Bidders) will transfer money through NACH/direct
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 under the
SEBI BTI Regulations and with whom the Escrow Accounts are opened, in this case being Kotak
Mahindra Bank Limited

“First Bidder” or “Sole Bidder”

Bidder whose name shall be mentioned in the Bid cum Application Form or the Revision Form and
in case of joint Bids, whose name shall also appear as the first holder of the beneficiary account held
in joint names

Floor Price

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

A company or person, as the case may be, categorised as a fraudulent borrower by any bank or
financial institution (as defined under the Companies Act, 2013) or consortium thereof, in
accordance with the guidelines on fraudulent borrowers issued by the RBI and as defined under
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 Fugitive
Economic Offenders Act, 2018

General Information Document or
GID

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

1-Sec

ICICI Securities Limited

Life Insurance Company(ies)

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

Materiality Policy

The policy adopted by our Board in its meeting dated February 16, 2026 for determining
identification of ‘group companies’, material outstanding civil litigation and outstanding dues to
material creditors, in accordance with the disclosure requirements under the SEBI ICDR
Regulations

Mutual Fund Portion

Up to 5% of the Net QIB Portion or [e] Equity Shares of face value of 10 each which shall be
available for allocation only to Mutual Funds on a proportionate basis, subject to valid Bids being
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 expenses. For further details, see “Objects of the Offer ” beginning
on page 140

Net QIB Portion

The portion of the QIB Portion less the number of Equity Shares Allotted to the Anchor Investors

“Non-Institutional Bidders”

“N I BS”

or

All Bidders that are not QIBs or RIBs and who have Bid for Equity Shares for an amount of more
than 200,000 and up to 31,000,000 (but not including NRIs other than Eligible NRIs)

Non-Institutional Portion

The portion of the Offer being not less than 15% of the Net Offer comprising [e] Equity Shares of
face value of 10 each which shall be available for allocation to Non-Institutional Bidders in
accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the
Offer Price, in the following manner:

. One-third of the portion available to Non-Institutional Bidders shall be reserved for
applicants with application size of more than ¥200,000 and up to ¥1,000,000; and

. Two-third of the portion available to Non-Institutional Bidders shall be reserved for
applicants with an application size of more than ¥1,000,000.

Provided that the unsubscribed portion in either of the sub-categories specified in clauses (a) or (b),
may be allocated to applicants in the other sub-category of Non-Institutional Bidders, in accordance
with SEBI ICDR Regulations

“Non-Resident Indians” or “NRI(s)”

A non-resident Indian as defined under the FEMA NDI Rules

Offer

The initial public offer of the Equity Shares of face value of 210 each of our Company by way of
the Offer for Sale

Offer Agreement The offer agreement dated November 10, 2025 entered into amongst our Company, the Selling
Shareholders and the BRLMs, pursuant to which certain arrangements have been agreed upon in
relation to the Offer

Offer for Sale The offer for sale of up to 8,043,300 Equity Shares of face value of 10 each aggregating up to X[e]
million being offered for sale by the Selling Shareholders in the Offer

Offer Price The final price at which Equity Shares will be Allotted to successful ASBA Bidders (except for the

Anchor Investors) in terms of this Red Herring Prospectus and the Prospectus. Equity Shares will
be Allotted to Anchor Investors at the Anchor Investor Offer Price which will be decided by our
Company, in consultation with the BRLMs in terms of this Red Herring Prospectus and the
Prospectus.

The Offer Price will be decided by our Company, in consultation with the BRLMs on the Pricing
Date, in accordance with the Book Building Process and in terms of this Red Herring Prospectus.

A discount of up to [#]% on the Offer Price (equivalent of X [e] per Equity Share) to Eligible
Employees Bidding in the Employee Reservation Portion. This Employee Discount, if any, will be
determined by our Company in consultation with the BRLMs

Offer Proceeds

The proceeds of the Offer for Sale which shall be available to the Selling Shareholders. For further
information about use of the Offer Proceeds, see “Objects of the Offer ” beginning on page 140

Offered Shares

Up to 8,043,300 Equity Shares of face value of 310 each aggregating to X[e] million offered by the
Selling Shareholders in the Offer for Sale

Price Band

Price band of a minimum price of X[®] per Equity Share (i.e., the Floor Price) and the maximum
price of X[ @] per Equity Share (i.e., the Cap Price) including any revisions thereof.

The Price Band and the minimum Bid Lot for the Offer will be decided by our Company, in
consultation with the BRLMs, and will be advertised, at least two Working Days prior to the Bid/
Offer Opening Date, all editions of Financial Express, an English national daily newspaper, all
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Term

Description

editions of Jansatta, a Hindi national daily newspaper and Pune edition of Loksatta, a Marathi daily
newspaper (Marathi being the regional language of Maharashtra, where our Registered and
Corporate Office is located), each with wide circulation

Pension Fund(s)

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

Pricing Date

The date on which our Company, in consultation with the BRLMs will finalise the Offer Price

Promoters” Contribution

Aggregate of 20% of the fully diluted post-Offer equity share capital of our Company that is eligible
to form part of the minimum promoter’s contribution, as required under the provisions of the SEBI
ICDR Regulations, held by our Promoters, which shall be locked-in for a period of 18 months from
the date of Allotment

Prospectus

Prospectus to be filed with the RoC on or after the Pricing Date in accordance with Section 26 of
the Companies Act, 2013, and the SEBI ICDR Regulations containing, inter alia, the Offer Price
that is determined at the end of the Book Building Process, the size of the Offer and certain other
information, including any addenda or corrigenda thereto

Public Offer Account

The ‘no-lien’ and ‘non-interest bearing” account opened with the Public Offer Account Bank, under
Section 40(3) of the Companies Act, 2013 to receive monies from the Escrow Account and ASBA
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 issue and
with which the Public Offer Account for collection of Bid Amounts from Escrow Accounts and
ASBA Accounts has been opened, in this case being ICICI Bank Limited

QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not more than 50% of the
Net Offer consisting of [e] Equity Shares of face value of 10 each which shall be available for
allocation on a proportionate basis to QIBs (including Anchor Investors in which allocation shall be
on a discretionary basis, as determined by our Company, in consultation with the BRLMs), subject
to valid Bids being received at or above the Offer Price or Anchor Investor Offer Price

“Qualified Institutional Buyers” or
“QIBS”

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

QIB Bidders

QIBs who Bid in the Offer

“Red Herring Prospectus” or “RHP”

This red herring prospectus dated February 25, 2026 issued in accordance with Section 32 of the
Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which will not have
complete particulars of the Offer Price and the size of the Offer, including any addenda or corrigenda
thereto. This Red Herring Prospectus will be filed with the RoC at least three Working Days before
the Bid/Offer Opening Date and will become the Prospectus upon filing with the RoC on or after
the Pricing Date

Refund Account

The ‘no-lien’ and ‘non-interest bearing’ account opened with the Refund Bank, from which refunds,
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 case being Kotak
Mahindra Bank Limited

Registered Brokers

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

Registrar Agreement

The registrar agreement dated November 10, 2025 entered into amongst our Company, the Selling
Shareholders and the Registrar to the Offer in relation to the responsibilities and obligations of the
Registrar to the Offer pertaining to the Offer

“Registrar and Share Transfer | Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the

Agents” or “RTAS” Designated RTA Locations, in terms of the SEBI RTA Master Circular, as per the list available on
the websites of the Stock Exchanges at www.nseindia.com and BSE at www.bseindia.com, and the
UPI Circulars

“Registrar to the Offer” or|MUFG Intime India Private Limited (Formerly Link Intime India Private Limited)

“Registrar”

“Retail Individual Bidder(s)” or | Individual Bidders, who have Bid for the Equity Shares for an amount not more than 200,000 in

“RIB(s)” any of the bidding options in the Offer (including HUFs applying through their Karta and Eligible

NRIs)

Resident Indian

A person resident in India, as defined under FEMA

Retail Portion

Portion of the Offer being not less than 35% of the Net Offer consisting of [e] Equity Shares of face
value of 210 each which shall be available for allocation to Retail Individual Bidders (subject to
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 any of
their Bid cum Application Form(s) or any previous Revision Form(s), as applicable.

QIB Bidders and Non-Institutional Bidders are not allowed to withdraw or lower their Bids (in terms
of quantity of Equity Shares or the Bid Amount) at any stage. Anchor Investors are not allowed to
withdraw their Bids after the Anchor Investor Bidding Date. Retail Individual Bidders bidding in
the Retail Portion and Eligible Employees bidding in the Employee Reservation Portion can revise
their Bid(s) during the Bid/ Offer Period and withdraw their Bid(s) until Bid/ Offer Closing Date

SCORES

SEBI complaints redress system, a centralized web-based complaints redressal system launched by
SEBI

“Self-Certified Syndicate Bank(s)” or
“SCSB(s)”

The banks registered with SEBI, which offer the facility (i) in relation to ASBA (other than through
UPI Mechanism), a list of which is available on the website of SEBI at
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Term

Description
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35, as

applicable, or such other website as updated from time to time, and (ii) in relation to ASBA (through
UPI Mechanism), a list of which is available on the website of SEBI at
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or such other
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 Syndicate,
the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to
receive deposits of Bid cum Application Forms from the members of the Syndicate is available on
the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and
updated from time to time. For more information on such branches collecting Bid cum Application
Forms from the Syndicate at Specified Locations, see the website of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 as
updated from time to time.

Applications through UPI in the Offer can be made only through the SCSBs mobile applications
(apps) whose name appears on SEBI website. A list of SCSBs and mobile application, which, are
live for applying in public issues using UPI Mechanism is appearing in the “list of mobile
applications for wusing UPI in public issues” displayed on SEBI website at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43. This list is
updated on SEBI website, from time to time

Share Escrow Agent

Share escrow agent appointed pursuant to the Share Escrow Agreement, namely, MUFG Intime
India Private Limited (Formerly Link Intime India Private Limited)

Share Escrow Agreement

The share escrow agreement dated February 19, 2026, entered into amongst our Company, the
Selling Shareholders, and the Share Escrow Agent in connection with the transfer of the respective
portion of the Offered Shares by each of the Selling Shareholders and credit of such Equity Shares
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 which is
available on the website of SEBI (www.sebi.gov.in), and updated from time to time

Specified Securities

Specified securities means ‘equity shares’ and ‘convertible securities’ as defined under Regulation
2(1)(eee) of SEBI ICDR Regulations

Sponsor Banks

Kotak Mahindra Bank Limited and ICICI Bank Limited, being the Bankers to the Offer, appointed
by our Company to act as a conduit between the Stock Exchanges and NPCI in order to push the
mandate collect requests and/or payment instructions of the UPI Bidders and carry out other
responsibilities, in terms of the UPI Circulars

“Syndicate” or “Members of the
Syndicate”

Collectively, the BRLMs and the Syndicate Members

Syndicate Agreement

The syndicate agreement dated February 24, 2026, entered into amongst our Company, the Selling
Shareholders, the BRLMs, the Syndicate Members and the Registrar, in relation to collection of
Bids by the Syndicate

Syndicate Member(s)

Intermediaries (other than BRLMS) registered with SEBI who are permitted to carry out activities
in relation to collection of Bids and as underwriters, namely, Spark Institutional Equities Private
Limited

Underwriters

[o]

Underwriting Agreement

The underwriting agreement to be entered into amongst our Company, the Selling Shareholders and
the Underwriters on or after the Pricing Date, but prior to filing of the Prospectus with the RoC

UPI

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

UPI Bidders

Collectively, individual investors applying as (i) Retail Individual Bidders Bidding in the Retail
Portion, Eligible Employees in Employee Reservation Portion (subject to the Bid Amount being up
to ¥500,000); and (ii) Non-Institutional Bidders with an application size of up to 500,000, Bidding
in the Non-Institutional Portion, and Bidding under the UPI Mechanism through ASBA Form(s)
submitted with Syndicate Members, Registered Brokers, Collecting Depository Participants and
Registrar and Share Transfer Agents.

Pursuant to SEBI ICDR Master Circular, all individual investors applying in public issues where
the application amount is up to ¥500,000 shall use UP1 Mechanism and shall provide their UPI 1D
in the bid-cum-application form submitted with: (i) a syndicate member, (ii) a stock broker
registered with a recognized stock exchange (whose name is mentioned on the website of the stock
exchange as eligible for such activity), (iii) a depository participant (whose name is mentioned on
the website of the stock exchange as eligible for such activity), and (iv) a registrar to an issue and
share transfer agent (whose name is mentioned on the website of the stock exchange as eligible for
such activity)

UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI RTA Master
Circular (to the extent it pertains to UPI), SEBI ICDR Master Circular, SEBI circular number
SEBI/HO/DEPA-11/DEPA-1I_SRG/P/CIR/2025/86 dated June 11, 2025, along with circular issued
by the NSE having reference no. 25/2022 dated August 3, 2022, and the circular issued by BSE
having reference no. 20220803-40 dated August 3, 2022, and any subsequent circulars or
notifications issued by SEBI in this regard
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UPI ID

ID created on the UPI for single-window 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 application
as disclosed by SCSBs on the website of SEBI and by way of an SMS on directing the UPI Bidders
to such UPI linked mobile application) to the UPI Bidders initiated by the Sponsor Banks to
authorise blocking of funds on the UPI application equivalent to Bid Amount and subsequent debit
of funds in case of Allotment

UPI Mechanism

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

UPI PIN

Password to authenticate UPI transaction

Wilful Defaulter

A company or person, as the case may be, categorised as a wilful defaulter by any bank or financial
institution (as defined under the Companies Act, 2013) or consortium thereof, in accordance with
the guidelines on wilful defaulters issued by the RBI and as defined under Regulation 2(1)(lll) of
the SEBI ICDR Regulations

Working Day

All days on which commercial banks in Mumbai are open for business. In respect of announcement
of Price Band and Bid/Offer Period, Working Day shall mean all days, excluding Saturdays,
Sundays, and public holidays, on which commercial banks in Mumbai are open for business. In
respect of the time period between the Bid/ Offer Closing Date and the listing of the Equity Shares
on the Stock Exchanges, Working Day shall mean all trading days of the Stock Exchanges,
excluding Sundays and bank holidays in India, as per circulars issued by SEBI

Technical, Industry and Business-Related Terms or Abbreviations

Abbreviation Explanation

AAT Advanced automotive products.

ABS Anti-lock braking system.

ACC Advanced chemistry cell.

ACE Appliance and consumer electronics. White goods sector under PLI, such as air conditioners and
refrigerators.

AIS Automotive Industry Standard. Indian standards for vehicle safety and performance.

BMS Battery management system. Electronic controller monitoring electric vehicle battery health, charge,
and temperature; critical for safety.

CAGR Compound annual growth rate. Rate of annualised market, sales, or economic growth.

Capex Capital expenditure. Investment in fixed assets.

CY Calendar year. Twelve-month period from January to December.

DPIIT Department for Promotion of Industry and Internal Trade. Nodal government agency for foreign
direct investment, Make in India, and PLI schemes.

ECU Engine control unit. Microprocessor system controlling fuel injection, ignition, and emission
functions in internal combustion engine vehicles.

EFI Electronic fuel injection. System replacing carburettors to improve fuel efficiency and emissions
compliance.

EMS Engine management system. Integrated ECU and sensors for real-time engine control.

E 2Ws Electric two-wheelers. Electric vehicles in the two-wheeler segment.

ECMS Electronics Component Manufacturing Scheme. Government incentive scheme for printed circuit
board, lithium cells, camera modules, and more.

EU European Union.

EV Electric vehicle.

FDI Foreign direct investment. Investment made by a person or entity based outside India into Indian
business.

FY Fiscal year. Period from April to March.

GDP Gross domestic product.

GST Goods and services tax.

GWh Giga Watt hour.

ICE Internal combustion engine.

IMF International Monetary Fund.

INR Indian Rupee.

LED Light-emitting diode.

Li-ion Lithium-ion.

MF1 Manufacturing Facility 1 of our Company located at Chakan, Pune, Maharashtra

MF2 Manufacturing Facility 2 of our Company located at Wadgaon, Pune, Maharashtra

MF3 Under-construction manufacturing facility located at Chakan, Pune, Maharashtra

MF4 Manufacturing Facility 4 of our Company located at Chakan, Pune, Maharashtra, where currently|
line set-up is under process

MMF Man-made fibre.

MSMEs Micro, small and medium enterprises.

11




Abbreviation

Explanation

INIP National Infrastructure Pipeline.

NSO National Statistical Office.

OEM Original equipment manufacturer. Company producing parts or equipment marketed by another
manufacturer.

PCB Printed circuit board.

PLI Production linked incentive.

PMP Phased manufacturing programme.

PPO Public procurement order.

PV Photovoltaic.

RBI Reserve Bank of India.

SAE Second advance estimates.

TPS Throttle position sensor.

TVS Motor TVS Motor Company Limited.

VCU Vehicle control unit.

'WEO ‘World Economic Outlook. Report published by the International Monetary Fund.

Conventional and General Terms or Abbreviations

Term

Description

“X” or “Rs.” or “Rupees” or “INR”

Indian Rupees

AlFs

Alternative Investments Funds, as 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 of Capital Employed, see “Management’s Discussion and Analysis of Financial
Conditions and Results of Operations- NON-GAAP MEASURES” on page 441

Category | AlF

AlFs who are registered as “Category | Alternative Investment Funds” under the SEBI AlF
Regulations

Category | FPIs

FPls who are registered as “Category | Foreign Portfolio Investors” under the SEBI FPI Regulations

Category Il AlF

AlFs who are registered as “Category Il Alternative Investment Funds” under the SEBI AlF
Regulations

Category Il FPIs

FPIs who are registered as “Category Il Foreign Portfolio Investors” under the SEBI FPI
Regulations

Category 111 AIF

AlFs who are registered as “Category Ill Alternative Investment Funds” under the SEBI AlF
Regulations

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

Companies Act, 1956

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

“Companies Act” or “Companies
Act, 2013”

Companies Act, 2013, along with the relevant rules, regulations, clarifications and modifications
made thereunder

Consolidated FDI Policy

Consolidated Foreign Direct Investment Policy notified by the DPIIT under DPIIT File Number
5(2)/2020-FDI 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 Participant’s Identification

“DP” or “Depository Participant”

A depository participant as defined under the Depositories Act

DPIT

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

EBIT EBIT is calculated as profit for the period/year plus finance costs plus total tax expense.
For reconciliation of EBIT, see “Management’s Discussion and Analysis of Financial Conditions
and Results of Operations- NON-GAAP MEASURES” on page 441

EGM Extraordinary general meeting

EPS Earnings per share

FDI Foreign direct investment

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

FEMA NDI Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019, as amended

“Financial Year” or “Fiscal” or|Unless stated otherwise, the period of 12 months ending March 31 of that particular year

“Fiscal Year” or “FY”

FIR First Information Report
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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 FVVCI Regulations

“Gol” or “Government” or “Central
Government”

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 Standards

Board

Income Tax Act

The Income-tax Act, 1961

“Ind AS” or “Indian Accounting
Standards”

Indian Accounting Standards notified under Section 133 of the Companies Act and referred to in
the Companies (Indian Accounting Standards) Rules, 2015, as amended and other relevant
provisions of the Companies Act, 2013, as amended

India

Republic of India

“Indian GAAP” or “IGAAP”

Accounting Standards notified under Section 133 of the Companies Act and referred to in the
Companies (Accounting Standards) Rules, 2014, as amended and Companies (Accounting
Standards) Amendment Rules, 2016

Ind AS 24 Indian Accounting Standard 24, “Related Party Disclosures”

Ind AS 34 Indian Accounting Standard 34 — Interim Financial reporting

Ind AS 37 Indian Accounting Standard 37, “Provisions, Contingent Liabilities and Contingent Assets”
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 The Information 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 of India
(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 the paid-up share 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 of the accumulated losses, deferred expenditure
and miscellaneous expenditure not written off, as per the restated statement of assets and liabilities,
but does not include reserves created out of revaluation of assets, write-back of depreciation and
amalgamation as per 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 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 adjusted for bonus issue that has
changed the number of equity shares outstanding, without a corresponding change in resources

NBFC Non-Banking Financial Companies

NEFT National Electronic Fund Transfer

NI Act Negotiable Instruments Act, 1881, as amended
NPCI National Payments Corporation of India

“NR” or “Non-resident”

A person resident outside India, as defined under the FEMA, including Eligible NRlIs, FPIs and
FVClIs registered with the SEBI

NRE Non- Resident External

NRI A non-resident Indian as defined under the FEMA NDI Rules

NRO Non-Resident Ordinary

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

“OCB” or “Overseas Corporate | A company, partnership, society or other corporate body owned directly or indirectly to the extent

Body” of at least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial interest
is irrevocably held by NRIs directly or indirectly and which was in existence on October 3, 2003
and immediately before such date had taken benefits under the general permission granted to OCBs
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 the period/year

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 by Net 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 India (Alternative Investment Funds) Regulations, 2012, as
amended

SEBI BTI Regulations

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

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019, as
amended

SEBI FUTP Regulations

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

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 2000, as
amended

SEBI ICDR Master Circular

SEBI master circular no. HO/49/14/14(2)2026-CFD-POD2/1/4518/2026 dated February 9, 2026

SEBI ICDR Regulations

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

SEBI Listing Regulations

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

SEBI Mutual Fund Regulations

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

SEBI Merchant Bankers Regulations

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

SEBI RTA Master Circular

The SEBI master circular no. HO/38/13/(4)2026-MIRSD-POD/1/4298/2026 dated February 6, 2026

SEBI SBEB & SE Regulations

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

SEBI Takeover Regulations

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

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996 as repealed
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

“Systemically Important NBFC” or
“NBFC-SI”

Systemically important non-banking financial company as defined under Regulation 2(1)(iii) of the
SEBI ICDR Regulations

TAN

Tax deduction account number

Tangible Net Worth

Tangible Net Worth is calculated as Total equity minus Other intangible assets, Intangible assets
under development, Deferred tax assets (net) plus Deferred tax liabilities (net)

For reconciliation of Tangible Net Worth, see “Management’s Discussion and Analysis of Financial
Conditions and Results of Operations- NON-GAAP MEASURES” on page 441

Total Debt Total Debt is calculated as Non-current liabilities - Financial liabilities - Borrowings, Non-current
liabilities - Financial liabilities - Lease liabilities, Current liabilities - Financial liabilities -
Borrowings, Current liabilities - Financial liabilities - Lease liabilities.
For reconciliation of Total Debt, see “Management’s Discussion and Analysis of Financial
Conditions and Results of Operations- NON-GAAP MEASURES” on page 441

“U.K.” or “UK” United Kingdom

“U.S.” or “USA” or “United States”

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

“USD” or “US$” or “$aa

United States Dollars

VCFs

Venture capital funds as defined in and registered with the SEBI under the SEBI VCF Regulations
or the SEBI AIF Regulations, as the case may be

“Year” or “calendar year”

Unless the context otherwise requires, shall mean the 12 month period ending December 31

Key Performance Indicators (“KPI”)

A. GAAP Measures
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Following are the GAAP measures identified in “Basis for Offer Price” beginning on page 143

Term Definition
Revenue from operations The total income generated from the sale of goods, services and other operating income.
Profit for the period/year Profit of a company after deducting all expenses including taxes.
Basic Earnings per equity share Basic Earnings per equity share is calculated as the 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 the period adjusted for bonus issue that has
changed the number of equity shares outstanding, without a corresponding change in resources.

B. Non-GAAP Financial Measures

Following are the non-GAAP financial measures identified in “Basis for Offer Price” beginning on page 143. Further, for
reconciliation of non-GAAP financial measures, see “Management’s Discussion and Analysis of Financial Conditions and
Results of Operations- NON-GAAP MEASURES” on page 441.

Term Description
Debt — Equity Ratio Debt — Equity ratio is calculated as Total Debt divided by Total equity.
EBITDA EBITDA is calculated as profit for the period /year plus finance costs, depreciation and
amortization expense plus total tax expense.
EBITDA Margin (%) EBITDA Margin (%) is calculated as EBITDA divided by revenue from operations.

Profit for the Period/Year Margin | Profit for the Period /Year Margin is calculated as profit for the period/year divided by Revenue
(%) from operations.
RoCE (%) Return on Capital Employed (%).

RoCE (%) is calculated as EBIT divided by Capital Employed.
RoE (%) Return on Equity (%).

RoOE (%) calculated as profit for the period/year divided by average 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.

C. Operational Measures

Following are the operational measures identified in “Basis for Offer Price” beginning on page 143.

Term Description
Number of engineers from 1ITs, No of engineers in our engineering team from I1Ts, NITs and BITS.
NITs and BITS
Number of Control-Intensive Total number of Integrated Starter Generator Engine Control Unit (ISG ECU), - Integrated Starter
Controllers Sold Generator + Electronic Fuel Injection Engine Control Unit (ISG+EFI ECU), Electronic Fuel
Injection Engine Control Unit (EFI ECU), Electric Vehicle Motor Control Unit (EV MCU), Genset
Control Unit (GCU) (control-intensive controllers) sold.
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SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of certain disclosures, and the terms of the Offer included 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 all
details relevant for prospective investors. This summary should be read in conjunction with, and is qualified in its entirety by,
the more detailed information appearing elsewhere in this Red Herring Prospectus, including in “Risk Factors”, “The Offer”,
“Capital Structure”, “Objects of the Offer ”, “Industry Overview”, “Our Business”, “Our Promoters and Promoter Group ”,
“Restated Financial Information” “Offer Procedure ”, “Outstanding Litigation and Material Developments ” and “Description
of Equity Shares and terms of the Articles of Association ” beginning on pages 33, 80, 96, 140, 158, 246, 306, 311, 498, 461
and 518, respectively.

Unless otherwise indicated, industry and market data used in this section has been derived from industry report titled ‘Industry
assessment for control technologies used in automotive, generator and power tools industry * dated February 2026 (“CRISIL
Report”) prepared and issued by CRISIL, appointed by us and exclusively commissioned and paid for by us in connection with
the Offer. Unless otherwise indicated, all industry and other related information derived from the CRISIL Report and included
herein with respect to any particular year refers to such information for the relevant calendar year. CRISIL was appointed by
our Company and is not connected to our Company, our Directors, and our Promoters. A copy of the CRISIL Report is available
on the website of our Company at https://www.sedemac.com/investors/other-information/ipo-offer-documents/industry-
reports.

Summary of the primary business of our Company

We design and supply critical, control-intensive electronic control units to major vehicle and industrial equipment
manufacturers in India, the United States, and Europe. Our main products use innovative, in-house technologies and are
essential for equipment to work such as ECUs for vehicles and generators. Our strong technical team continuously develops
and improves products, helping our customers adopt new technology, stay competitive, and ensure reliable performance across
mobility and industrial sectors.

For further details, see, “Our Business” beginning on page 246.
Summary of the industry in which our Company operates (Source: CRISIL Report)

Our Company operates in the mobility (2/3W vehicles) and industrial (generators) sectors in India, USA and EU. The Indian
two-wheeler market sales grew at 3% CAGR (Fiscal 2020-Fiscal 2025), driven by improving demand sentiments and
normalization of economic activity and increased mobility. The genset industry is growing steadily due to energy security
needs, especially in Asia-Pacific, with demand for both traditional and cleaner technologies.

Our Promoters

Prof. Shashikanth Suryanarayanan, Amit Arun Dixit, Manish Sharma and Anaykumar Avinash Joshi are the Promoters of our
Company.

For further details, see “Our Promoters and Promoter Group” beginning on page 306.
Offer size

The following table summarizes the details of the Offer size:

Offer of Equity Shares by way of the | Up to 8,043,300 Equity Shares of face value of 310 each aggregating up to 2 [e] million
Offer for Sale(W@E)
The Offer comprises:

(i) Employee Reservation | Up to [e] Equity Shares of face value of 310 each aggregating up to ¥10.00 million
Portion®
(i) Net Offer Up to [e] Equity Shares of face value of 10 each aggregating up to Z[e] million

@ The Offer has been authorized by a resolution dated November 3, 2025 passed by our Board.

Our Board has taken on record the approval for the Offer for Sale by the Selling Shareholders pursuant to its resolution dated November 3, 2025. For
further details, see “The Offer ” and “Other Regulatory and Statutory Disclosures ” beginning on pages 80 and 472, respectively.

@ Each of the Selling Shareholders, severally and not jointly, specifically confirms that they are in compliance with Regulation 8 of the SEBI ICDR
Regulations, to the extent applicable to such Selling Shareholders at the time of filing of the Draft Red Herring Prospectus. Each of the Selling
Shareholders has, severally and not jointly approved their participation in the Offer for Sale in relation to its respective portion of 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 letter
Shareholder Offer for Sale Shares authorization

Promoter Selling Shareholder

Manish Sharma Up to Z/e/ million Up to 45,000 Equity Shares of face NA November 3, 2025
value of 10 each

Promoter Group Selling Shareholder

Ashwini Amit Dixit Up to Z/e/ million Up to 67,500 Equity Shares of face NA November 3, 2025
value of 10 each

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 letter

Trusteeship Services Private
Limited)

Shareholder Offer for Sale Shares authorization
A91 Emerging Fund Il LLP Up to Z/e/ million Up to 2,410,650 Equity Shares of October 30, 2025 November 3, 2025
face value of %10 each
NRJIN Family Trust Up to Z/e/ million Up to 1,050,000 Equity Shares of September 10, 2025 November 3, 2025
(represented by  Entrust face value of %10 each
Family Office Legal &

Xponentia Opportunities Fund
Il

Up to ¥/e/ million

Up to 1,043,550 Equity Shares of
face value of %10 each

September 30, 2025

November 3, 2025

Mace Private Limited

Up to Z/e/ million

Up to 765,900 Equity Shares of face
value of T10 each

September 10, 2025

November 3, 2025

360 One Special
Opportunities Fund — Series 8

Up to Z/e/ million

Up to 680,850 Equity Shares of face
value of 10 each

October 1, 2025

November 3, 2025

360 One Monopolistic Market
Intermediaries Fund

Up to ¥/e/ million

Up to 472,500 Equity Shares of face
value of %10 each

October 1, 2025

November 3, 2025

Limited

value of 10 each

HDFC Life Insurance Up to Z/e/ million Up to 425,700 Equity Shares of face June 20, 2023 November 3, 2025
Company Limited value of %10 each
Xponentia Opportunities Up to Z/e/ million Up to 425,250 Equity Shares of face October 13, 2025 November 3, 2025

Society for Innovation and
Entrepreneurship

Up to Z/e] million

Up to 204,000 Equity Shares of face
value of 10 each

November 1, 2025

November 3, 2025

Cyrus Jamshed Guzder

Up to Z/e/ million

Up to 132,000 Equity Shares of face
value of T10 each

NA

November 3, 2025

Capri  Global
Private Limited

Holdings

Up to Z/e/ million

Up to 85,050 Equity Shares of face
value of 10 each

October 1, 2025

November 3, 2025

SVS Trust No IV

Up to Z/e/ million

Up to 85,050 Equity Shares of face
value of 10 each

October 3, 2025

November 3, 2025

Venktesh  Investment and
Trading Company Private
Limited

Up to Z/e] million

Up to 63,450 Equity Shares of face
value of %10 each

September 26, 2025

November 3, 2025

Himanshu Kantilal Sanghavi
HUF

Up to Z/e/ million

Up to 25,200 Equity Shares of face
value of 10 each

October 10, 2025

November 3, 2025

value of 10 each

Devang Mehta Up to Z/e/ million Up to 16,650 Equity Shares of face NA November 3, 2025
value of T10 each

Atul Hiralal Shah Up to Z/e/ million Up to 12,600 Equity Shares of face NA November 3, 2025
value of T10 each

Bakul Hiralal Shah Up to ¥/e/ million Up to 12,600 Equity Shares of face NA November 3, 2025
value of 10 each

Devinjit Singh Up to ¥/e/ million Up to 6,750 Equity Shares of face NA November 3, 2025
value of 10 each

Perumal Ramamurthy Up to Z/e/ million Up to 6,750 Equity Shares of face NA November 3, 2025

Srinivasan value of ¥10 each

Bhavya Kapoor Up to Z/e/ million Up to 4,500 Equity Shares of face NA November 3, 2025
value of 10 each

Rahul Bahri Up to ¥/e/ million Up to 1,800 Equity Shares of face NA November 3, 2025

@ The Employee Reservation Portion shall not exceed 5.00% of our post-Offer Equity Share capital

and 494, respectively.

The Offer and Net Offer shall constitute [#]% and [#]% of the post Offer paid-up Equity Share capital of our Company. For

. For further details, see “Offer Procedure ” and “Offer
Structure ” beginning on pages 498 and 494, respectively. Eligible Employees Bidding in the Employee Reservation Portion must ensure that the
maximum Bid Amount does not exceed ¥ 500,000 (net of Employee Discount, if any). However, the initial allotment to an Eligible Employee in the
Employee Reservation Portion shall not exceed ¥ 200,000 (net of Employee Discount, if any). In the event of under-subscription in the Employee
Reservation Portion (if any), the unsubscribed portion will be available for allocation and Allotment, proportionately to all Eligible Employees who have
Bid in excess of ¥ 200,000 (net of Employee Discount, if any), subject to the maximum value of Allotment made to such Eligible Employee not exceeding
¥500,000 (net of Employee Discount, if any). The unsubscribed portion, if any, in the Employee Reservation Portion after allocation of up fo ¥ 500,000
(net of Employee Discount, if any), shall be added to the Net Offer. Our Company, in consultation with the BRLMs, may offer a discount up to /e/% on
the Offer Price (equivalent of T [®] per Equity Share) to Eligible Employees Bidding in the Employee Reservation Portion which shall be announced at
least two Working Days prior to the Bid/Offer Opening Date. For further details, see “Offer Procedure ” and “Offer Structure ” beginning on pages 498

further details, see “The Offer” and “Offer Structure” beginning on pages 80 and 494, respectively.

Objects of the Offer

The Selling Shareholders will be entitled to the entire proceeds of the Offer after deducting the Offer expenses and relevant
taxes thereon. Our Company will not receive any proceeds from the Offer. The objects of the Offer are to (i) carry out the Offer
for Sale of up to 8,043,300 Equity Shares of face value of X 10 each by the Selling Shareholders aggregating up to X [@] million;
and (ii) achieve the benefits of listing the Equity Shares on the Stock Exchanges. For further details, see “Objects of the Offer”

beginning on page 140.
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Aggregate pre-Offer and post-Offer shareholding of our Promoters, the Selling Shareholders and members of our
Promoter Group, to the extent applicable, as percentage of our paid-up Equity Share capital

Except as disclosed below, as on the date of this Red Herring Prospectus, none of our Promoters, the Selling Shareholders and
members of our Promoter Group hold any Equity Shares of our Company.

Sr. Name Number of Equity Percentage of the Number of Equity Percentage of the
No. Shares of face value | pre-Offer paid-up Shares post-Offer post-Offer paid-up
of %10 each Equity Share capital Equity Share capital
(on a fully diluted (%)
basis)" (%)
Promoters
1. Prof. Shashikanth Suryanarayanan 7,150,500 16.16 [e] [o]
2. Amit Arun Dixit 1,245,000 2.81 [e] [o]
3. Manish Sharma” 864,000 1.95 [e] [o]
4. Anaykumar Avinash Joshi 591,000 1.34 [e] [e]
Total (A) 9,850,500 22.26 [e] [o]
Promoter Group
1. Ashwini Amit Dixit" 541,500 1.22 [e] [o]
2. Mallika R lyer 1,234,500 2.79 [e] [o]
3. Priyanka Manish Sharma 57,000 0.13 [e] [o]
4. Ravikumar Krishnamurthi 15,000 0.03 [e] [e]
Total (B) 1,848,000 4.17 [e] [o]
Selling Shareholders
1. A91 Emerging Fund Il LLP 8,035,500 18.16 [e] [o]
2. NRJIN Family Trust (represented 1,935,000 437 [e] [o]
by Entrust Family Office Legal &
Trusteeship ~ Services  Private
Limited)
3. Xponentia Opportunities Fund 11 3,478,500 7.86 [e] [o]
4. 360 One Special Opportunities 2,269,500 5.13 [e] [o]
Fund — Series 8
5. 360 One Monopolistic Market 1,575,000 3.56 [o] [o]
Intermediaries Fund
6. Xponentia Opportunities Limited 1,417,500 3.20 [e] [e]
7. Mace Private Limited 2,553,000 577 [e] [e]
8. HDFC Life Insurance Company 1,419,000 3.21 [e] [e]
Limited
9. Society for Innovation and 408,000 0.92 [e] [o]
Entrepreneurship )
10. | Cyrus Jamshed Guzder 132,000 0.30 [e] [e]
11. |Capri Global Holdings Private 283,500 0.64 [e] [e]
Limited
12. | SVS Trust No IV 283,500 0.64 [e] [o]
13. | Venktesh Investment and Trading 211,500 0.48 [e] [o]
Company Private Limited )
14. |Himanshu Kantilal Sanghavi HUF 84,000 0.19 [e] [e]
15. | Devang Mehta 55,500 0.13 [e] [e]
16. | Atul Hiralal Shah 42,000 0.09 [e] [e]
17. | Bakul Hiralal Shah 42,000 0.09 [e] [e]
18. | Devinjit Singh 22,500 0.05 [e] [e]
19. | Perumal Ramamurthy Srinivasan 22,500 0.05 [e] [e]
20. | Bhavya Kapoor 15,000 0.03 [e] [e]
21. | Rahul Bahri 6,000 0.01 [e] [o]
Total (C) 24,291,000 54.91 [e] [o]
Total (A+B+C) =D 35,989,500 81.35 [e] [e]

“Assuming exercise of vested options under ESOP 2014.
" Also one of the Selling Shareholders.

Our Promoters hold in aggregate 9,850,500 Equity Shares of face value of 10 each aggregating to 22.26% of the pre-Offer
Equity Share capital, on a fully diluted basis, of our Company. For further details of the Offer, see “Capital Structure” beginning
on page 96.

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

The pre-Offer shareholding of our Promoters, members of Promoter Group and additional top 10 Shareholders as on the date
of the Price Band advertisement and as at the date of Allotment is set out below:
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S. | Pre-Offer shareholding as on the date of Price Band Post-Offer shareholding as at the date of Allotment”
No. advertisement
Name of the Shareholder | Number of | Shareholdi At the lower end of the Price At the upper end of the Price
Equity ng on a Band (X[e]) Band (X[e])
Shares fully Number of Shareholding Number of Shareholding
diluted | Equity Shares (in %)" Equity Shares (in %)"
basis (in
%)
Promoters
1. |Prof. Shashikanth [e] [e] [e] [o] [o] [e]
Suryanarayanan
2. | Amit Arun Dixit [e] [e] [e] [e] [e] [e]
3. | Manish Sharma" [e] [e] [e] [e] [e] [e]
4. | Anaykumar Avinash Joshi [o] [o] [e] [o] [o] [e]
Promoter Group
1. | Ashwini Amit Dixit" [e] [e] [e] [e] [e] [o]
2. | Mallika R lyer [e] [e] [e] [e] [] [e]
3. | Priyanka Manish Sharma [e] [e] [e] [e] [e] [e]
4. | Ravikumar Krishnamurthi [o] [o] [e] [o] [o] [e]
Additional top 10 Shareholders
1. |A91 Emerging Fund IT LLP [e] [e] [e] [e] [e] [e]
2. | Xponentia  Opportunities [o] [o] [e] [e] [o] [o]
Fund I
3. | Mace Private Limited [e] [e] [e] [e] [e] [e]
4. 1360 One Special [e] [e] [®] [o] [e] [e]
Opportunities Fund — Series
8
5. |NRIN Family Trust [e] [o] [e] [o] [o] [e]
(represented by  Entrust
Family Office Legal &
Trusteeship Services Private
Limited)
6. |360 One Monopolistic [e] [e] [o] [e] [e] [e]
Market Intermediaries Fund
7. |HDFC Life Insurance [e] [e] [e] [e] [e] [e]
Company Limited
8. | Xponentia  Opportunities [e] [o] [e] [o] [e] [e]
Limited
9. | Pushkaraj Panse [e] [e] [e] [e] [o] (]
10. |CGH Amsia S.A.R.L. [e] [e] [e] [e] [e] [e]

" Includes all options that have been exercised until date of prospectus and any transfers of Equity Shares by existing shareholders after the date of the pre-
issue and price band advertisement until date of Prospectus.

" Also one of the Selling Shareholders.

Notes:

@ Assuming full subscription in the Offer. The post-Offer 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 are Mallika R Iyer, Ravikumar Krishnamurthi, Priyanka Manish Sharma and Ashwini Amit Dixit.

© Based on the Offer Price of Z [®]and subject to finalization of the basis of allotment.

Summary of Restated Financial Information

The following details are derived from the Restated Financial Information as at / for the nine months ended December 31,
2025, and Fiscal 2025, 2024 and 2023:

(< in million, unless specified)

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,
2025 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 per equity share (nominal value
of shares ¥ 10) (nine months ended
earning per share not annualised)
Basic® (%) 16.59 10.93 1.45 2.12
Diluted®? (%) 16.35 10.82 1.39 2.04
Total borrowings® 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 compulsorily - - 0.85 0.85
convertible preference shares (B)
Reserves and surplus (C) 3,667.43 3,033.563 1,240.26 1,149.29
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(< in million, unless specified)

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 March 31, ended March 31, ended March 31,
2025 2024 2023
Other comprehensive expense for the (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 asset value per Equity Share of face 94.02 71.57 30.57 28.45
value of 210 each® (%)

Notes:

The ratios have been computed as follows:

1. Basic EPS: the 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 the period adjusted for bonus issue that has changed the number of equity shares
outstanding, without a corresponding change in resources.

2. Diluted EPS: the 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 the period/year, adjusted for bonus issue that has changed the number of equity
shares outstanding, without a corresponding change in resources.

3. Total borrowings include Current liabilities - Financial liabilities - Borrowings and Non-current liabilities - Financial liabilities - Borrowings.

4. NetWorth has been defined as the aggregate value of the paid-up share 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 of the accumulated losses, deferred expenditure and
miscellaneous expenditure not written off, as per the restated statement of assets and liabilities, but does not include reserves created out of revaluation
of assets, write-back of depreciation and amalgamation. Further, 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 other comprehensive expense for the
period/year. For reconciliation of Net worth, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations-NON-
GAAP MEASURES” on page 441.

5. Net asset value per equity share is calculated as Net worth 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 adjusted for bonus issue that has
changed the number of equity shares outstanding, without a corresponding change in resources. For reconciliation of net asset value per equity share,
see “Management’s Discussion and Analysis of Financial Condition and Results of Operations-NON-GAAP MEASURES” on page 441.

Quialifications of the Statutory Auditor which have not been given effect to in the Restated Financial Information

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

Summary table of Outstanding Litigation

A summary of outstanding litigation proceedings involving our Company, Promoters, Directors, KMPs and Senior
Management Personnel, as applicable, as 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 imposed by the SEBI or R in million)*
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 Management 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 a closure order against the case, the same
has been included in the table above.

For further details of the outstanding litigation proceedings, see “Outstanding Litigation and Material Developments”
beginning on page 461.

Risk Factors

Specific attention of the Bidders is invited to “Risk Factors beginning on page 33 to have an informed view before making an
investment decision. Bidders are advised to read the risk factors carefully before taking an investment decision in the Offer.
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Set forth below are the top 10 risk factors applicable to our Company, in their 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 revenue concentration with a small number of customers, particularly, a key customer, TVS Motor
Company Limited (“TVS Motor”), which contributed 75.48%, 80.46%, 83.46% and 79.05% of our revenue from operations
for the nine months ended December 31, 2025, Fiscals 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 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
adverse effect on our business, results of operations, cash flows, and financial condition
3. |We are exposed to evolving, stage-specific, and proposition-specific risks which may materially and adversely affect our
operations, financial condition, and prospects
4. | Currently, we are significantly dependent on the mobility segment which contributed 84.63%, 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
downturn, cyclical fluctuation, or adverse development in this segment could materially impact our business, results of
operations, and financial condition
5. | Our results are affected by demand for gensets in India and globally, i.e., the industrial segment, which contributed 15.37%,
14.31%, 14.36% and 19.63% of our revenue from operations for the nine months ended December 31, 2025, and Fiscals 2025,
2024 and 2023, respectively. Any sustained decline in market acceptance or a shift towards alternative energy could materially
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 receivables from
our top 10 customers were X 1,384.06 million, ¥ 412.01 million, ¥ 257.12 million, and X 131.19 million, respectively. Any delay
in receiving payments or non-receipt of payments may adversely impact our business, financial condition, cash flows and results
of operations
7. | We are significantly dependent on our top 10 suppliers for primary raw materials, wherein purchases from top 10 suppliers
constituted 63.63%, 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 suppliers to fulfil their commitments may
materially and adversely affect our production, financial performance, and growth prospects
8. | We import critical raw materials such as semiconductors and printed circuit boards from People’s Republic of China (“China”),
which exposes us to heightened supply chain and geopolitical risks that may materially affect our costs, production schedules,
and business continuity and thereby our business, results of operations, cash flows, and future growth prospects
9. | Our Statutory Auditors’ audit reports for Fiscals 2025 and 2024 and the examination report to our Restated Financial Information
have included certain observations on certain matters specified in the Companies (Audit and Auditors) Rules, 2014 and
Companies Auditor’s Report Order, 2020 for Fiscal 2025. If similar modifications and comments are included in the Statutory
Auditors’ reports for our financial statements in the future, it could adversely affect our financial condition, cash flows and
results of operations
10. | The average cost of acquisition of Equity Shares by our Promoters and Selling Shareholders may be less than the Offer Price

Summary of contingent liabilities

The details of our contingent liabilities as at December 31, 2025, derived from the Restated Financial Information are set forth
in the table below:

(% in million)
Particulars As at December 31, 2025
Claims against the Company not acknowledged as debt (Income tax matters in dispute™) 28.26
Total 28.26

"The Company is contesting before Hon ‘ble ITAT against the order passed by the CIT(A) and believe that it’s position will likely be upheld in the appellate
process. No expense has been accrued in the financial statements for the tax demands/notices raised. The management believes that the ultimate outcome of
this proceeding will not have a material adverse effect on the Company ’s financial position and results of the operations.

For further details of contingent liabilities as at December 31, 2025 as per Ind AS 37, see “Restated Financial Information —
Note 42 — Contingent liabilities and commitments” on page 409.

Summary of related party transactions

A summary of related party transactions as per the requirements under Ind AS 24 — Related Party Disclosures read with SEBI
ICDR Regulations, entered into by our Company with related parties for the nine months ended December 31, 2025, and for
the Financial Years ended March 31, 2025, March 31, 2024 and March 31, 2023, as derived from the Restated Financial
Information are as follows:

(< in 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. | Short-term Prof. Shashikanth | Key Management Personnel 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 Management Personnel 33.69 29.99 53.46 13.02
Manish Sharma Key Management Personnel 23.44 26.48 14.77 8.55
Rajesh Madhukar Sheth Key Management Personnel 10.25 9.83 6.31 3.88
Prasad Rajendra Chavan Key Management Personnel 0.99 0.34 - -
Udo Edgar Wolz Key Management Personnel 5.36 - - -
133.38 120.57 106.74 44.52
2. |Post Amit Arun Dixit Key Management Personnel 1.13 2.99 0.50 0.04
employment
benefits Manish Sharma Key Management Personnel 1.40 1.39 0.16 0.05
Rajesh Madhukar Sheth Key Management Personnel 0.87 0.35 0.77 0.22
Prasad Rajendra Chavan Key Management Personnel 0.08 0.02 - -
3.48 4.75 1.43 0.31
3. | Reimbursement | Amit Arun Dixit Key Management Personnel - 0.01 0.08 0.10
of expenses
(net) Manish Sharma Key Management Personnel 0.01 0.21 0.07 0.19
Rajesh Madhukar Sheth Key Management Personnel - 0.01 0.17 0.16
Udo Edgar Wolz Key Management Personnel 0.11 - - -
0.12 0.23 0.32 0.45
4. | Share based | Rajesh Madhukar Sheth Key Management 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 Personnel 2.20 - - -
muneration Namakal Srinivasan | Key Management Personnel 2.20 - - -
Parthasarathy
4.40 - - -
6. | Sitting Fees Poyni Bhatt Key Management Personnel 1.10 - - -
Namakal Srinivasan | Key Management Personnel 1.00 - - -
Parthasarathy
2.10 - - -

For further details of the related party transactions, see “Other Financial Information — Related Party Transactions” on page

428.

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

The weighted average price at which the Specified Securities were acquired by our Promoters (including the Promoter Selling
Shareholder) and the Selling Shareholders, in the one year preceding the date of this Red Herring Prospectus is as follows:

Name Number of Equity Shares of face value of 10 | Weighted average price of acquisition
each acquired in the last one year per Equity Share (in ¥)"©@G)®)

Promoters
Prof. Shashikanth Suryanarayanan 7,145,773 5.60
Amit Arun Dixit 1,244,270 80.37
Manish Sharma”® 863,444 23.16
Anaykumar Avinash Joshi 591,016 242.56
Promoter Group
Ashwini Amit Dixit? 541,139 -
Mallika R lyer 1,233,677 -
Priyanka Manish Sharma 56,962 -
Ravikumar Krishnamurthy 14,990 -
Selling Shareholders
A91 Emerging Fund Il LLP 8,030,143 -
NRJN Family Trust (represented by Entrust 1,933,710 -
Family Office Legal and Trusteeship
Services Private Limited)
Xponentia Opportunities Fund - |1 3,476,181 -
360 One Special Opportunities Fund - 2,267,987 -
Series 8
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Name Number of Equity Shares of face value of 10 | Weighted average price of acquisition
each acquired in the last one year per Equity Share (in ¥)"®@E)*)

360 One Monopolistic Market 1,573,950 -
Intermediaries Fund
Xponentia Opportunities Limited 1,416,555 -
Mace Private Limited 2,551,298 -
HDFC Life Insurance Company Limited® 1,418,054 -
Society for Innovation and 407,728 -
Entrepreneurship
Cyrus Jamshed Guzder 131,912 -
Capri Global Holdings Private Limited 283,311 -
SVS Trust No IV 283,311 -
Venktesh  Investment and  Trading 211,359 -
Company Private Limited
Himanshu Kantilal Sanghavi HUF 83,944 -
Devang Mehta 55,463 -
Atul Hiralal Shah 41,972 -
Bakul Hiralal Shah 41,972 -
Devinjit Singh 22,485 -
Perumal Ramamurthy Srinivasan 22,485 -
Bhavya Kapoor 14,990 -
Rahul Bahri 5,996 -

* As certified by S K Patodia & Associates LLP, Chartered Accountants, by way of their certificate dated February 25, 2026.
A Also a Selling Shareholder.
Notes:

@

@

®

@

Average cost of acquisition has been computed using First in, First Out (FIFO) method and considering only the cost of shares allotted to the Promoters,
the members of the Promoter Group and/or Selling Shareholders on account of further issue and bonus issue and transfers, i.e., cost paid by the
Promoters, the members of the Promoter 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. The selling price of the shares transferred
by the respective Promoters and/or Selling Shareholders to others has not been netted off while calculating the average cost of acquisition.

Our Company has allotted 43,569,934 fully paid-up bonus Equity Shares of face value of T 10 each, in the ratio of 1,499:1 (i.e., 1,499 Equity Shares of

face value of %10 for every one Equity Share of face value of ¥10 held) to the eligible shareholders in accordance with the resolution passed by the Board

at its 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. The cost of acquisition of Bonus Shares is considered as Nil.

Total consideration paid for allotment of Equity 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 Limited is holding equity shares through two demat accounts and accordingly the aggregated shareholding have been
reflected here.

Weighted average cost of acquisition of all shares transacted in one year, eighteen months and three years preceding
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 Price is X’ times Range of acquisition
of Acquisition per the Weighted Average | price: Lowest Price —
Equity Share (in Cost of Acquisition” Highest Price
) WO (in 3)"®@
Last one year preceding the date of this Red Herring 95.15 [e] 0.00 — 1,200.00
Prospectus
Last 18 months preceding the date of this Red Herring 118.16 [e] 0.00 —1,200.00
Prospectus
Last three years preceding the date of this Red Herring 472.80 [e] 0.00 —1,200.00
Prospectus

n

As certified by S K Patodia & Associates LLP, Chartered Accountants, by way of their certificate dated February 25, 2026.
To be updated upon finalization of Price Band.

Notes:

@

@

(©)]
)

Our Company has allotted 43,569,934 fully paid-up bonus Equity Shares of face value of ¥ 10 each, in the ratio of 1,499:1 (i.e., 1,499 Equity Shares of

face value of ¥10 for every one Equity Share of face value of 10 held) to the eligible shareholders in accordance with the resolution passed by the Board

at its 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.

Total consideration paid for allotment of Equity Shares in case of conversion of CCPS has been derived from the consideration paid for the acquisition
of CCPS by the holder.

Cost of acquisition of bonus shares has been considered as Nil.

The acquisition price and the number of shares transacted has been adjusted for bonus issue.
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Average cost of acquisition of Equity Shares of our Promoters and Selling Shareholders

The average cost of acquisition per Equity Shares and acquired by our Promoters (including the Promoter Selling Shareholder)
and the Selling Shareholders as on the date of this Red Herring Prospectus is as follows:

Name Number of Equity % of pre-Offer Equity Average cost of
Shares of face value of | Share capital on a fully | acquisition per Equity
%10 each as on the date diluted basis Share (in 3) ©AE)
of this Red Herring
Prospectus
Promoters
Prof. Shashikanth Suryanarayanan 7,150,500 16.16 45.55
Amit Arun Dixit 1,245,000 2.81 83.34
Manish Sharma” 864,000 1.95 46.00
Anaykumar Avinash Joshi 591,000 1.34 240.78
Selling Shareholders
Ashwini Amit Dixit 541,500 1.22 100.00
A91 Emerging Fund Il LLP 8,035,500 18.16 368.28
NRJIN Family Trust (represented by Entrust Family 1,935,000 4.37 94.86
Office Legal and Trusteeship Services Private Limited)
Xponentia Opportunities Fund - |1 3,478,500 7.86 352.29
360 One Special Opportunities Fund - Series 8 2,269,500 5.13 386.31
360 One Monopolistic Market Intermediaries Fund 1,575,000 3.56 386.13
Xponentia Opportunities Limited 1,417,500 3.20 352.29
Mace Private Limited 2,553,000 5.77 352.29
HDFC Life Insurance Company Limited® 1,419,000 3.21 373.68
Society for Innovation and Entrepreneurship 408,000 0.92 0.01
Cyrus Jamshed Guzder 132,000 0.30 340.00
Capri Global Holdings Private Limited 283,500 0.64 352.29
SVS Trust No IV 283,500 0.64 352.29
Venktesh Investment and Trading Company Private 211,500 0.48 352.29
Limited
Himanshu Kantilal Sanghavi HUF 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 by S K Patodia & Associates LLP, Chartered Accountants, by way of their certificate dated February 25, 2026.

" Also a Selling Shareholder.

Notes:

@ Our Company has allotted 43,569,934 fully paid-up bonus Equity Shares of face value of Z 10 each, in the ratio of 1,499:1 (i.e., 1,499 Equity Shares of
face value of 10 for every one Equity Share of face value of 10 held) to the eligible shareholders in accordance with the resolution passed by the Board
at its 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. The cost of acquisition of Bonus Shares is considered as Nil.

@ Total consideration paid for allotment of Equity 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 Limited is holding equity shares through two demat accounts and accordingly the aggregated shareholding have been
reflected here.

Details of price at which specified securities were acquired by each of the Promoters, members of our Promoter Group,
Selling Shareholders and Shareholders entitled with the right to nominate directors or other rights in the last three
years immediately 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 date of
this Red Herring Prospectus, by the Promoters, members of our Promoter Group and Selling Shareholders. As on the date of
this Red Herring Prospectus, there are no Shareholders 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 preceding the date of
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 share” (in )
ation
Promoters
1. | | October 25,2024 | 10| 96| Cash | Transfer | 850,000.00
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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 share” (in )
ation
Prof. Shashikanth | September 1, 2025 10 40 | Cash Allotment on  conversion  of| 1,000,000.00
Suryanarayanan warrants*
September 22, 10| 7,145,733 |NA Allotment of bonus shares Nil
2025
2. | Amit Arun Dixit September 3, 2025 10 100 | Cash Allotment on  conversion of| 1,000,000.00
warrants*
September 22, 10 1,244,170 | NA Allotment of bonus 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 of| 1,000,000.00
warrants*#
September 22, 10 863,424 | NA Allotment of bonus shares Nil
2025
4. | Anaykumar  Avinash | October 12, 2023 10 2| Cash ESOP allotment 10.00
Joshi October 12, 2023 10 14| Cash ESOP allotment 66,000.00
November 06, 10 16 | Cash ESOP allotment 66,000.00
2024
February 13, 2025 10 20| Cash ESOP allotment 66,000.00
February 28, 2025 10 12| Cash ESOP allotment 66,000.00
March 21, 2025 10 10| Cash ESOP allotment 66,000.00
July 18, 2025 10 78| Cash ESOP allotment 66,000.00
July 18, 2025 10 18 | Cash ESOP allotment 212,593.00
August 13, 2025 10 82 | Cash ESOP allotment 212,593.00
August 26, 2025 10 150 | Cash ESOP allotment 370,000.00
September 3, 2025 10 60 | Cash Allotment on  conversion  of| 1,000,000.00
warrants*#
September 22, 10 590,606 | NA Allotment of bonus shares Nil
2025
Promoter Group
1. | Ashwini Amit Dixit” May 22, 2024 10 65 | Cash Transfer 150,000.00
May 22, 2024 10 296 | Cash Transfer 150,000.00
September 22, 10 541,139 | NA Allotment of bonus shares Nil
2025
2. | Mallika R lyer June 14, 2024 10 182 | Nil Transmission Nil
September 22, 10 1,233,677 | NA Allotment of bonus shares Nil
2025
3. |Priyanka Manish | May 31, 2024 10 38 | Nil Transfer by way of gift Nil
Sharma September 22, 10 56,962 | NA Allotment of bonus Shares Nil
2025
4. | Ravikumar April 24, 2023 10 25| Cash Transfer 510,000.00
Krishnamurthy April 24, 2023 10 7| Cash Transfer 510,000.00
April 21, 2023 10 15 | Cash Transfer 510,000.00
September 22, 10 14,990 | NA Allotment of bonus Shares Nil
2025
Selling Shareholders
1. | A91 Emerging Fund Il | May 30, 2024 10 22 | Cash Transfer 528,429.51
LLP May 31, 2024 10 4,727 | NA® Allotment on conversion of CCPS 528,429.51
July 31, 2024 10 608 | Cash Private placement 739,801.31
September 22, 10 8,030,143 | NA Allotment on bonus shares Nil
2025
2. INRIN Family Trust|May 31, 2024 10 2,407 | NA® Allotment on conversion of CCPS 142,288.56
(represented by Entrust | September 22, 10 1,933,710 | NA Allotment of bonus shares Nil
Family Office Legal|2025
and Trusteeship
Services Private
Limited)
3. | Xponentia May 31, 2024 10 2,319 | NA® Allotment on conversion of CCPS 528,429.51
Opportunities Fund - Il | September 22, 10 3,476,181 | NA Allotment of bonus shares Nil
2025
4, (360 One Special | May 30, 2024 10 31| Cash Transfer 528,429.51
Opportunities Fund -|May 31, 2024 10 308 | NA® Allotment on conversion of CCPS 528,429.51
Series 8 June 3, 2024 10 852 | Cash Transfer 528,429.51
July 31, 2024 10 239 Cash Private placement 739,801.31
November 08, 10 83| Cash 850,000.00
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 share” (in )
ation
gggtSember 22, 10 2,267,987 | NA Allotment on bonus shares Nil
5. |360 One Monopolistic | May 30, 2024 10 10 | Cash Transfer 528,429.51
Market Intermediaries | May 31, 2024 10 817 | NA® Allotment on conversion of CCPS 528,429.51
Fund July 31, 2024 10 167 | Cash Private placement 739,801.31
November 08, 10 56 | Cash 850,000.00
Transfer
2024
ggggember 22, 10 1,573,950 |NA Allotment of bonus shares Nil
6. | Xponentia May 31, 2024 10 945 | NA® Allotment on conversion of CCPS 528,429.51
Opportunities Limited | September 22, 10 NA Allotment of bonus shares Nil
2025 1,416,555
7. | Mace Private Limited | May 31, 2024 10 446 | NA® Allotment on conversion 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 22, 10 2,551,298 | NA Allotment of bonus shares Nil
2025
8. |HDFC Life Insurance |September 18, 10 946 | Cash Transfer 560,515.66
Company Limited* 2024
September 22, 10 1,418,054 | NA Allotment of bonus shares Nil
2025
9. |Society for Innovation | September 22, 10 407,728 | NA Allotment of bonus shares Nil
and Entrepreneurship | 2025
10. | Cyrus Jamshed Guzder | May 24, 2023 10 88 | Cash Transfer 510,000.00
September 22, 10 131,912 | NA Allotment of bonus shares Nil
2025
11. | Capri Global Holdings | May 30, 2024 10 63 | Cash Transfer 528,429.51
Private Limited May 31, 2024 10 126 | NA® Allotment on conversion of CCPS 528,429.51
gggtsember 22, 10 283,311 NA Allotment of bonus shares Nil
12. | SVS Trust No IV May 31, 2024 10 189 | NA® Allotment on conversion of CCPS 528,429.51
September 22, 10 283,311 | NA Allotment of bonus shares Nil
2025
13. | Venktesh  Investment | May 30, 2024 10 141 | Cash Transfer 528,429.51
and Trading Company | September 22, 10 211,359 | NA Allotment of bonus shares Nil
Private Limited 2025
14. | Himanshu Kantilal | May 30, 2024 10 56 | Cash Transfer 528,429.51
Sanghavi HUF September 22, 10 83,944 | NA Allotment of bonus shares Nil
2025
15. | Devang Mehta May 31, 2024 10 37 | NA® Allotment on conversion of CCPS 528,429.51
September 22, 10 55,463 | NA Allotment of bonus shares Nil
2025
16. | Atul Hiralal Shah May 30, 2024 10 28| Cash Transfer 528,429.51
September 22, 10 41,972 | NA Allotment of bonus shares Nil
2025
17. | Bakul Hiralal Shah May 30, 2024 10 28 | Cash Transfer 528,429.51
September 22, 10 41972 |NA Allotment of bonus shares Nil
2025
18. | Devinjit Singh May 31, 2024 10 15 | NA® Allotment on conversion of CCPS 528,429.51
September 22, 10 22,485 | NA Allotment of bonus shares Nil
2025
19. | Perumal Ramamurthy | May 30, 2024 10 15| Cash Transfer 528,429.51
Srinivasan September 22, 10 22,485 | NA Nil
2025 Allotment of bonus shares
20. | Bhavya Kapoor May 31, 2024 10 10 | NA® Allotment on conversion of CCPS 528,429.51
September 22, 10 14,990 | NA Allotment of bonus shares Nil
2025
21. | Rahul Bahri May 30, 2024 10 4| Cash Transfer 528,429.51
September 22, 10 5,996 | NA Allotment of bonus shares Nil
2025

" As certified by S K Patodia & Associates LLP, Chartered Accountants, by way of their certificate dated February 25, 2026.

" Also a Selling Shareholder.

#*HDFC Life Insurance Company Limited is holding equity shares through two demat accounts and accordingly the aggregated shareholding have been
reflected here.

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

$The cash consideration for such allotments of Equity Shares was paid at the time of allotment of the relevant Preference Shares. Accordingly, no consideration
was received at the time of such conversion.
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# Our Company had, pursuant to a resolution of the Board dated May 21, 2025 and a special resolution of the Shareholders dated May 29, 2025, allotted 100
partly paid-up warrants to Amit Arun Dixit, 60 partly paid-up warrants to Anaykumar Avinash Joshi, 40 partly paid-up warrants to Prof. Shashikanth
Suryanarayanan and 20 partly paid-up warrants to Manish Sharma on July 1, 2025, at a price of < 7,000,000 per warrant, by way of a preferential issue,
with each warrant convertible into one Equity Share having face value of 70 each. Such warrants have been converted into Equity Shares upon payment of
the balance consideration amount, and are no longer outstanding.

Further, the details of the price at which the acquisition of Preference Shares were 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
)
Selling Shareholders
1 A91 Emerging Fund 11 | May 30, 2024 10 1,256 | Cash Transfer of Series A CCPS | 528,429.51
LLP May 30, 2024 100 767 | Cash Transfer of Series C CCPS | 528,429.51
May 30, 2024 100 762 | Cash Transfer of Series D1 CCPS| 528,429.51
May 30, 2024 10 1,942 | Cash Transfer of Series B CCPS | 528,429.51
2. Xponentia May 30, 2024 10 2,319 | Cash Transfer of Series A CCPS | 528,429.51
Opportunities Fund - 11
3. 360 One  Special | May 30, 2024 100 308 | Cash Transfer of Series E1 CCPS| 528,429.51
Opportunities Fund -
Series 8
4. 360 One Monopolistic | May 30, 2024 100 416 | Cash Transfer of Series C CCPS | 528,429.51
Market Intermediaries | May 30, 2024 10 59 | Cash Transfer of Series B CCPS | 528,429.51
Fund May 30, 2024 100 342 | Cash Transfer of Series E1 CCPS| 528,429.51
5. Xponentia May 30, 2024 10 596 | Cash Transfer of Series A CCPS | 528,429.51
Opportunities Limited | May 30, 2024 10 349 | Cash Transfer of Series B CCPS | 528,429.51
6. Mace Private Limited | May 30, 2024 10 446 | Cash Transfer of Series B CCPS | 528,429.51
May 30, 2024 100 648 | Cash Transfer of Series D CCPS | 464,822.25
May 30, 2024 100 797 | Cash Transfer of Series E CCPS | 454,833.93
7. Capri Global Holdings | May 30, 2024 10 126 | Cash Transfer of Series B CCPS | 528,429.51
Private Limited
8. SVS Trust No IV May 30, 2024 10 189 | Cash Transfer of Series B CCPS | 528,429.51
9. Devang Mehta May 30, 2024 10 37| Cash Transfer of Series A CCPS | 528,429.51
10. | Devinjit Singh May 30, 2024 10 15 | Cash Transfer of Series A CCPS | 528,429.51
11. | Bhavya Kapoor May 30, 2024 10 10 | Cash Transfer of Series A CCPS | 528,429.51

" As certified by S K Patodia & Associates LLP, Chartered Accountants, by way of their certificate dated February 25, 2026.
Details of pre-1PO placement

Our Company does not contemplate any Pre-1PO placement of specified securities.

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

Except as disclosed in “Capital Structure— Notes to the Capital Structure — Share capital history of our Company — (a) Equity
Share capital” on page 97, our Company has not issued any Equity Shares for consideration other than cash in the one year
preceding the date of this Red Herring Prospectus.

Financing Arrangements

Except as disclosed in “Capital Structure — Notes to the Capital Structure” on page 97, there have been no financing
arrangements whereby the Promoters, members of the Promoter Group, our Directors, and their relatives (as defined under the
Companies Act, 2013) have financed the purchase by any other person of securities of our Company (other than in the normal
course of the business of the relevant financing entity) during a period of six months immediately preceding the date of filing
of this Red Herring Prospectus.

Split or Consolidation of Equity Shares in the last one year

Our Company has not undertaken a split or consolidation of the Equity Shares in the last one 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 Company has not sought or obtained 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 to “India” contained in this Red Herring Prospectus are to the Republic of India and its territories and possessions
and all references herein to the “Government”, “Indian Government”, “Gol”, “Central Government™ or the “State Government”
are to the Government of India, central or state, as applicable.

All references to the:
“US”, “USA” or the “United States” are to the United States of America and its territories and possessions; and
“Germany” is to the Federal Republic of Germany and its territories and possessions.

In this Red Herring Prospectus, unless otherwise specified:

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

Financial Data

Our Company’s financial year commences on April 1 and ends on March 31 of the next year. Unless stated otherwise, all
references to a year in this Red Herring Prospectus are to a calendar year and references to the terms Fiscal or Fiscal Year or
Financial Year are to the 12 months ended March 31 of such year.

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

Restated financial information of our Company as at and for the nine months ended December 31, 2025, and the financial years
ended March 31, 2025, March 31, 2024 and March 31, 2023 comprising the restated statement of assets and liabilities as at
December 31, 2025, March 31, 2025, March 31, 2024 and March 31, 2023, the restated statement of profit and loss (including
other comprehensive income), the restated statement of changes in equity, the restated statement of cash flows for the nine
months ended December 31, 2025 and for years ended March 31, 2025, March 31, 2024 and March 31, 2023, the material
accounting policies and other explanatory notes, prepared in terms of requirements of Section 26 of Part | of Chapter 1l of the
Companies Act, 2013, as amended, The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018,, as amended, the Guidance Note on ‘Reports in Company Prospectuses (Revised 2019) issued by the
Institute of Chartered Accountants of India and an e-mail dated October 28, 2021 from the Securities and Exchange Board of
India (“SEBI”) to Association of Investment Bankers of India, instructing lead managers to ensure that companies provide
financial statements prepared in accordance with Indian Accounting Standards (“Ind AS”) for all the three years and stub
period.

The Restated Financial Information have been prepared to comply in all material respects with the Ind AS as prescribed under
Section 133 of the Companies Act, 2013 read with the Companies (Indian Accounting Standards) Rules, 2015 (as amended
from time to time), presentation requirements of Division 11 of Schedule I1l to the Companies Act, 2013, as applicable to the
financial statements and other relevant provisions of the Companies Act, 2013.

For further information, see “Restated Financial Information” beginning on page 311.

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Company does not provide
reconciliation of its financial information to IFRS or US 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 consult your own
advisors regarding such differences and their impact on our Company’s financial data. For details in connection with risks
involving differences between Ind AS, U.S. GAAP and IFRS see “Risk Factors — 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 them
material to their assessment of our financial condition.” on page 70. The degree to which the financial information included
in this Red Herring Prospectus will provide meaningful information is entirely dependent on the reader’s level of familiarity
with Indian accounting policies and practices, the Companies Act, 2013, Ind AS and the SEBI ICDR Regulations. Any reliance
by persons not familiar with Indian accounting policies and practices on the financial disclosures 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 due to
rounding off. All figures in decimals have been rounded off to the second decimal place and all percentage figures have been
rounded off to two decimal places. However, where any figures that may have been sourced from third-party industry sources
are rounded off to other than two decimal points in their respective sources, such figures appear in this Red Herring Prospectus
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as rounded-off to such number of decimal points as provided in such respective sources. All figures in diagrams and charts,
including those relating to financial information, operational metrics and key performance indicators, have been rounded to the
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 forth
in “Risk Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” beginning on pages 33, 246, 429, respectively, and elsewhere in this Red Herring Prospectus have been calculated
on the basis of amounts derived from our Restated Financial Information, as applicable.

Non-GAAP Financial Measures

Certain Non-GAAP financial measures relating to our financial performance, namely EBIT, EBITDA, EBITDA Margin (%),
Profit for the period/year margin (%), Tangible net worth, Total Debt, Capital Employed, RoCE (%), RoE (%), Debt-Equity
Ratio, Net worth, RONW (%) and Net Asset Value (“NAV”) per Equity Share (collectively, “Non-GAAP Measures”) and
certain other industry metrics and financial parameters have been included in this Red Herring Prospectus and are a
supplemental measure of our performance and liquidity that are not required by, or presented in accordance with, Ind AS, IFRS
or US GAAP. Further, these Non-GAAP measures are not a measurement of our financial 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) for
the year or any other measure of financial performance or as an indicator of our operating performance, liquidity, profitability
or cash flows generated by operating, investing or financing activities derived in accordance with Ind AS, IFRS or US GAAP.
These Non-GAAP financial measures and other information relating to financial performance may not be computed on the
basis of any standard methodology that is applicable across the industry and therefore may not be comparable to financial
measures of similar nomenclature that may be computed and presented by other companies and are not measures of operating
performance or liquidity defined by Ind AS. Such 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 Herring
Prospectus. For further details, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations”,
“Other Financial Information” and “Risk Factors — We have in this Red Herring Prospectus included certain non-generally
accepted accounting principle financial measures and certain other industry measures related to our operations and financial
performance. These Non-GAAP measures and industry measures may vary 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.” on pages 429, 427 and 69, respectively.

Currency and Units of Presentation

All references to:

) “Rupees” or “X” or “INR” or “Rs.” are to Indian Rupee, the official currency of the Republic of India;

) “USD” or US$” or “$” are to United States Dollar, the official currency of the United States of America;
o “Euro” or “€” are to Germany, the official currency of the Federal Republic of Germany; and

) “CHF” are to Swiss Franc, the official currency of the Switzerland.

Our Company has presented certain numerical information in this Red Herring Prospectus in “million” units or in whole
numbers where the numbers have been too small to represent in millions. One million represents 1,000,000, one billion
represents 1,000,000,000, and one trillion represents 1,000,000,000,000. However, where any figures that may have been
sourced from third-party industry sources are expressed in denominations other than millions, 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 due to
rounding off. All per share and percentage figures have been rounded off to one/ two decimal places. However, where any
figures may have been sourced from third-party 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 been
presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a representation
that these currency amounts 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 the Rupee and
respective foreign currencies:
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(amount in 3)

Currency Exchange rate as at
December 31, 2025 March 31, 2025 March 31, 2024 March 31, 2023
1 USD 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, and xe.com
Note: Exchange rate is rounded off to two decimal points and in case March 31 of any of the respective years is a public holiday, the previous Working Day
not being a public holiday has been considered.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Red Herring Prospectus has been obtained or derived from the
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 Key
Managerial Personnel or Senior Management Personnel or the Book Running Lead Managers. The CRISIL Report has been
exclusively paid for and commissioned by our Company pursuant to an engagement letter with CRISIL dated April 22, 2025,
read with addendum letter dated February 16, 2026 for the purposes of confirming our understanding of the industry in which
the Company operates, in connection with the Offer. The CRISIL Report is available on the website of our Company at
https://www.sedemac.com/investors/other-information/ipo-offer-documents/industry-reports and has also been included in
“Material Contracts and Documents for Inspection — Material Documents” on page 546.

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

The extent to which the market and industry data used in this Red Herring Prospectus is meaningful depends on the reader’s
familiarity with and understanding of the methodologies used in compiling such data. There are no standard data gathering
methodologies in the industry in which business of our Company is conducted, and methodologies and assumptions may vary
widely among different industry sources. There can be no assurance that such third-party statistical, financial and other industry
information is either complete or accurate. Such data involves risks, uncertainties and numerous assumptions and is subject to
change based on various factors, including those discussed in “Risk Factors —This Red Herring Prospectus contains information
from third parties, including an industry report prepared by an independent third-party research agency, CRISIL Intelligence,
which we have commissioned and paid for to confirm our understanding of our industry exclusively in connection with the
Offer and reliance on such information for making an investment decision in the Offer is subject to inherent risks.”, on page
69. Accordingly, investment decision should not be based solely on such information.

Disclaimer of the CRISIL Report
The CRISIL Report is subject to the following disclaimer:

“Crisil Intelligence, a division of Crisil Limited, provides independent research, consulting, risk solutions, and data & analytics
to its clients. Crisil Intelligence operates independently of Crisil’s other divisions and subsidiaries, including, Crisil Ratings
Limited. Crisil Intelligence’s informed insights and opinions on the economy, industry, capital markets and companies drive
impactful decisions for clients across diverse sectors and geographies. Crisil Intelligence’s strong benchmarking capabilities,
granular grasp of sectors, proprietary analytical frameworks and risk management solutions backed by deep understanding of
technology integration, makes it the partner of choice for public & private organisations, multi-lateral 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 forward-looking statements contained in this report are based on certain
assumptions, which in its opinion are true as on the date of this report and could fluctuate due to changes in factors underlying
such assumptions or events that cannot be reasonably foreseen. This report does not consist of any investment advice and
nothing contained in this report should be construed as a recommendation to invest/disinvest in any entity. This industry report
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, as
amended or any state securities laws in the United States, and unless so registered may not be offered or sold within the United
States, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S.
Securities Act and applicable state securities laws. Accordingly, such Equity Shares are being offered and sold outside of the
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United States to non-U.S. persons (as defined in Regulation S) in offshore transactions as defined in and in reliance on
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 jurisdiction outside India
and may not be offered or sold, and Bids may not be made by persons in any such jurisdiction except in compliance 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 certain “forward-looking statements”. All statements contained in this Red Herring
Prospectus that are not statements of historical fact constitute “forward-looking statements”. All statements regarding our
expected financial condition and results of operations, business, plans and prospects are “forward-looking statements”.

These forward-looking statements generally can be identified by words or phrases such as “aim”, “anticipate”, “believe”,
“expect”, “estimate”, “intend”, “likely to”, “seek to”, “shall”, “objective”, “plan™, “project”, “propose” “will”, “will continue”,
“will pursue” or other words or phrases of similar import. Similarly, statements that describe our expected financial condition,
results of operations, business, prospects, strategies, objectives, plans or goals are also forward-looking statements. All forward-
looking statements whether made by us or any third parties in this Red Herring Prospectus are based on our current plans,
estimates, presumptions and expectations and are subject to risks, uncertainties and assumptions about us that could cause
actual results to differ materially from those contemplated by the relevant forward-looking statement, including but not limited
to, regulatory changes pertaining to the industry in which our Company has businesses and our ability to respond to them, our
ability to successfully implement our strategy, our growth and expansion, technological changes, our exposure to market risks,
general economic and political conditions, in India and globally, which have an impact on our business activities or investments,
the monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates,
equity prices or other rates or prices, the performance of the financial markets in India and globally, changes in domestic laws,
regulations and taxes and changes in competition in our industry, incidence of natural calamities and/or acts of violence.

For further details on the important factors that could cause actual results to differ materially from our expectations, see “Risk
Factors” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations - Significant Factors
Affecting our Results of Operations” beginning on pages 33 and 429, respectively.

Certain information in “Risk Factors™, “Industry Overview”, “Our Business” and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations ” beginning on pages 33, 158, 246 and 429, respectively of this Red Herring
Prospectus has been obtained from the CRISIL Report. The CRISIL Report is available on the website of our Company at
https://www.sedemac.com/investors/other-information/ipo-offer-documents/industry-reports.

For further discussion of factors that could cause the actual results to differ from the expectations, see “Risk Factors”, “Industry
Overview”, “Our Business”, and “Management’s Discussion and Analysis of Financial Condition and Results of Operations”
beginning on pages 33, 246 and 429, 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 materially differ
from those that have been estimated and are not a guarantee of future performance.

Forward-looking statements reflect current views of our Company as 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 these forward-looking
statements will prove to be correct. Given these uncertainties, investors 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 management’s belief and assumptions, which in turn are based on currently available
information. Although we believe the assumptions upon which these forward-looking statements are based on are reasonable,
any of these assumptions could prove to be inaccurate and the forward-looking statements based on these assumptions could
be incorrect. Neither our Company, any Selling Shareholder, our Directors, the Syndicate nor any of their respective affiliates
have any obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof or to
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 are
informed of material developments, in relation to the statements and undertakings made by our Company and each of the
Selling Shareholders, severally and not jointly, until the time of the grant of listing and trading permission by the Stock
Exchanges for the Equity Shares pursuant to the Offer. In accordance with the requirements of the SEBI ICDR Regulations,
each of the Selling Shareholders shall, severally and not jointly, ensure that our Company and BRLMs are informed of material
developments in relation to the statements and undertakings specifically made or confirmed by such Selling Shareholder in
relation to itself as a Selling Shareholder and its respective portion of the Offered Shares in this Red Herring Prospectus, from
the date thereof until the time of the grant of listing and trading permission by the Stock Exchanges for the Offer. Only
statements and undertakings in relation to each of the Selling Shareholders and their portion of the Offered Shares which are
specifically confirmed or undertaken, severally and not jointly, by each of the Selling Shareholders, in this Red Herring
Prospectus shall, be deemed to be statements and undertakings made or confirmed by such Selling Shareholder as on the date
of this Red Herring Prospectus.
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SECTION II: RISK FACTORS

An investment in equity shares involves a high degree of risk. You should carefully consider all the information in this Red
Herring Prospectus, including the risks and uncertainties described below before making an investment in our Equity Shares.
If any or some combination of the following risks actually occur, our business, cash flows, prospects, financial condition and
results of operations could suffer, the trading price of our Equity Shares could decline, and prospective investors may lose all
or part of their investment.

We have described the risks and uncertainties that we believe are material, but these risks and uncertainties may not be the
only risks relevant to us, our Equity Shares, or the industry in which we currently operate. If any or a combination of the
following risks actually occur, or if any of the risks that are currently not known or deemed to be not relevant or material now
actually occur or become material in the future, our business, cash flows, prospects, financial condition and results of
operations could suffer, the trading price of our Equity Shares could decline, and you may lose all or part of your investment.
Some risks may be unknown to us and other risks, currently believed to be immaterial, could be or become material. For more
details on our business and operations, see “Our Business”, “Industry Overview”, “Key Regulations and Policies in India”,
Restated Financial Information” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” beginning on pages 246, 158, 274, 311 and 429, respectively, as well as other financial information included
elsewhere in this Red Herring Prospectus. In making an investment decision, you must rely on your own examination of our
Company and the terms of this Offer, including the merits and risks involved, and you should consult your tax, financial and
legal advisors about the particular consequences of investing in the Offer. Prospective investors should pay particular attention
to the fact that our Company is incorporated under the laws of India and is subject to a legal and regulatory environment that
may differ from that of other countries.

This Red Herring Prospectus also contains forward-looking statements that involve known and unknown risks, assumptions,
estimates and uncertainties. Our actual results could differ materially from those anticipated in these forward-looking
statements as a result of certain factors, including but not limited to the considerations described below and elsewhere in this
Red Herring Prospectus. For details, see “Forward-Looking Statements” on page 32. Unless specified or quantified in the
relevant risk factors below, we are unable to quantify the financial or other implications of any of the risks described in this
section.

Unless otherwise indicated, industry and market data used in this section has been derived from the report titled, “Industry
assessment for control technologies used in automotive, generator and power tools industry ” (“CRISIL Report”) dated
February 2026 prepared and issued by CRISIL Intelligence, which has been commissioned and paid for by us for an agreed
fee and prepared exclusively in connection with this Offer. The CRISIL Report is available on the website of our Company at
https://www.sedemac.com/investors/other-information/ipo-offer-documents/industry-reports. Unless otherwise indicated, all
financial, operational, industry and other related information derived from the CRISIL Report and included herein with respect
to any particular year, refers to such information for the relevant year. Unless otherwise indicated or unless context requires
otherwise, the financial information in this section has been derived from the Restated Financial Information. See “Restated
Financial Information” beginning on page 311. Our financial year commences on April 1 and ends on March 31 of the
subsequent year, and references to a particular financial year are to the 12 months ended March 31 of that year.

INTERNAL RISK FACTORS

1. We have a high degree of revenue concentration with a small number of customers, particularly, a key customer, TVS
Motor Company Limited (“TVS Motor”), which contributed 75.48%, 80.46%, 83.46% and 79.05% of our revenue from
operations for the nine months ended December 31, 2025, Fiscals 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 cash flows.

As explained in “- We are exposed to evolving, stage-specific, and proposition-specific risks which may materially and
adversely affect our operations, financial condition, and prospects.” on page 35, customer concentration risk is a natural
consequence of the “Broader Market Adoption Stage” in our business journey. During this phase, rapid market expansion for
new propositions, such as our SLC-based 1SG for the 2/3W industry, often relies on our relationships with our anchor customers
who are early adopters.

TVS Motor is our most significant customer, having adopted our SLC-based ISG proposition since 2018. The table below
reveals the extent of our customer concentration for the nine months ended December 31, 2025 and 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
Motor (X million) (A)
Revenue from top three 7,029.68 5,777.84 4,809.43 3,814.30
customers (X million)
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Particulars Nine months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
December 31, 2025

(B) (€]
Revenue from top 10 7,604.06 6,464.35 5,216.23 4,147.23
customers (2 million)
(CYVAR @G
Revenue from 7,706.65 6,583.63 5,306.53 4,230.28
operations (X million)
(D)
TVS Motor revenue as a 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 % of
revenue from operations
(%) (F=B/D)
Top 10 customer 98.67 98.19 98.30 98.04
revenue as a % of
revenue from operations
(%) (G=C/D)
Notes:
L The list of customers may vary from period/fiscal to period/fiscal.
2 For nine months ended December 31, 2025, our top 10 customers were TVS Motor, Bajaj Auto Limited, Kirloskar Oil Engines Limited, Briggs and
Stratton LLC, DEIF India Private Limited and DEIF A/s amongst others. While 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 from the customers mentioned herein.
For Fiscal 2025, our top 10 customers were TVS Motor, Bajaj Auto Limited, Kirloskar Qil Engines Limited, Briggs and Stratton LLC, DEIF India
Private Limited and Cummins India Limited amongst others While 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.
For Fiscal 2024, our top 10 customers were TVS Motor, Kirloskar Qil Engines Limited, DEIF A/s, Briggs and Stratton LLC, Bajaj Auto Limited and
DEIF India Private Limited amongst others. While 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 For Fiscal 2023, our top 10 customers were TVS Motor, Kirloskar Oil Engines Limited, Briggs and Stratton LLC, DEIF A/s, DEIF India Private Limited
and Cummins India Limited amongst others. While 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 further details, see “Our Business — Customers” on page 265.

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

Our customers, including TVS Motor 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 any time, according
to market or business conditions. This leaves 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 during the nine months ended December 31, 2025 and
Fiscals 2025, 2024, or 2023 that has adversely affected our operations or results. However, we cannot guarantee we will
continue to retain our existing customer base, expand our customer base and diversify our customer portfolio. Should we lose
business from TVS Motor, or any other major customers, it would be challenging to replace lost revenues quickly given the
concentrated nature of our customer base. Furthermore, successful implementations of our propositions with additional market
leaders are not guaranteed. Until then, we remain substantially exposed to customer concentration risk, which could have a
significant 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
requirements as on the date of this Red Herring Prospectus which may expose us to regional and operational risks that
could have a material adverse effect on our business, results of operations, cash flows, and financial condition.

Our operations are currently concentrated in manufacturing facility 1 (“MF1”) and manufacturing facility 2 (“MF2”) located
at Pune, Maharashtra, India (MF1 and MF2, together the “Pune Facilities”). This geographic and operational concentration
exposes us to several risk including regional risks and adverse events specific to the state that may affect our ability to meet
customer commitments, maintain quality standards, or achieve planned production volumes. Any event impacting one or both
facilities could have an immediate and material impact on our sales, fulfilment timelines, and profitability.

Potential operational risks include:

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

e  Manufacturing shutdowns, breakdown or failure of production equipment, equipment obsolescence, or compliance
requirements.

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

e Interruptions in the availability of essential utilities such as power and water, which, while not material to our total
expenses, are critical for our operations.

e  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 Pune, Maharashtra,
India and the wider Maharashtra region including civil unrest, adverse economic or political developments, natural disasters,
and other unanticipated regional crises. Any significant social, political, or economic disruption at the state or local level, or
adverse changes in government policy, could further impair our operational resilience.

Although during the nine months ended December 31, 2025, or Fiscals 2025, 2024, and 2023, we did not experience any
significant or major accident, prolonged shutdown, or major operational disruption at our Pune Facilities, there is no assurance
that such incidents will not occur in the future. Any significant interruption, whether from industrial accidents, supplier
disruption, equipment failure, or external events, may result in reduced production, higher costs (including for alternative
sourcing or logistics), 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 adversely
affect our business, cash flows, results of operations, and long-term growth prospects if any major disruptive event were to
occur. Please also see “- Transitional risks associated with our new manufacturing facilities could adversely impact our
operations, sales, and financial condition” on page 66.

3. We are exposed to evolving, stage-specific, and proposition-specific risks which may materially and adversely affect our
operations, financial condition, and prospects.

We develop and offer proprietary technologies through a chronological model, working closely with key “anchor” customers,
i.e. key early customers who are willing to help us test, validate, and potentially adopt our new technologies across their
organizations to commercialize new propositions. This approach subjects our business to distinct risks at each stage of a
product’s development and market adoption cycle. As product lines mature, the nature and prominence of risks evolve. The
risk profile of our business 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 emerge and other risks recede, while risk—reward
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 often
relies on securing and maintaining the support of these anchor customers. If we are unable to demonstrate clear value to anchor
customers, or if they choose to withdraw support at any stage, it may be difficult or impossible for such products to achieve
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 stage
introduces specific risks that may materially and adversely affect our operations, financial condition, and prospects:

e  Technology Proposition Stage: We 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.

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

e  Commercial Business Win Stage: We may not secure initial orders or letters of intent if we cannot meet customers’ quality,
delivery, or pricing expectations, or if we fail to compete effectively with alternatives.

e Initial Introduction Stage: Integration into customer systems exposes us to risks of engineering or schedule delays, or
failure to meet evolving technical milestones.

e  Early Growth Stage: We remain dependent on a limited number of anchor customers, increasing revenue concentration
risk. Intellectual property challenges, if lost, could erode our competitive advantage.

e  Broader Market Adoption Stage: Broader commercialization heightens competition from established and new entrants
and raises the stakes for continual product improvement. Any shortfall in product quality, delivery, or post-deployment
support can damage customer trust and limit expansion.

e  Sustaining Industry Position (till the technology stays relevant): With broad adoption, competitors may challenge our
market position or customers may develop solutions internally, eroding our market share, pricing, or profitability. Risks
from earlier stages, particularly customer concentration, competition, and quality, may persist or intensify.

For further details in relation to the stages, see “Our Business — Overview — Table 1” on page 249.

Our risk exposure has shifted over time as our product portfolio and customer adoption have developed. For example, in 2016,
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our sensorless communication (“SLC”) based integrated starter generator (“1SG”) proposition for the engine-powered
two/three-wheeler sector was at the Technology Proposition stage with Proof-of-Concept demonstrations, while our Genset
Controller (“GC”) proposition, after being commercialized in 2014, was entering Early Growth stage, and our Smartign
products were already in the Broader Market Adoption Stage. At this point, the most significant risks related to dependency on
anchor customers in the genset sector, concentration of products within the GC range, and heightened competition and
leadership challenges within the two/three-wheeler and genset markets. By 2020, the risk profile shifted toward managing
Growth Stage, particularly with SLC-based ISG, while 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 face a
dynamic risk environment which includes dependency on anchor customers for power tools and 2W/3W sector, product
concentration risks in SLC-based ISG control units, intensified competition, rapid innovation pressures in electric mobility,
and ongoing risks around leadership and market dependence for GCs, Smartlgn, and the genset market.

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

4. Currently, we are significantly dependent on the mobility segment which contributed 84.63%, 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 downturn, cyclical fluctuation, or adverse development in this segment could materially impact
our business, results of operations, and financial condition.

As highlighted in “- We are exposed to evolving, stage-specific, and proposition-specific risks which may materially and
adversely affect our operations, financial condition, and prospects.” on page 35, our business risk profile changes over time
depending on the development stage of each technology proposition. Certain risks become more prominent during the “Broader
Market Adoption Stage” which is the period when our technology is being adopted more widely by the market, but our revenue
is still concentrated amongst a limited set of key customers or within a single sector. During this stage, we are particularly
exposed to the businesses of these anchor customers or sectors because they account for a large share of our business.

Our SLC-based ISG technology proposition, which is currently in the Broader Market Adoption Stage, is a major revenue
contributor and is primarily supplied to the two-wheeler / 3-wheelers (“2/3Ws”) industry. The table below highlights the extent
of this concentration for the nine months 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 the mobility 6,521.78 5,641.32 4,544.40 3,399.83

segment (% million) (A)

Revenue from operations (X million) 7,706.65 6,583.63 5,306.53 4,230.28

(B)

Revenue generated from mobility 84.63 85.69 85.64 80.37

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

Any changes in the 2/3W industry (“2/3W” refers to both engine-powered and electric 2/3Ws vehicles, including motorcycles,
scooters, auto-rickshaws, electric two/three wheelers and electric bicycles) whether due to economic conditions, regulatory
policy, consumer demand, or supply chain disruptions, can have a significant impact, potentially negative, on our business,
results of operations, and financial condition.

A contraction in the 2/3W industry, for example due to declining consumer spending, rising interest rates, new regulations, or
shifts towards electrification, could reduce demand for some of our key products. Similarly, geopolitical developments or
consolidation among customers may further limit the number of potential buyers, making us even more dependent on a few
large accounts. Given the contribution to our revenue from customers in the 2/3 W industry, it may be challenging to quickly
diversify and reduce this exposure in the short to medium term. Any adverse change affecting the 2/3W market could therefore
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
15.37%, 14.31%, 14.36% and 19.63% of our revenue from operations for the nine months ended December 31, 2025,
and Fiscals 2025, 2024 and 2023, respectively. Any sustained 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 product
development cycle. Our genset controllers are in the “Sustaining Industry Position”, where our products are already widely
adopted, but we face ongoing risks from market changes and competition. Our electronic fuel injection (“EFI”") proposition for

36



natural-gas based home standby gensets, by contrast, is in the “Early Growth Stage” meaning it is gaining traction but not yet
established, and revenue remains concentrated on a limited set of customers or applications. For details in relation to the stages
please see “- We are exposed to evolving, stage-specific, and proposition-specific risks which may materially and adversely
affect our operations, financial condition, and prospects.” on page 35. These two genset-related propositions together continue
to be an important, though smaller, contributor to our performance compared to our SLC-based 1SG proposition for the 2/3W
industry.

The commercial relevance of our industrial segment can be seen from the following table for the nine months 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 segment 1,184.87 942.31 762.13 830.45

(X million) (A)

Revenue from operations (X million) (B) 7,706.65 6,583.63 5,306.53 4,230.28

Revenue from industrial segment as a 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:

e Regulatory changes and environmental concerns: Governments, especially in large markets like India, are imposing
tighter restrictions on diesel generators, imposing stricter emission norms and encouraging cleaner, alternative energy
sources.

e 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, rising
fuel costs, and increasing urban noise restrictions (Source: CRISIL Report)

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

6. We are exposed to counterparty credit risk. As at December 31, 2025, March 31, 2025, 2024 and 2023, trade receivables
from our top 10 customers were & 1,384.06 million, ¥ 412.01 million, ¥ 257.12 million, and ¥ 131.19 million, respectively.
Any delay in receiving payments or non-receipt 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 payments or non-receipt of large payments from
our customers may adversely impact our business, financial condition, cash flows and results of operations. Our operations
involve extending credit to our customers in respect of sale of our products and consequently, we face the risk of uncertainty
regarding the receipt of these outstanding amounts. We cannot assure you that we will accurately assess the creditworthiness
of our customers.

Furthermore, macroeconomic conditions could also result in financial difficulties for our customers, including limited access
to the credit markets, insolvency or bankruptcy. Such conditions could cause our customers to delay payment, request
modifications of their payment terms, or default on their payment obligations to us, all of which could increase our receivables.
The following table sets forth below details of our credit cycle, our trade receivables and trade receivable turnover ratio for top
10 customers as at the relevant period:

Particulars As at December 31, As at March 31,
2025 2025 2024 2023
Credit cycle® 50 23 18 12
Trade receivables from top 10 1,384.06 412.01 257.12 131.19
customers (X million)
Trade receivable turnover ratio for 8.47 19.32 26.87 29.27
top 10 customers®

Notes:
1. Credit cycle is calculated as (Trade receivable from Top 10 customers/ Revenue from top 10 customers)*365. For December 31, 2025, the same is calculated
as (Trade receivable from Top 10 customers/ Revenue from top 10 customers)*275.
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2. Trade receivable turnover ratio for top 10 customers is calculated as Revenue from top 10 customers/ Average of trade receivable from top 10 customers.
For December 31, 2025, ratio is not annualised.

If our customers including our top 10 customer delay or default in making these payments, our profit margins and cash flows
could be adversely affected. For details in relation to increase in trade receivables from top 10 customers, see “Management’s
Discussion and Analysis of Financial Condition and Results of Operations — Financial Indebtedness — Trade Receivables” on
page 453.

The table below sets forth details of our trade receivables as at December 31, 2025, as at March 31, 2025, as at March 31, 2024
and as at March 31, 2023:

Particulars As at December 31, As at March 31,
2025 2025 2024 2023
Trade receivables (X million) 1,430.40 439.43 270.29 152.46
Break-up for trade receivables:
Unsecured, considered good 1,439.86 441.17 272.91 153.79
Unsecured, significant increase in -
credit risk i i i
Unsecured, credit impaired - - - 3.36
Less: Loss allowance (9.46) (1.74) (2.62) (4.69)
Trade receivables (% million) 1,430.40 439.43 270.29 152.46
The table below sets forth the ageing of our trade receivables as at December 31, 2025:
Particulars Unbilled Not due Outstanding for the following period from due date of Total
receivable ( million) payment (€4
X million) Lessthan 6 | 6 months 1-2 years 2-3 More million)
months —1year (X million) years than 3
(X million) R R years
million) million) R
million)
Undisputed trade 12.84 1,113.48 306.38 5.19 1.31 0.14 0.52 1,439.86
receivables -
considered good
Undisputed trade - - - - - - - -
receivables -
significant increase in
credit risk
Undisputed trade - - - - - - - -
receivables — credit
impaired
Disputed trade - - - - - - - -
receivables -
considered good
Disputed trade - - - - - - - -
receivables -
significant increase in
credit risk
Disputed trade - - - - - - - -
receivables — 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 constituted 63.63%, 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 suppliers
to fulfil their commitments may materially and adversely affect our production, financial performance, and growth
prospects.

A substantial proportion of the raw materials required for our manufacturing operations including semiconductors, SMD
components, and PCBs is sourced from our top 10 suppliers. Purchases from these suppliers represented 63.63%, 63.64%,
65.63%, and 63.34% of our total purchases for the nine months ended December 31, 2025, and for Fiscals 2025, 2024, and
2023, respectively, as shown in the following table:

38



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

Purchases from top 1 646.63 532.85 595.03 590.63
supplier, i.e., Avnet Asia

Pte. Ltd.

Purchases from top 5 2,109.82 1,950.78 1,835.79 1,534.88
suppliers®

Purchases from top 10 3,092.21 2,725.59 2,562.86 1,915.71
Supp|ier5(1)(2)(3)(4)(5) ®

million)

Total purchases (X million) 4,859.65 4,282.59 3,904.72 3,024.52
Purchases from top 1 13.31 12.44 15.24 19.53
supplier, i.e., Avnet Asia

Pte. Ltd. as % of total (%)

Purchases from top 5 43.42 45,55 47.01 50.75
suppliers as % of total (%)

Purchases from top 10 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 Electronics Asia (S) Pte. Ltd., Inno
Circuits Limited, SMET Singapore Pte. Ltd., Millennium Semiconductors India Pvt. Ltd., Namrata Technologies Limited, Future Electronic Inc.
(Distribution) Pte. Ltd. and WPG South Asia Pte. Ltd. We have not received consent from 1 of our top 10 suppliers for nine months ended December 31,
2025.

3. For Fiscal 2025, our top 10 suppliers were Avnet Asia Pte. Ltd., Rabyte Pte. Ltd., Arrow Electronics Asia (S) Pte. Ltd., SMET Singapore Pte. Ltd., Inno
Circuits Limited, Millennium Semiconductors India Pvt. Ltd., Terminal Technologies (1) Pvt. Ltd., Shriniwas Sales 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) Pte. Ltd., Rabyte Pte. Ltd., Edom
Technology Co Ltd (Singapore branch), Inno Circuits Limited, Shriniwas Sales Private Limited, WPG South Asia Pte. 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 Technology Co Ltd (Singapore branch),
Rabyte Pte. Ltd., Inno Circuits Limited, Shriniwas Sales Private Limited, Future Electronic Inc. (Distribution) Pte. Ltd., WPG South Asia Pte. Ltd.,
DTDS Technology Pte. Ltd., and Terminal Technologies (1) Pvt. Ltd.

We principally rely on purchase orders rather than long-term 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 manner
or at all. Key risks include capacity constraints, operational disruptions, price volatility, regulatory changes, and geo-political
factors that may affect suppliers, particularly given that several raw materials are imported. Such risks also include one-time
or unforeseen events, such as temporary or extended shutdowns at a supplier’s factory or facilities, which could abruptly
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 during the nine months ended December
31, 2025 and Fiscals 2025, 2024 and 2023, nor had difficulty finding replacement suppliers where necessary, there can be no
assurance that such stability will persist. Any significant interruptions, delays, or breaches by our top suppliers could adversely
affect our production schedules, delay customer deliveries, increase procurement costs, and impact our ability to meet
contractual obligations.

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

8.  We import critical raw materials such as semiconductors and printed circuit boards from People’s Republic of China
(“China”), which exposes us to heightened supply chain and geopolitical risks that may materially affect our costs,
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 in
China. While this enables us to access advanced technologies and cost efficiencies, it also subjects us to region-specific risks.
The global supply chain for electronic components has been increasingly affected by trade tensions, tariffs, changing regulatory
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 for the nine months ended December 31, 2025, and Fiscals 2025,
2024, and 2023:

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

Purchases from China ( million) (A) 399.82 345.8 305.35 234.65

Total purchases ( million) (B) 4,859.65 4,282.59 3,904.72 3,024.52

39




Particulars Nine months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
December 31, 2025
Purchases from China as a % of total 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 established
supply arrangements. Additionally, unforeseen events such as public health emergencies, political unrest, or logistical
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 electronic
and technology components from China. In July 2025, China announced tighter export controls on rare earth elements and
related critical minerals, which are essential in the manufacture of semiconductors and other high-technology components.
Authorities have also taken steps to restrict semiconductor-related exports, citing national security and supply chain protection
concerns. These measures, along with any future tightening of export regulations or broader restrictions on technology-related
trade, could heighten the risk of supply chain disruptions, increased lead times, and volatility in raw material costs for global
manufacturers. While we have not experienced any significant supply chain issues, disruptions, or material cost increases from
these regulatory changes as on the date of this Red Herring Prospectus, there can be no assurance that similar or more severe
impact will not be faced in the future. Our ability to anticipate and adapt to such developments remains subject to the evolving
international regulatory and trade environment.

Although we maintain alternative sourcing strategies such as engaging with suppliers of the same material in different
jurisdictions wherever commercially feasible, our ability to fully mitigate region-specific risks remains limited. While we have
not faced any instances of difficulty or increased costs which we were unable to pass on to our customers for raw materials
sourced from China during the nine months ended December 31, 2025, or Fiscals 2025, 2024 and 2023, any difficulty or
increased cost in importing raw materials from China going forward may affect our costs, production schedules, and business
continuity, and adversely affect our business, results of operations, cash flows, and future growth prospects.

9.  Our Statutory Auditors’ audit reports for Fiscals 2025 and 2024 and the examination report to our Restated Financial
Information have included certain observations on certain matters specified in the Companies (Audit and Auditors)
Rules, 2014 and Companies Auditor’s Report Order, 2020 for Fiscal 2025. 1f similar modifications and comments are
included in the Statutory Auditors’ reports for our financial statements in the future, it could adversely affect our
financial condition, cash flows and results of operations.

Our Statutory Auditor has included certain observations in their audit reports on our audited financial statements for Fiscals
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 trail
(edit log) facility, which was operational for all relevant transactions. However, there were some exceptions. Specifically, the
audit trail feature was not enabled at the database level to log direct data changes, and for certain tables within the accounting
software, particularly those relating to revenue, receivables, purchases, payables, and payroll, the audit trail facility at the
application layer was not activated. In addition, certain privileged users had the authority to modify the audit trail feature, but
records (edit logs) of any such changes were not available, making it impossible to confirm whether modifications to the audit
trail occurred during the year. Due to these system configuration limitations, we are unable to determine if the audit trail feature
may have been tampered with at any point. Furthermore, as the audit trail facility was not active in the previous year, our
Company has not retained audit trail records in accordance with statutory record retention requirements.

There are also certain observations under the Companies Auditor’s Report Order, 2020 (CARO) in the Restated Financial
Information in relation to the title deeds of our Company being in the erstwhile name, i.e. Sedemac Mechatronics Private
Limited, and slight delays in a few cases of income-tax 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 the
functionality to record an audit trail (edit log). As the audit trail feature is not available in our current software, the Statutory
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, modification or adverse
remarks highlighted by our Statutory Auditors in our Restated Financial Information. We cannot assure you that our audit
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reports for any future periods or financial years will not contain such observations, including any observations that may have
an effect on our financial statements and which could adversely affect our financial condition, cash flows and results of
operations. For further details, see “Restated Financial Information” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations — Auditors Observation” on pages 311 and 454, respectively.

10. The average cost of acquisition of Equity Shares by our Promoters and Selling Shareholders may be less than the Offer
Price.

The average cost of acquisition of Equity Shares by our Promoters and the Selling Shareholders may be less than the Offer
Price. The details of the average cost of acquisition of Equity Shares held by our Promoters and the Selling Shareholders are
provided below:

Promoters:
Name of the Promoter Number of Equity Shares Average cost of acquisition per Equity
Share (in %) *
Prof. Shashikanth Suryanarayanan 7,150,500 45.55
Amit Arun Dixit 1,245,000 83.34
Manish Sharma” 864,000 46.00
Anaykumar Avinash Joshi 591,000 240.78

MAlso a Selling Shareholder
* As certified by S. K. Patodia & Associates LLP, Chartered Accountants, by way of their certificate dated February 25, 2026.

Promoter Group Selling Shareholder:

Name of the Promoter Group Selling | Number of Equity Shares Average cost of acquisition 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 certificate dated February 25, 2026.

Selling Shareholders:

Name of Selling Shareholders Number of Equity Shares Held Average cost of acquisition per share
(in%) *

A91 Emerging Fund Il LLP 8,035,500 368.28
NRJIN Family Trust (represented by Entrust Family 1,935,000 94.86
Office Legal and Trusteeship Services Private Limited)

Xponentia Opportunities Fund - 11 3,478,500 352.29
360 One Special Opportunities 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 Limited” 1,419,000 373.68
Society for Innovation and Entrepreneurship 408,000 0.01
Cyrus Jamshed Guzder 132,000 340.00
Capri Global Holdings Private Limited 283,500 352.29
SVS Trust No IV 283,500 352.29
Venktesh Investment and Trading Company Private 211,500 352.29
Limited

Himanshu Kantilal Sanghavi HUF 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 certificate dated February 25, 2026.
AN HDFC Life Insurance Company Limited is holding equity shares through two demat accounts and accordingly the aggregated shareholding have 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 that will prevail
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

Electronic Control (“ISG+EFI ECU”) products in the two/three-wheeler (2/3W) industry which contributed 63.98%,
64.34%, 59.03% and 52.37% of our revenue from operations during the nine months ended December 31, 2025, Fiscals
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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 highlighted in “- We are exposed to evolving, stage-specific, and proposition-specific risks which may materially and
adversely affect our operations, financial condition, and prospects.” on page 35, our SLC-based I1SG technology proposition
is currently in the “Broader Market Adoption Stage” This means that while adoption is increasing and business is scaling
rapidly, our revenue is still heavily concentrated on core products and core market verticals, such as ISG and ISG + EFI ECU,
making us vulnerable to changes in that sector.

The below table illustrates the dependence of ISG and ISG + EFI ECUs on our revenue from operations for the nine months
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 sales of ISG and 4,930.82 4,235.60 3,132.61 2,215.50

ISG+EFI ECUs (% million) (A)

Revenue from operations (% million) (B) 7,706.65 6,583.63 5,306.53 4,230.28

ISG and ISG+EFI ECU revenue as % of 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, and
responsiveness to evolving customer and regulatory expectations. Any advancement or increased adoption of alternative
solutions may directly reduce demand for our ISG ECU or ISG+EFI ECUs.

Dependence on a single product line comprising ISG, EFI and ISG+EFI ECUs also creates operational and supply chain risks.
Issues such as sourcing difficulties for critical materials, production delays, defects resulting in large-scale warranty claims, or
delays in customer deliveries could lead to abrupt reductions in both sales and profitability. Given the scale of revenue derived
from this product line, any decline in their sales could have an immediate and outsized impact on our financial performance,
and it may be challenging 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 the high-volume 2/3W industry, our business is
acutely vulnerable to market acceptance trends, competitive forces, operational risks, and the longer-term pace of industry
transition 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 could result
in poor engine performance, reduced fuel efficiency, or failure to meet emission standards. Such risks may lead to product
recalls, warranty claims, regulatory penalties, or reputational harm, especially as regulatory requirements for emissions and
safety become more rigorous. While there have been no material instances which resulted in major product recalls or resulted
in regulatory actions or negative publicity during the nine months ended December 31, 2025, or Fiscals 2025, 2024 and 2023,
any adverse developments affecting ISG, EFI and ISG+EFI ECU sales going forward could materially impact our business,
results of operations, financial condition, and prospects for future growth.

12. Significant changes in the Indian two/three-wheeler (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 prospects.

The Indian 2/3W industry is experiencing a strong shift towards electrification, which presents significant risks for our business.
Our revenue remains highly dependent on supplying products for internal combustion engine (“ICE”) powered 2/3W, making
this transition a material risk.

Our motor controller and ECU propositions for electric 2/3W vehicles are in the “Early Growth” stage as highlighted in “- We
are exposed to evolving, stage-specific, and proposition-specific risks which may materially and adversely affect our
operations, financial condition, and prospects.” on page 35. While our 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 multiple
OEMs. If our offerings fall short on cost, quality, delivery or performance 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 2025,
and Fiscals 2025, 2024 and 2023:

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

Revenue generated from products for 472.42 57.25 2.98 0.29

electric 2/3W (X million) (A)

Revenue generated from mobility segment 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

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

According to the CRISIL Report, EV penetration 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 result, we may not
ultimately achieve the same level of commercial 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 achievements
in the evolving electric market. Rising electrification, 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 components in-house or if we fail to deliver compelling, competitive
and innovative solutions that meet evolving market requirements, the total addressable market for our products may contract.
This market concentration could hamper our future growth trajectory, reduce revenue, and adversely impact our business
operations, financial condition, and long-term prospects as the industry continues to evolve.

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

As at December 31, 2025, the aggregate outstanding borrowing of our Company amounted to ¥475.59 million which includes
(a) fund based borrowings of ¥468.51 million; and (b) non-fund-based borrowings of ¥7.08 million. For further information,
see “Financial Indebtedness” beginning on page 459. 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 economic conditions,
unanticipated expenses, and regulatory changes. To the extent our planned expenditure requirements exceed our available
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 in
the future. Our financing arrangements include conditions that require us to obtain respective lenders’ consent prior to carrying
out certain activities and entering into transactions including: (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 set
up of our Company, including changes in the key managerial personnel of our Company;(iv) amending the constitutional
documents, including but not limited to the memorandum of association and articles of association of our Company in
accordance with applicable law; and (v) undertaking any new projects or substantial expansion of any current business,
operations or projects. For further details, see “Financial Indebtedness” beginning on page 459. Failure to meet these conditions
or obtain these consents could have significant consequences for our business and operations. As on the date of this Red Herring
Prospectus, we have received all consents required from our lenders in connection with this Offer.

Our ability to make payments on our indebtedness will depend on our future performance and our ability to generate cash,
which, to a certain extent, is subject to general economic, financial, competitive, legislative, legal, regulatory and other factors,
many of which are beyond our control. If our future cash flows from operations and other capital resources are insufficient to
pay our debt obligations, our contractual obligations, or to fund our other liquidity needs, we may be forced to sell our assets
or attempt to restructure or refinance our existing indebtedness. Our ability to restructure or refinance our debt will depend on
the condition of the capital markets and our financial condition at such time. Any refinancing of our debt could be at higher
interest rates and may require us to comply with more onerous covenants, which could further restrict our business operations.
The terms of existing or future debt instruments may restrict us from adopting some of these alternatives. In addition, any
failure to make payments of interest and principal on our outstanding indebtedness on a timely basis would likely result in a
reduction of our creditworthiness and/ or credit rating, which could harm our ability to incur additional indebtedness on
acceptable terms. 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 to
obtain other premises on lease on the same or similar commercial terms.

The premises for our Registered and Corporate office and MF1 are not owned by us. For further details, see “Our Business —
Properties” on page 272. The lease 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
TC1and Survey No. 270/1/A/2, Pallod Baner, Pune, Leased Third party May 31, 2021 60 months
Registered and Farms, Baner Road, Baner, Baner Maharashtra
Corporate Office Gaon, Haveli, Pune — 411 045,
Maharashtra
MF 1 G 1, MIDC Phase 11, Chakan Chakan, Pune, | Leased Third party April 11, 2019 120
Industrial Area, Nighoje, Pune — Maharashtra months
410 501, Maharashtra
MF 2 S.No.64/5, Bhide Baug Industrial Wadgaon Owned NA September 29, -
Estate, Sinhagad Road, VVadgaon Pune, 2016
Bk, Vadgaon., Pune — 411 041, Maharashtra
Maharashtra
MF3 — 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, Pune
— 410 501, Maharashtra,
MF4 — Plot G-43, Chakan Industrial Area | Chakan, Pune, | Leased Third party May 1, 2025 36 months
Manufacturing Ph-I11, Chakan Industrial Area Ph- Maharashtra
line set-up under 111, Chakan, Nighoje, Pune — 410
process. 501, Maharashtra
TC2 Survey no 278/8B, Pallod Farms Baner, Pune, Leased Third party July 1, 2025 60 months
Phase -1, Baner, Pune - 411045, Maharashtra
Maharashtra
Warehouse S. No. 64, behind Suvasini Mangal Wadgaon, Leased | Third party December 23, 11 months
Karyalaya, Wadagaon (BK), Pune — Pune, 2025
411 041, Maharashtra Maharashtra
Warehouse Plot No.: E-16/1, Phase-Ill, 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 pending completion of agreed construction works; the lease will commence for a 10-year term 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 or Senior Management
Personnel.

In addition, we also have a pay-as-you-use arrangement with a customer in Hosur, Tamil Nadu, which gets renewed subject to
requirement from the customer. Continuation and renewal of this arrangement are subject to the customer’s ongoing
requirement.

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

15. Use of open-source 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 financial performance.

We use open-source software components in several of our products and solutions in line with common industry practice in
the automotive and powertrain technology sectors. While open-source software helps accelerate innovation and reduce
development costs, its use entails different legal, operational, and security risks.

Many open-source software licences impose restrictions, including requirements to disclose source code, license derivative
works under similar terms, or provide attribution. Inadvertent non-compliance with such licence terms could expose us to
claims of intellectual property infringement or could require us to make the proprietary aspects of our technology publicly
available, restrict our ability to commercialise products, or cease use of relevant software components. Further, there is limited
assurance regarding the quality, security, or maintenance of open-source 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 of open-source software during the nine months ended
December 31, 2025, or Fiscals 2025, 2024 and 2023, we cannot assure you that such risks will not arise in the future. Any such
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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 customer-focused 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 developing long-term relationships
with a select group of key (anchor) customers across all product categories. For the nine months ended December 31, 2025 and
for Fiscals 2025, 2024, and 2023, revenue generated within India represented over 90.00% of our revenue from operations in
each period, as detailed below:

Particulars Nine months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
December 31, 2025
Within India (% million) 6,997.41 6,129.27 5,003.42 3,990.88
Outside India (X million) 709.24 454.36 303.11 239.40
Revenue from operations (% million) 7,706.65 6,583.63 5,306.53 4,230.28
Within India as a percentage of revenue from 90.80 93.10 94.29 94.34
operations (%)
Outside India as a percentage of revenue from 9.20 6.90 5.71 5.66
operations (%)

This concentration in our domestic market means a substantial proportion of our operating performance is influenced by
demand patterns, market conditions, regulatory changes, and customer behaviour within India. Consequently, a significant
portion of our sales is tied to a comparatively small set of domestic customers, making us susceptible to risks arising from
changes in their procurement strategies, financial health, or preferences. Any loss of major domestic customers or deterioration
in the Indian market may have an outsized adverse effect on our revenues and profitability. Also see, “- Currently, we are
significantly dependent on the mobility segment which contributed 84.63%, 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 downturn,
cyclical fluctuation, or adverse development in this segment could materially impact our business, results of operations, and
financial condition.” on page 36.

17. Inability to meet consistent and timely delivery expectations of our customers may have a material adverse effect on our
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 developments, macro-economic
changes, and competitive pressures. These factors drive rapid and often unpredictable changes in our customers’ delivery
expectations, especially those of anchor customers during the “Early Growth” and “Broader Market Adoption Stage” of a new
proposition as highlighted in “- We are exposed to evolving, stage-specific, and proposition-specific risks which may materially
and adversely affect our operations, financial condition, and prospects.” on page 35.

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

We may not always be able to meet all dynamic delivery requirements, particularly as our customer base and the scale of our
operations grow. Furthermore, any shortfall in timely delivery or inability to consistently meet customer quality expectations
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 during the nine months ended
December 31, 2025 and Fiscals 2025, 2024, and 2023, as our operations expand, there can be no assurance that such events
will not occur in future. Any significant failure to meet delivery expectations may have a material adverse effect on our
business, reputation, financial condition, 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 that
consistently appeal to existing and potential customers. The markets in which we operate are highly competitive and evolving,
with frequent changes in customer preferences, rapid innovation cycles, and significant shifts in technology, often driven by
regulatory expectations in the geographies we service.

We face competition from both established industry players and new entrants, each seeking to introduce alternative products,
emerging technologies, attractive pricing options, and enhanced features for existing products/models. If our overall value
proposition does not continue to stand out, whether through innovation, proven quality, cost-effectiveness, or reliable delivery,
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there is a risk that customers may select competitors’ products for new or expanded programmes.

Our customers make careful, ongoing assessments when considering wider or long-term implementation of our propositions.
If our offerings fail to remain the preferred option, we risk losing opportunities for broader adoption, experiencing reduced
market share, 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 environment,
and ensuring our products evolve with customer requirements could result in the loss of existing business, missed growth
opportunities, and declines in both our reputation and financial performance. The evolving market landscape means further
entities may develop competing propositions in the future. The following table identifies key competitors for some of our main
products according to the CRISIL Report:

Product Key Competitors
EFI ECU Astemo, Bosch, Vitesco, Varroc-Dellorto, Marelli, and Mikuni,
amongst others.
ISG Shindengen and Denso.
ISG+EFI controllers Shindengen and Astemo.
Genset Controllers DeepSea, SmartGen, ComAp, Datakom, and Fortrust.
Motor Control Units for small electric vehicles space Sterling-GTake, Bosch, Vitesco, and Varroc.

Although we devote significant resources to managing these risks, including by cultivating customer loyalty and advancing our
technology offerings, there can be no assurance that our efforts will always be sufficient to maintain compelling differentiation
in the market or to protect our share against future competitive threats. Any inability to do so could have a material adverse
effect on our business, financial condition, results of operations, and growth prospects.

19. We have entered and will continue to enter into 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. During the nine months ended
December 31, 2025, and Fiscals 2025, 2024 and 2023, our related party transactions included short-term employee benefit;
post-employment benefits; and reimbursement of expenses (net). For further information on our related party transactions, see
“Summary of the Offer Document — Summary of related party transactions” on page 21.

All our related party transactions have been conducted on an arm’s length basis and are in compliance with the Companies Act
and other relevant laws and regulations. However, we cannot assure you that we could not have achieved more favorable terms
had such transactions been entered into with unrelated parties. Furthermore, we will continue to enter into related party
transactions in the future and thus, cannot assure you that such future transactions, individually or in the aggregate, will not
have an adverse effect on our business. Any future transactions will require approval from the Audit Committee, Board, or
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 this regard.

We are unable to trace the respective share transfer deeds in relation to certain transfers of equity shares involving our Promoters
prior to Fiscal 2012. Accordingly, for the purposes of making disclosures in this Red Herring Prospectus, including in the
section titled “Capital Structure” beginning on page 96, 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, and minutes of
board meetings, and we may not be able to furnish any further documents evidencing details of such transfers. Further, we are
unable to trace the RBI acknowledgement for Form FC-TRS filed with the authorised dealer in relation to the transfer of certain
Equity Shares on June 9, 2015, by one of our Promoters. In addition, 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 statutory
form filings, register of members and minutes of board meetings for making disclosures in this Red Herring Prospectus. While
there have been no regulatory proceedings or actions initiated against us in relation to the aforementioned non-availability of
the corporate records, we cannot assure you that the relevant corporate 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 any penalty
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 reporting
inward remittance to the RBI in relation to the foreign investment. In this respect, our Company filed a compounding
application dated May 3, 2011, and the RBI passed an order dated October 3, 2011 imposing penalty of 375,000 on us, which
was subsequently paid. Further, there have been certain instances of delays in connection with secretarial filings in the past by
our Company. We cannot assure you that there will be no such delays in the future, or that no statutory regulatory action will
be initiated against us in respect of such delays or non-compliances.
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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 Prospectus is 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 capacity utilization of
our manufacturing facilities provided in this Red Herring Prospectus are derived from various assumptions and estimates made
by our management, which have been considered by the independent chartered engineer when calculating our capacity.
Consequently, actual production levels and capacity utilization rates may deviate significantly from the annual installed and
average available installed 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 in this Red
Herring Prospectus.

MF1:

Capacity is reported in “ISG equivalent units” to account for different products needing different production times. Actual
production and installed capacity are both converted to ISG equivalents to calculate utilisation. These ratios are updated as
processes or products change. As of March 31, 2025, installed capacity increased by 31.67% from 3,036,456 ISG equivalents
to 3,998,007 I1SG equivalents, and actual production increased by 34.49 % from 2,271,608 1SG equivalent to 3,055,173 I1SG
equivalents, compared to the previous year. We 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 onwards.

MF2:

Capacity and production for MF2 are reported in actual physical units, without conversion, as all products have similar
production times. Capacity utilisation is calculated as actual production divided by installed capacity. As of December 31,
2025, installed capacity is stated pro rata. Lower production and utilisation at MF2 during the nine months ended December
31, 2025 are mainly due to shifting demand towards MF1’s control-intensive products.

Accordingly, the methodologies, normalization processes, and year-on-year changes described above should be carefully
considered when reviewing the manufacturing capacity, actual production, and capacity utilization figures set out in this Red
Herring Prospectus. These figures are based on current assumptions, and future operational data may differ due to changes in
product mix, production processes, market demand, or other factors.

For information regarding capacity of our current manufacturing facilities, see “Our Business — Our Business Operations —
Capacity of our Manufacturing Facilities — Installed Capacity, Actual Production and Capacity Utilization” on page 263.

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 cash flows.

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

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

As a result, both prolonged under-utilisation of manufacturing capacities and significant short-term inefficiencies could
materially and adversely impact our business operations, growth prospects, financial condition and future financial
performance. This risk is particularly relevant as we continue to expand or propose new facilities to support anticipated growth
(also see “- Transitional risks associated with our new manufacturing facilities could adversely impact our operations, sales,
and financial condition.” on page 66).

The table below sets forth details of the capacity utilization across our manufacturing facilities for the respective period/years:

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, 2025 (%)

MF1 93.39 76.42 74.81 75.95

MF2 81.26 85.44 85.26 80.33
Note:

As certified by Uday Dattatraya Sathe, independent chartered engineer, pursuant to a certificate dated February 25, 2026.

For further information, see “Our Business — Our Business Operations — Capacity of the Manufacturing Facilities — Installed
Capacity, Actual Production and Capacity Utilization” on page 263.
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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 markets
and drive widespread adoption. We have developed and launched several such offerings for ICE 2/3Ws and genset markets,
helping us establish leadership positions and achieve large-scale adoption in both markets. Notable examples include our
Smartlgn technology for carbureted engine-powered 2/3W, integration of electronic governing in genset controllers, and our
sensorless commutation (“SLC”) enabling motor control without position sensors.

Continued success depends on our ability to generate and commercialize differentiated solutions, often for new markets and
customer categories. As highlighted in “— We are exposed to evolving, stage-specific, and proposition-specific risks which may
materially and adversely affect our operations, financial condition, and prospects.” on page 35, each new technology
proposition must progress through a defined sequence of stages, i.e., from technology proposition and proof of concept
demonstration, to commercial business win, initial introduction, early growth, broader market adoption and sustaining industry
proposition. Each stage introduces distinct risks: propositions must deliver meaningful differentiation to secure initial customer
buy-in; they must demonstrate robust field performance and integration to progress to commercial agreements; and they face
customer concentration, competition, and market acceptance risks as adoption widens. Any failure at these or subsequent stages,
whether due to technical, commercial, operational, or market-related factors, can limit our ability to open new markets and
grow our business. For further information, see “Our Business — Overview” on page 246.

There can be no assurance that we will always succeed in developing new and commercially viable technologies or products,
or that such innovations will successfully progress through each of the critical development, validation, and commercialisation
stages described above. Failure to do so or to maintain our track record of adoption could adversely affect our ability to expand
into new markets, increase our addressable market, sustain growth, and enhance our financial performance and long-term
prospects. Also see “- Impairment and discontinuation of capitalised projects may have a material adverse effect on our
business, financial condition, results of operations, and growth prospects.” on page 61.

24. Loss of independent certifications and accreditations 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 our products in
both domestic and international markets. These certifications validate our adherence to requisite quality specifications and
manufacturing standards, which are critical not only for regulatory compliance but also for meeting the demanding
requirements of our major customers and end markets.

Failure to comply with such quality standards, delays in securing recertification, or inability to obtain new certifications as our
product portfolio evolves could restrict our market access and adversely affect our ability to secure and retain business from
customers, particularly those in highly regulated sectors or export markets where independent accreditation is mandatory. If
we lose existing certifications or accreditations due to non-compliance or other lapses, we risk losing significant customers and
market opportunities, especially where customer procurement policies or industry regulations require continuous certification.

Although there have been no instances of lost accreditations or certifications during the nine months ended December 31, 2025
or Fiscals 2025, 2024, or 2023, we cannot assure that future non-compliance or evolving standards will not lead to such events.
The loss, suspension, or non-renewal 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 international,
require our products and manufacturing processes to meet stringent independently certified standards. Should we be unable to
maintain such certifications, it may result in the loss of one or more anchor customers, amplifying the adverse impact on our
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 Personnel, Senior
Management Personnel and 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, critical-to-application control technologies depends
significantly on the direction provided by our Senior Management Personnel, several of whom possess strong technical
credentials and our engineering and technical personnel. Our success is also supported by a unique organizational culture which
attracts strong engineers from the various technical colleges in India. These individuals drive our strategic vision, enable
innovation, and ensure effective 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, including the
Indian Institutes of Technology (“I1T”), National Institutes of Technology (“NIT”), and Birla Institute of Technology and
Science (“BITS”). Our technocratic and inclusive culture plays a crucial role in not only retaining such personnel but also
supporting our competitive positioning and ability to deliver compelling technology-based 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 the
direction, alignment, and execution of our business strategies, and negatively affect our operations, product development
pipeline, customer relationships, and overall business performance.

Furthermore, competition for qualified professionals in India’s technology sector is intense, and there is no assurance that we
will be able to continue to attract or retain the specialized talent our business requires. Continued increases in industry-wide
salary levels to match market demand may lead to higher employee expectations; if not matched, this could increase voluntary
attrition. Rising compensation and benefits expenses can also impact our cost structure. Failure to adequately adjust to changing
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 senior

leadership could result in wider ‘team risk’, affecting collaboration, and continuity on critical projects. This risk is heightened
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 with 10.07 13.70 18.29 24.78

IITs, NITs, BITS educational

backgrounds (%)

* Not annualised.

Notes:

@ Employee attrition rate is calculated as permanent employees resigned during the relevant period/year divided by average number of permanent
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 Average number of KMPs and SMPs
for the said period/year.

®  Attrition rate for employees from 11Ts, NITs and BITs educational backgrounds is calculated as permanent employees with 11Ts, NITs, BITS educational
backgrounds from engineering team Resigned during the relevant period/year divided by Average number of permanent employees with 11T, 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 Management Personnel in a timely
manner, or at all, may materially and adversely affect our business, growth prospects, results of operations, cash flows, and
financial condition.

26. Our total research and development spend as a percentage of our revenue from operations for the nine months ended
December 31, 2025, and Fiscals 2025, 2024 and 2023, were 6.98%, 6.74%, 9.51% and 10.28%, respectively. Our
investments in research and development may not always lead to commercially successful outcomes, which could
adversely affect our business operations, financial performance, and growth prospects.

Research and development (“R&D”) is central to our business strategy, supporting our ability to develop innovative control
technologies and new product offerings for diverse and evolving markets. We allocate significant resources to R&D in order
to maintain our technological leadership and deliver differentiated, critical-to-application solutions to our customers.

However, achieving successful outcomes from these investments is inherently uncertain. We may face substantial technological
and implementation challenges in our R&D initiatives such as delays in project execution, or the development of products that
ultimately do not meet required performance, quality, or safety standards, or fail to achieve market acceptance. Our ability to
meet our R&D objectives also depends on our capacity to attract, develop, and retain highly skilled engineers and technical
personnel. Competition for specialised R&D talent in India is intense and, as highlighted in the risk factor “- Our business and
growth depend on the continued service and expertise of our Key Management Personnel, Senior Management Personnel and
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.” on page 48, any difficulty in attracting or retaining
such personnel may impede our 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 operations for the nine months ended
December 31, 2025, and Fiscals 2025, 2024 and 2023:

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

R&D spend (X million) (Product Development) 205.93 259.92 252.52 232.28

(A)

R&D spend (X million) (New Technology 225.34 151.30 127.68 139.52

Development) (B)

Sub Total (C=A+B) 431.27 411.22 380.20 371.80

Equipment Purchased for R&D ( million) (D) 106.99 32.78 124.67 63.23

Total R&D Spend (% million) (E=C+D) 538.26 444.00 504.87 435.03

49



Particulars Nine months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
December 31, 2025
Revenue from operations (X million) (F) 7,706.65 6,583.63 5,306.53 4,230.28
R&D spend as a percentage of revenue from 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 offset
those investments. 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 during
the nine months ended December 31, 2025 or 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 avoid material
adverse effects on our business, financial performance, or future growth prospects.

27. Our business is directly dependent on commercial success and market acceptance of our customers’ end-use products.
Any decline in the demand, production, or acceptance of these products could adversely affect our business, operations,
financial condition, and growth prospects.

As highlighted in “- We are exposed to evolving, stage-specific, and proposition-specific risks which may materially and
adversely affect our operations, financial condition, and prospects.” on page 35, our business model is closely linked to the
performance and acceptance of our customers’ end-use products, particularly in the automotive and industrial sectors. Our core
offerings, control technologies, and ECUs are integrated as critical components in our customers’ final products. Factors that
affect our customers, including shifts in consumer preferences, macro-economic conditions, regulatory changes, technological
advances, and competitive dynamics, may therefore have a direct impact on us.

For instance, a reduction in end-user demand or changes in industry trends such as declining adoption of internal combustion
engine powered 2/3Ws, transitions away from specific powertrain systems, or tightening/loosening emissions standards could
lead to lower demand for our technologies and offerings. Additionally, setbacks such as product recalls, adverse regulatory
reviews, or failure of our customers’ products to meet market expectations could adversely affect our reputation, even if our
own technologies perform as intended.

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

While we have not experienced any material decline in broad-based demand for our products during the nine months ended
December 31, 2025, or Fiscals 2025, 2024, and 2023, our ongoing growth depends on the sustained market acceptance and
commercial success of our customers’ products in which our solutions are deployed. There is no assurance that these favourable
conditions will continue as we expand, or that our product and technology pipeline will always remain aligned with evolving
industry preferences, customer requirements, or regulatory frameworks.

Accordingly, any failure by our customers’ end-use products to achieve or maintain market acceptance, or any decline in their
commercial performance, could materially and adversely affect our business, results of operations, and financial condition.

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

Many of our products, particularly controllers and other electronic components, are critical for our customers’ applications,
especially those of our anchor customers. This places us in sectors with stringent requirements and expectations for reliability,
such as automotive and industrial. Our products are assessed by customer-specified 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. Early-stage issues often arise from factors such as
incomplete validation in customer equipment, design modifications, or isolated manufacturing errors. Unless resolved
promptly, these quality concerns can undermine customer confidence and limit the prospects for wider adoption. As products
mature and adoption broadens, risks tend to relate more to the maintenance of steady-state quality and the recurrence of failures
due to design or manufacturing weaknesses, or ineffective root cause analysis. Our ability to manage quality at all stages also
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 orders and as
part of ongoing supplier assessments. These audits typically review our manufacturing capability, quality control systems, and
compliance with customer requirements, and may result in recommendations for improvement. There have been no adverse
audit findings, product recalls, liabilities, or significant quality incidents during the nine months ended December 31, 2025, or
Fiscals 2025, 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 genset
controller and ISG propositions in Fiscal 2020, we faced limited product recalls due to specification deviations during customer
validation. Since then, our operations have not experienced similar incidents or significant liabilities. Failures to maintain
quality standards may result in regulatory action, loss of certification, interruption of supply, warranty claims, contractual
breaches, or reputational harm. In competitive markets, even rare quality failures can prompt customers to seek alternative
suppliers and negatively impact commercial relationships and our market position.

Any significant failure to meet in-field quality expectations whether an isolated early event or a later steady-state issue could
have a material and adverse effect on our business, financial condition, results of operations, and growth prospects.

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

Our ability to compete effectively in our chosen markets relies in part on our substantial technical know-how, including
proprietary manufacturing processes, advanced control algorithms, and confidential product designs. Much of this expertise is
the result of cumulative learning by our Promoters, Senior Management Personnel, and Key Managerial Personnel, coupled
with sustained investment in research and development. This knowledge both underpins our differentiated technology
propositions and supports our cost, quality, and innovation advantages.

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

If our confidential technical information is disclosed or becomes publicly available, there is a heightened risk that competitors
may replicate our solutions or exploit our processes, undermining our ability to sustain a competitive advantage. Furthermore,
it may be difficult, time-consuming, or costly to enforce our rights or pursue legal action to prevent unauthorised use once such
leakage occurs, especially in jurisdictions where protections for confidential information or intellectual property are limited.

Although we have not experienced any known leaks of confidential technical information during the nine months ended
December 31, 2025 and Fiscals 2025, 2024, and 2023, we cannot guarantee that such incidents will not occur in the future as
we continue to expand our workforce and business footprint. Any material breach of confidentiality or loss of proprietary know-
how could erode our competitive 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 price of our Equity Shares.

A majority of our Directors’ do 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 the
regulations prescribed under SEBI Listing Regulations and the Companies Act. We cannot assure you that our Directors’ will
be able to adequately manage our Company after listing of our Equity Shares on the Stock Exchanges, due to their lack of prior
experience as directors 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 control as
required for a listed company under the applicable laws. Any non-compliance 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 our
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, printed
circuit boards (“PCBs”), casing, and motors amongst others, and 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 raw materials,
particularly semiconductor components and PCBs, are imported, meaning our operations are strongly exposed to global supply
chains and international market volatility.

Raw material prices and availability are subject to a variety of factors outside our control. These include global supply-demand

dynamics, inflationary trends, geopolitical developments, trade restrictions, natural disasters, regulatory interventions, and

macro-economic shifts. In particular, the costs of metals (used in both our products and semiconductor manufacturing) and

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

The following table sets out our dependence on key raw materials, as a percentage of total material costs for the nine months
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
R of cost of R of cost of R of cost of R of cost of
million) materials million) materials million) materials million) materials
consumed consumed consumed consumed
(%) (%) (%) (%)
Semiconductor 3,655.11 7422 | 3,161.28 76.25 | 2,846.55 7761 | 242174 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
Others® 60.94 1.24 38.59 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 we are unable to
pass on the increases to our customers) or erode competitiveness (if higher costs result in higher pricing for our solutions).
Volatility or disruption in global supply whether because of geopolitical tensions, supplier insolvency, logistics bottlenecks, or
regulatory changes could lead to shortages, directly delaying production schedules, delivery to customers, or new product
development.

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

These risks are particularly acute during periods of high growth or scale-up phases as highlighted in as highlighted in * - We
are exposed to evolving, stage-specific, and proposition-specific risks which may materially and adversely affect our
operations, financial condition, and prospects.” on page 35, when our production needs and dependence on timely raw material
supplies are greatest. Any inability to secure essential raw materials in required quantities, within acceptable timelines and cost
parameters, may result in delayed customer deliveries, missed commitments, and adverse impacts on our reputation and
relationships with anchor customers.

While we proactively monitor supply chain risk and are developing alternate sourcing strategies (including potential
localization), we cannot guarantee that these measures will be sufficient to fully offset global or local disruptions. In particular,
the ongoing and cumulative pressure of metal and plastic cost inflation may present an ongoing challenge to our ability to
sustain margins and manage cost predictability. Any extended shortage or significant price fluctuation affecting critical raw
materials could have a material adverse impact on our business, results of operations, cash flows, and future growth prospects.

32. Our Company derives a portion of its income from export incentive schemes and government grants. There can be no
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 Drawback,
the Remission of Duties and Taxes on Exported Products (“RoDTEP”) scheme, Maharashtra Electronics Policy 2016, and the
Modified Special Incentive Package Scheme (“M-SIPS”). These schemes are subject to government discretion and policy
changes and require ongoing compliance with detailed conditions.

Any withdrawal, reduction, delay, or tighter eligibility criteria relating to these schemes could materially affect our profitability
and cash flows. These benefits relate primarily to products exported from India and to eligible capital investments in
manufacturing. There can be no assurance that such incentives or grants will continue or that our business will remain eligible
in future.

The table below provides details of incentives received as a percentage of revenue from operations during the nine months
ended December 31, 2025, and 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) 10.20 6.71 4.88 5.61
RoDTEP (R million) (B) 3.20 3.49 2.48 1.12
Mabharashtra Electronics Policy, 2016 (% million) (C) 8.57 8.27 30.70 25.48
M-SIPS (X million) (D) 48.20 4.38 24.80 -
Total Incentives (X million) (E = A+B+C+D) 70.17 22.85 62.86 32.21
Revenue from operations (X million) (F) 7,706.65 6,583.63 5,306.53 4,230.28
Total incentives as a percentage of revenue from 0.91 0.35 1.18 0.76
operations (%) (G = E/F)

33. Inability to maintain and protect our reputation for reliability and quality with key customers and stakeholders 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. The confidence
that leading OEMs, business partners, regulators, and industry stakeholders place in us is based largely on our ability to meet
demanding technical and quality standards, and performance over time. Maintaining and enhancing this reputation is essential
for retaining preferred-supplier 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 stakeholders,
which could significantly affect our financial performance:

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

e  Operational reliability and delivery: Inability to meet stringent delivery timelines and service-level expectations,
especially for our largest customers, could lead to loss of business or a shift in supply to competitors, impacting our
revenues and strategic relationships.

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

e  Regulatory or contractual disputes: Investigations, regulatory actions, or significant contractual or intellectual property
disputes even if unrelated to product safety or reliability may prompt anchor customers to reassess their commercial
arrangements with us.

e  Third party and supply chain conduct: Performance 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 array
of end consumers, maintaining trust, operational excellence, and regulatory compliance in these direct relationships is central
to our continued success. Any damage to our reputation in this context could result in loss of key contracts, reduced business
volumes, and significant adverse impact on our revenue, cash flows, and long-term prospects.

We have not experienced any negative media coverage, major regulatory or litigation-related reputational events, or significant
loss of customer trust during the nine months ended December 31, 2025, or Fiscals 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 experience
such growth going forward which could 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 key
business, and financial metrics, with the exception of one-time events that have temporarily affected our financial results. For
instance, while our revenue from operations increased from 34,230.28 million in Fiscal 2023 to %5,306.53 million in Fiscal
2024, our profit for the year was ¥58.78 million which was lower than X 85.73 million for Fiscal 2023. This lower profit was
primarily due to a one-time interest expense on compulsory convertible preference shares of ¥255.00 million during Fiscal
2024, which resulted in finance cost increasing to 3384.48 million (net of capitalization) in Fiscal 2024 compared to
%160.44 million (net of capitalization) in Fiscal 2023 and %120.30 million (net of capitalization) in Fiscal 2025.

More recently, our Company has experienced significant acceleration in growth rates, with revenue from operations growing
to ¥7,706.65 million during the nine months ended December 31, 2025. While revenue growth has been relatively consistent,
with revenue from operations growing from ¥4,230.28 million in Fiscal 2023 to 36,583.63 million in Fiscal 2025 (representing
growth of 55.63% over two years), profitability has been more variable due to the one-time factors mentioned above. The
recent acceleration in growth rates reflects a combination of market expansion, operational improvements, and recovery from
the lower profitability levels in Fiscal 2024. However, such high growth rates may not be sustainable and should not be assumed
to continue at similar levels in 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 successful
execution of our business strategy, many of which are beyond our control. Accordingly, 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 for the nine months ended December 31, 2025, and
Fiscals 2025, 2024 and 2023:

Particulars Nine months Fiscal 2025 Fiscal 2024 Fiscal 2023
ended December
31, 2025
Total Income (in X million) 7,753.06 6,625.36 5,358.96 4,298.66
Revenue from operations (in ¥ million) 7,706.65 6,583.63 5,306.53 4,230.28
Profit for the period/year (in X million) 714.98 470.45 58.78 85.73
Profit for the period/year margin (%)@ 9.28% 7.15% 1.11% 2.03%
EBITDA® (in Z million) 1,610.71 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 is calculated as profit for the period/year plus finance costs, depreciation and amortization expense plus total tax expense.
3. EBITDA Margin (%) is calculated as EBITDA divided by Revenue from operations.

For details of reconciliation of Non-GAAP items such as EBITDA, EBITDA Margin (%) and profit for the period/year margin
(%), please see “Management’s Discussion and Analysis of Financial Condition and Results of Operations — NON-GAAP
Measures” on page 441.

Any failure to preserve or enhance our reputation or respond effectively to reputational threats could result in a material loss
of customer confidence, decreased revenue, customer attrition, restricted market opportunities, and could have a significant
negative impact on our business, financial condition, results of operations, and long-term growth prospects.

35. Our Company may not be successful in implementing its strategies, 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, control-
intensive technologies with widespread adoption, robust growth, profitability and capital efficiency. These strategic priorities
include expanding our technologies and product offerings across large mobility and industrial markets; investing in technology
and product differentiation; offering a comprehensive suite of control-intensive products in every target market; establishing
and sustaining partnerships with leading OEMSs; and leveraging synergies across markets, products and supply chains. For
further details, see “Our Business — Our Growth Strategies” on page 257.

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

As a result, our business, cash flows, results of operations and future prospects may be adversely affected if we are unable to
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 affected.

Our business model needs ongoing investment to support product development, production scale-up, technological upgrades,
and operational resilience. As we continue to expand our customer base, increase production volumes, and respond to evolving
industry standards particularly in the automotive and industrial sectors, our capital expenditure and working capital
requirements have shown a consistent upward trend.

The following table sets out our recent capital expenditure, driven by investments in property, plant, equipment, ongoing
projects, and intangible assets, as we maintain and expand our product pipeline as at December 31, 2025, March 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/year 1,023.94 916.46 750.09 541.31
(X million)
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Similarly, our working capital needs are significant because we are required to finance inventory, materials procurement,
production, and delivery cycles before customer payments are received. Working capital loans and total borrowings are
presented below as at December 31, 2025, March 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 borrowings® (Z million) 468.92 496.18 1,506.18 1,096.07
Working capital loans as a percentage of 22.45 31.18 26.17 28.64
total borrowings (%)
Note:

(1) Total borrowings include Current liabilities - Financial liabilities - Borrowings and Non-current liabilities - Financial liabilities
- Borrowings.

For further details, see “Financial Indebtedness™ beginning on page 459.

The table below provides details of our inventories, trade receivables and trade payable as at December 31, 2025, March 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
Inventories (X million) 1,470.10 1,352.56 1,176.49 901.93
Trade Receivables (% million) 1,430.40 439.43 270.29 152.46
Trade Payables (R million) 1,426.75 857.82 767.33 664.88

Our Company historically utilized the M1xchange Trade Receivables Discounting System (“TReDS”) platform to accelerate
cash collections and optimize working capital. During the nine months ended December 31, 2025, we discontinued the use of
TReDS and transitioned to direct invoicing and collection from customers, resulting in a significant increase in trade receivables
from % 439.43 million as at March 31, 2025 to X 1,430.40 million as at December 31, 2025.

While this transition reflects our improved financial maturity and reduces financing costs, it has resulted in higher working
capital requirements and longer cash conversion cycles. We are now subject to the standard payment terms of our OEM
customers, which typically range from 30 to 90 days. Any delays in customer payments, disputes regarding invoices, or
deterioration in the financial condition of our key customers could adversely impact our cash flows and require us to seek
alternative financing arrangements. There can be no assurance that our receivables will continue to be collected in a timely
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 days as at December 31, 2025, March
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 Days® 82 112 104 109
Receivable Days® 33 20 15 14
Payable Days® 56 61 60 59
Note:

1. Inventory Days is calculated as (average inventory/cost of goods sold)*365. For nine months ended December 31, 2025, same is
calculated as (average inventory/cost of goods sold)*275.

2. Receivable Days is calculated as (average trade receivable/Revenue from operations)*365. For nine months ended December 31,
2025, the same is calculated as (average trade receivable/Revenue from operations)*275.

3. Payable Days is calculated as (average trade payables/purchase of goods, services and other expenses excluding non-cash
items)*365. For nine months ended December 31, 2025, same is calculated as (average trade payables/purchase of goods, services
and other expenses excluding non-cash items)*275.

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

Furthermore, in the ordinary course of our business, we make advance payments to suppliers for raw materials, components,
and other critical inputs required for our operations. These advances are intended to secure timely supply and manage
fluctuations in procurement cycles. 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 provisions / write-offs for unrecovered advances for the
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nine months ended December 31, 2025, and Fiscals 2025, 2024 and 2023:

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

Advances paid to suppliers (X million) 1751 11.52 20.39 12.73

Provisions for unrecovered advances - 0.31 0.31 0.31

(X million)

Write-offs for unrecovered advances 0.31 0.31 0.00 0.04

(X million)

Our projected internal accruals and available credit lines may not always be sufficient to meet our planned or unplanned capital
requirements, especially during periods of rapid scale-up or when pursuing new market opportunities. If our working capital
requirements increase, for example, due to higher raw material prices, extended receivables cycles, or increased inventory
holdings this may result in a greater need for external funding and consequently higher financing costs. If additional
financing is needed, it may not always be available on favourable terms, in adequate amounts, or within required timeframes
due to fluctuations in financial markets, changes in lender appetite, regulatory actions, or broader macroeconomic disruptions.
Should we need to raise significant additional debt, our interest expenses may increase and our ability to deploy internal cash
flows for business needs could become constrained by financial covenants, potentially impacting our profitability and
operational flexibility. Delays or an inability to obtain timely working capital funding could disrupt our supply chain, delay
production schedules or deliveries, and adversely affect ongoing projects or our ability to meet customer commitments.
Insufficient access to capital or working capital may also restrict our capacity to pursue new opportunities, respond to
technological change, or implement growth initiatives, which could result in lost commercial momentum and undermine our
long-term competitiveness. Consequently, any inability to secure capital or working capital as and when required could have a
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, or to
compensate customers, subject to the terms of the warranty arrangements with such customers. To address these obligations,
we maintain reserves calculated using historical claim rates, management estimates of future warranty costs, and other relevant
assumptions. These estimates are inherently uncertain and depend on various factors, including the reliability of our products,
changes in product technology, usage patterns, and the operational environment of end-users.

If unforeseen quality issues emerge, product failures occur at a higher rate than expected, product usage patterns shift, or we
expand into new product categories with limited historical claim data, actual warranty claims could exceed our current reserves
in both number and value. In such circumstances, we may be required to record additional provisions or incur unplanned cash
outflows to meet our obligations. These developments could reduce our profitability, impair our liquidity, or negatively impact
our financial condition.

The table below sets forth details of our warranty expenses during the nine months ended December 31, 2025, and Fiscals
2025, 2024 and 2023:

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

Warranty expenses (X million) (A) 2413 13.37 3.28 3.92

Total expenses (X million) (B) 6,670.36 5,948.37 5,270.83 4,218.59

Warranty expenses as percentage of total 0.36 0.22 0.06 0.09

expenses (%) (C=A/B)

Revenue from operations (X million) (D) 7,706.65 6,583.63 5,306.53 4,230.28

Warranty expenses as percentage of 0.31 0.20 0.06 0.09

revenue from operations (%) (E=A/D)

Moreover, any significant increase in warranty claims or the need for large-scale product recalls may not only result in financial
strain but could also damage our reputation, harm customer relationships, and undermine future business prospects. Although
we aim to estimate warranty reserves prudently and adjust them as circumstances require, there can be no assurance that our
reserves will always be adequate to 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, including patents,
trademarks, domain names, proprietary technologies, and confidential business processes. We rely on a combination of
statutory rights, internal safeguards, and contractual arrangements to protect these assets both in India and internationally.
However, given the nature of our operations centred on in-house developed control technologies and the commercialization of
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differentiated products for leading customers, we are exposed to material risks relating to intellectual property at every stage
of the technology and market adoption cycle.

At the “Technology Proposition” and “Proof of Concept” stages associated risks as highlighted in “ - We are exposed to
evolving, stage-specific, and proposition-specific risks which may materially and adversely affect our operations, financial
condition, and prospects.” on page 35, we face the risk that technical know-how, innovative features, or proprietary methods
may be inadvertently disclosed or leaked through customer engagement, or through lapses in internal processes. Early loss of
confidentiality undermines our ability to secure a first-mover or differentiation advantage.

As we progress through “Commercial Business Win” and “Early Growth” stages and the associated risks as highlighted in “-
We are exposed to evolving, stage-specific, and proposition-specific risks which may materially and adversely affect our
operations, financial condition, and prospects.” on page 35, wider engagement with anchor customers and the commencement
of broader deployment expose us to challenges such as patent oppaositions, infringements, and disputes over the ownership or
use of proprietary technology. 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 at
these stages increases the potential impact of any challenge to our intellectual property position.

During the “Broader Market Adoption Stage” and “Sustaining Industry Position” stages associated risks as highlighted in “-
We are exposed to evolving, stage-specific, and proposition-specific risks which may materially and adversely affect our
operations, financial condition, and prospects.” on page 35, once our products or technologies achieve wider adoption, the
risks expand further. Competitors, whether incumbents or new entrants may attempt to imitate, circumvent, or challenge our
intellectual property, in 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, and
uncertainty in legal outcomes. Additionally, our registered trademarks and domain names require ongoing maintenance and
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 competitive
advantages and encounter difficulties maintaining our market position. Significant unauthorised use or disclosure of our
proprietary technology, 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 jurisdictions.
Out of these, (i) five patents have been granted in India only, (ii) two patents have been granted in USA only (which have also
been published in India for public comments), (iii) two patents have been granted in USA, China, EU and Japan (which have
also been published in India for public comments), (iv) one patent has been granted in India and USA, (V) one patent has been
granted in USA and China (which has also been published in India for public comments); and (vi) one patent has been granted
in Vietnam only (which has also been published in India for public comments). Of our five patents granted in India only, we
have applied to the 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 for a total of 11 patents in
India which are at different stages of approval. Out of these 11 patent applications, the Indian Patent Office has published three
patents for public comments.

Our Company also has six trademarks registered in India. We have not witnessed any litigations or challenges regarding
infringement of our intellectual property rights during the nine months ended December 31, 2025, and Fiscals 2025, 2024 and
2023. However, given the evolving competitive landscape and the strategic value of our proprietary technologies, there can be
no assurance that significant challenges, infringements, or disputes will not arise in the future, or that we will always prevail
in defending our rights.

Because the risks relating to the protection and enforcement of intellectual property are inextricably linked to the positioning
and lifecycle of our business propositions as outlined in our business model and dynamic risk framework these risks should be
considered core, material elements of our overall risk profile which may impact us at multiple stages of technology and market
adoption.

39. We are dependent on third parties for transportation and timely delivery of our products to customers. Any significant
disruption or failure by these providers, including one-time events such as strikes, port closures, or other 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 primarily
by sea. We engage third-party logistics service providers for these requirements on a need basis and currently do not maintain
long-term, formalised contracts with such service providers. This model allows us flexibility and cost management but
increases our exposure to risks beyond our direct control, such as sudden withdrawal of services, reduced availability of
transport capacity, or 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 percentage of our
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 charges 21.59 21.65 15.67 14.89

(X million)

Total expenses (X million) 6,670.36 5,948.37 5,270.83 4,218.59

Carriage, freight and forward charges 0.32 0.36 0.30 0.35

as a percentage of total expenses (%)

Our operations are particularly vulnerable to external events that can disrupt logistics, such as industrial strikes among transport
workers, temporary port closures, customs delays, or other supply chain shocks. Any such event especially if prolonged or
occurring during periods of high demand could materially delay deliveries, disrupt customer projects, or require us to rely on
more expensive or less efficient alternative channels.

Whilst there have been no such instances during the nine months ended December 31, 2025, or Fiscals 2025, 2024 and 2023,
where we experienced any disruptions due to strikes or any other factors involving our third-party logistic service provides,
however, we cannot assure you that such instances may not occur in future. In the event that these third-party logistic service
providers are unable to provide services for our operations for reasons which are beyond our control and we are unable to
secure alternate transport arrangements in a timely manner and at an acceptable cost, or at all, our business, cash flows, financial
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, or
shipment delays due to shipwrecks, mishandling at ports, or damage during transit. Although we maintain marine insurance
policies to cover specified risks, any costs or losses exceeding coverage limits, or resulting from uninsured events, would be
borne directly by us.

Rising fuel costs and inflationary pressures may increase freight charges imposed by our logistics partners, and any inability
to pass these costs to customers in a timely manner could adversely affect our operating margins and competitiveness. If our
third-party logistic service providers fail to provide timely and reliable service, or if alternative arrangements cannot be made
efficiently, our business, cash flows, results of operations, financial condition, and reputation could be adversely 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 statutory and regulatory
permits and approvals under central, state and local government legislation for operating our business generally, including tax
registrations, labour licenses, and trade license. For instance, in relation to our manufacturing facilities, we are required to
obtain various licenses under labour legislations and laws in relation to the environment, amongst others and such approvals
required by us may be subject to numerous conditions including inter alia minimum fire safety measures in the premises,
intimation requirement to the relevant authority for expansion of business area, requirement of application for renewal prior to
the expiry of existing licenses amongst others. Our 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 further
information on approvals relating to our business and operations, see “Government and Other Approvals” beginning on page
465.

There is no assurance that the relevant authorities will renew or issue approvals in a timely manner, or at all. If we are not able
to renew the approvals in a timely manner or at all, our existing and prospective business and operations may be adversely
affected. There is no assurance that these would not be suspended or revoked in the event of accidental non-compliance or
alleged noncompliance with any terms or conditions thereof, or pursuant to any regulatory action. If there is any failure by us,
through a failure of our employees or Directors, to comply with the applicable regulations or if the regulations governing our
business are amended, we may incur increased costs, be subject to penalties, have our approvals and permits revoked or suffer
a disruption 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 accurate
forecasting of demand and disciplined inventory management. In the absence of contracts fixing the quantity of products to be
supplied, we rely on ongoing monthly discussions and non-binding 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 and
customer needs such as maintaining approximately two months’ stock for distributors based on annual forecasts, but it also
increases our exposure to the risk of sudden changes in demand. Variations in customers’ actual orders, particularly for product-
specific components, may result in surplus inventory or shortages, which can adversely affect our operational efficiency,
58



working capital, and profitability.
Failures in demand forecasting may result in two primary adverse outcomes:

e  Overestimating demand can lead to excess inventory, which increases storage and holding costs, raises the risk of product
obsolescence in the context of fast-evolving technologies, and may necessitate financial write-downs. Challenging
economic conditions or delays in broader market adoption (also see “ - We are exposed to evolving, stage-specific, and
proposition-specific risks which may materially and adversely affect our operations, financial condition, and prospects.”
and “- Currently, we are significantly dependent on the mobility segment which contributed 84.63%, 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 downturn, cyclical fluctuation, or adverse development in this segment could materially impact
our business, results of operations, and financial condition.” on pages 35 and 36, respectively) can compound these
effects if demand materializes slower than anticipated.

e  Underestimating demand could cause inventory shortages or delayed deliveries at critical times. These risks failing to
meet customer contractual obligations, damaging relationships with existing anchor customers (see risk factor on
customer concentration and anchor customer dependency), and creating openings for competitors. These issues may also
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 in
sourcing key components. Sudden changes in market demand or supply interruptions can exacerbate mismatches between
inventory and production planning, further intensifying pressure on our operational and financial performance. Also see “- We
are significantly dependent on our top 10 suppliers for primary raw materials, wherein purchases from top 10 suppliers
constituted 63.63%, 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 suppliers to fulfil their commitments
may materially and adversely affect our production, financial performance, and growth prospects.” on page 38.

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
Ratio® (times)
Note:

(1) Inventory turnover ratio is calculated as cost of goods sold divided by average inventory. Inventory turnover ratio as at December
31, 2025 is not 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. Such
operational inefficiencies 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 operations,
financial condition, and cash flows could be materially and adversely affected.

42. As at December 31, 2025, we had contingent liabilities of & 28.26 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 at December 31, 2025, we had contingent liabilities of X 28.26 million. The table below sets forth details of our outstanding
contingent liabilities as at December 31, 2025:

Contingent Liabilities
Claims against the Company not acknowledged as debt

- Income tax matters in dispute (Z 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 any of these
contingent liabilities materialize, our financial condition and results of operation may be adversely affected. For further
information in relation to our contingent liabilities and commitments, please see “Restated Financial Information — Notes to
Restated Financial Information — Note 42 — Contingent liabilities and commitments” on page 409.

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, 2025, and Fiscals 2025 and 2024. Any delay in payment of statutory dues by our
Company in future, may result in imposition of penalties and in turn may have an adverse effect on our Company’s
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 insurance
contributions under the Employees’ Provident Funds and Miscellaneous Provisions Act, 1952 and the Employees’ State
Insurance Act, 1948, respectively and professional taxes and labour welfare fund charges.

The table below sets forth details of statutory dues paid by our Company in relation to our employees for the period / Fiscals

indicated:
Particulars Nine Months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
December 31, 2025
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 | paid X | unpaid( | employe | paid R |unpaid( | employe | paid R | unpaid | employe | paid } | unpaid
esasat in Zin es as at in Tin esas at in R®in | esasat in R 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 of hon-payment or defaults in the payment of statutory dues/liabilities by our Company. There
has been no delay in the payment of statutory dues/liabilities under the said acts, except as follows:

Particulars Nine Months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
December 31, 2025
Number of Amount Number of Amount | Number of | Amount | Number of | Amount
Instances delayed Instances delayed Instances delayed Instances delayed
(X in million) ®in R in ®in
million) million) million)
The Employees Nil Nil Nil Nil Nil Nil Nil Nil
Provident Fund and
Miscellaneous
Provisions Act, 1952
Employee State Nil Nil Nil Nil Nil Nil Nil Nil
Insurance Act, 1948
Professional Taxes Nil Nil Nil Nil Nil Nil Nil Nil
Tax Deducted 1 0.00* 4 0.07 2 0.02 Nil Nil
Source/ Tax
Collected Source
(other than salary)
Income Tax Act, 1 0.00* Nil Nil Nil Nil Nil Nil
1961 (including TDS
on salary)
Goods & Service Tax Nil Nil Nil Nil Nil Nil Nil Nil
Act, 2017
*Rounded off

The delays were primarily due to technical issues and administrative errors, among others. While our Company has
subsequently made payment of all pending statutory dues, we cannot assure you that we will not incur delays in payment of
statutory dues in the future. Further, any failure or delay in payment of such statutory dues may expose us to statutory and
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regulatory action, as well as significant penalties, which may adversely impact our business, results of operations, financial
conditions and cash flows.

44. Fraud, theft, employee negligence or similar incidents may adversely affect our results 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 inventory
loss on account of employee theft, vendor fraud and general administrative error. While there has been no instance of fraud,
theft or employee negligence which we have experienced during the nine months ended December 31, 2025 or Fiscals 2025,
2024 and 2023, which had an adverse effect on our business operations, there can be no assurance that we will not experience
any fraud, theft, employee negligence, security lapse, loss in transit or similar incidents in the future, which could adversely
affect our results of operations, cash flows and financial condition. Additionally, losses due to theft, fire, breakage or damage
caused by other casualties, 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 projects will always
achieve expected commercial success. Factors such as changes in market demand, technology shifts, or lower-than-expected
sales may result in projects being impaired or discontinued, which can adversely affect our profitability and asset values. For
instance, Internet of Things project (“10T"), capitalised at T 118.80 million and completed in January 2022, was partly impaired
in the Fiscal 2025 due to underperformance.

A summary of costs and impairment for the 10T project is set out below:

Particulars T million

Cost of the project (capitalised) 118.80
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 could disrupt 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 technology
(“IT”) systems essential for managing key processes. These systems play a critical role in developing new products, improving
efficiency and optimizing costs. The table below sets forth our information technology expenses as a percentage of total
expenses for the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023:

Particulars Nine months Fiscal 2025 Fiscal 2024 Fiscal 2023
ended December
31, 2025
Information technology expenses (% million) (A) 66.80 51.45 56.98 40.43
Total expenses (X million) (B) 6,670.36 5,948.37 5,270.83 4,218.59
Information technology expenses as a percentage 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 development,
while there have minor disruptions in our information technology systems during day-to-day operations, however, there have
been no instances which had a significant or adverse impact on our business and operations during the nine months ended
December 31, 2025 or Fiscals 2025, 2024 and 2023. However, there is no guarantee that such issues will not arise in the future.
Proper allocation and management of resources to maintain our IT infrastructure are essential. Failure to do so could result in
transaction errors, processing inefficiencies, and challenges to automated systems. Implementing or overhauling IT systems
may introduce risks, such as errors, inefficiencies, disruptions, and potential customer loss.

Additionally, our IT systems, as well as those of our third-party service providers, are vulnerable to disruptions due to
uncontrollable events such as natural disasters, terrorist attacks, telecommunications failures, computer viruses, or security
breaches. Although we have implemented security measures to address these risks, there is no assurance that these measures
will be completely effective. Any failure could disrupt our automated manufacturing processes and impact operational
continuity and efficiency.

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 products
may reduce and we may incur significant liabilities.
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We rely on the technology infrastructure of our third-party service providers for our information technology system such as for
cloud services and data back-up. These systems are vulnerable to damage or interruption as a result of software or hardware
malfunctions, system implementations or upgrades, computer viruses, third-party security breaches, employee error, misuse,
war, natural calamities, power loss, telecommunications failures, cyber-attacks, human error, and other similar events could
lead to extended interruptions of our operations, a corresponding loss of revenue and profits, cause breaches of data security,
loss of intellectual property or critical data, or the release and misappropriation of sensitive information, or otherwise impair
our operations.

Unauthorized use of, or inappropriate access to, our networks, computer systems or services could potentially jeopardize the
security of confidential information. The techniques used to obtain unauthorized access, disable or degrade service or sabotage
systems change frequently and often are not recognized until launched against a target. We may be unable to anticipate these
techniques or to implement adequate preventative measures. Non-technical means, such as actions (or inactions) by an
employee, can also result in data breach. We cannot assure you that any security measures taken by us will be effective in
preventing these activities. We may need to expend significant resources to protect against security breaches or to address
problems caused by such breaches. Whilst there have been no data breach during the nine months 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 breaches
will not occur in the future.

Furthermore, cyber-attacks may target us, or the communication infrastructure on which we depend. While we strive to improve
our cybersecurity measures, our inability to avert all potential attacks and security breaches could subject us to legal and
financial liability, harm our reputation and cause us to sustain substantial revenue loss from lost sales and customer
dissatisfaction. Whilst there have been no instances during the nine months ended December 31, 2025, or Fiscals 2025, 2024
and 2023, where we have faced any cyber-security 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 equipment, a portion of which is sourced from
international suppliers. This reliance on imported machinery introduces various risks that could disrupt our operations or impact
our financial performance.

First, the process of importing machinery is subject to potential delays arising from customs clearance procedures, evolving
import regulations or government duties, and unforeseen logistical hurdles. Geopolitical tensions, global supply chain
constraints, higher global demand, or force majeure events such as pandemics can further impede the timely procurement,
installation, or commissioning of essential equipment. These challenges may be compounded by foreign exchange rate
volatility, which could increase the 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 servicing, obtaining
spare parts, or securing prompt technical support. Difficulties in getting timely maintenance or after-sales support, especially
for equipment with limited domestic presence or exclusive international warranties, may result in unplanned production
stoppages, higher downtime, and reduced manufacturing efficiency. If original equipment manufacturers or overseas suppliers
are unable, or unwilling, to provide continuing support, our ability to address operational issues may be compromised.

The following table sets forth the break-up of additions to property, plant and equipment, showing the value of imports and
equipment sourced from India and outside India for the nine months ended December 31, 2025 and Fiscals 2025, 2024 and
2023:

. Imports Domestic Total
PETERl e ® million) ® million) ® million)
Nine months ended December 31, 2025 223.82 546.04 769.86
Fiscal 2025 155.45 423.22 578.67
Fiscal 2024 179.32 245,99 425.31
Fiscal 2023 65.07 149.10 214.17

The following table sets forth a break-up of the value of property, plant and equipment 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 of | Amount | Percentage of | Amount |Percentage of| Amount | Percentage of
(in% Total Value of (in¥ |Total Value of (in¥ (Total Valueof| (in% 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 11.30 56.28 9.73 50.23 11.81 22.31 10.42
Hong Kong 69.12 8.98 88.31] 15.26 46.27 10.88 3.20 1.49
United States 23.97| 311 8.90 1.54 13.89 3.27 14.24] 6.65)
Germany 15.82 2.05 1.96 0.34 17.14 4.03 2.03 0.95
Italy 9.97, 1.30 - - 2.16 0.51 - -
Switzerland 8.36 1.09 - - - - 4.85 2.26
South Korea 7.29 0.95 - - 1.60 0.38 1.07 0.50
Taiwan 1.84 0.24 - - - - 6.04 2.82
Malaysia 0.26 0.03 - - - - - -
China 0.17, 0.02 - - - - 0.23 0.11
Israel - - - - 45.76 10.76 - -
France - - - - 1.92 0.45 - -
Sweden - - - - 0.30 0.07, - -
Denmark - - - - 0.05 0.01 - -
Japan - - - - - - 10.85 5.07
Lithuania - - - - - - 0.25 0.12
Total 223.82 29.07 155.45 26.87| 179.32 42.17, 65.07 30.39

If we are unable to source machinery, obtain vital parts, or maintain operational continuity, we may face production delays,
miss customer delivery deadlines, and suffer reputational damage or loss of business. Our reliance on imported machinery is
interconnected 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 condition, results of
operations, and ability to fulfil customer expectations.

While we have not experienced any significant disruptions arising from our reliance on imported machinery during the nine
months ended December 31, 2025, or 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 insurance
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 and
machinery breakdown insurance; fire loss of profit; product liability insurance; plate glass cover; commercial general liability
policy, including product recall cover; manufacturing errors and omission liability cover; keyman insurance; directors and
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 many
events that could significantly impact our operations, or expose us to third-party liabilities, 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 part,
or on time. To the extent that we suffer any loss or damage that is not covered by insurance or exceeds our insurance coverage,
our business, 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 X million)
Total insurance coverage 4,631.35 3,834.75 2,931.65 2,310.69
(in % million)
Insurance coverage as a 148.77% 150.98% 144.12% 149.89%
percentage  of  total
tangible assets (%)
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Note:
@ Excludes intangible assets, intangible assets under development, right of use assets, financial assets, tax assets and other assets.

As at December 31, 2025, March 31, 2025, March 31, 2024 and March 31, 2023, all of our inventory 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 obtain
or maintain insurance, or which is not covered by insurance, exceeds our insurance coverage or where our insurance claims are
rejected, the loss would have to be borne by us and our results of operations, financial performance and cash flows could be
adversely affected. For further information on our insurance arrangements, see “Our Business — Insurance” on page 270.

The table below sets forth details of the total insurance claims filed by us for the nine months ended December 31, 2025 and
Fiscals 2025, 2024 and 2023:

Period / Fiscal Claims made by our Company Settlement amount
(in T million) (in X million)
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 the normal risks
associated with the operation of our business, we cannot assure you that any claim under the insurance policies maintained by
us will be honoured fully, or in part, or on time, or that we have taken out sufficient insurance to cover all our losses. In addition,
our insurance coverage expires from time to time. We apply for the renewal of our insurance coverage in the normal course of
our business, but we cannot assure you that such renewals will be granted in a timely manner, at an acceptable cost, or at all.
To the extent that we suffer loss or damage, for which we have not obtained or maintained insurance, or which is not covered
by insurance, which exceeds our insurance coverage, or where our insurance claims are rejected, the loss would have to be
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 December
31, 2025, and Fiscals 2025, 2024 and 2023 from sales made to the United States. Tariffs imposed by the United States
on Indian goods, including generators 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 U.S.-India interim trade agreement.

On August 7, 2025, the United States implemented a 25% tariff on Indian goods, including our generators and controllers, with
an additional 25% levy effective from August 27, 2025, bringing the total tariff rate to 50%. On February 6, 2026, the United
States and India announced a framework for an interim agreement under which the United States would apply a reduced
reciprocal tariff rate of 18% on certain originating goods of India, including machinery. However, the Interim Agreement has
not yet been finalized or implemented, and there is no certainty regarding whether our products will qualify for the reduced
tariff rate or the timeline for implementation. Until then, the existing 50% tariff rate continues to apply to our exports to the
United States, which may 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 for
the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023:

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

United States (A) (% 665.52 372.29 125.71 171.27

million)

Europe (B) (X million) 25.05 76 176.5 66.94

Rest of the world (C) R 18.67 6.07 0.9 1.19

million)

Outside India (X million) 709.24 454.36 303.11 239.40

(D=A+B+C)

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

(X million) (E)

Revenue from United 8.64 5.65 2.37 4.05

States as a percentage of

revenue from operations

(%) (F=A/E)

While there have been no material instances of unanticipated regulatory actions, additional costs, or disruptions relating to our
exports during the nine months ended December 31, 2025, or Fiscals 2025, 2024, and 2023, we face significant uncertainty in
these markets. Any economic slowdown, or tightening of regulations in our export markets, could adversely affect our export
revenues and overall performance. If we are unable to effectively manage these risks or maintain stable relationships with key
customers, our business, financial condition, operating results, and growth prospects could be materially and adversely affected.

64



51. Failures in internal control systems could cause operational errors which may have an adverse impact on our
profitability.

We are responsible with establishing and maintaining internal control systems that align with the size and complexity of our
business operations. These systems are built around policies and procedures aimed at managing our operations effectively,
protecting company assets, making efficient use of resources, ensuring accurate and reliable financial reporting, and complying
with applicable regulations. To strengthen these controls, we conduct regular reviews and tests across all functional and
business areas.

Despite these efforts, there is a possibility of operational risks arising from gaps or failures in our internal processes and
systems. While we rely on comprehensive measures, these controls may not always be effective in preventing or addressing
every issue. Given the scale of our operations, errors or irregularities may go undetected, or could occur repeatedly, potentially
leading to compounded effects before detection and resolution. Additionally, while our management information systems and
monitoring procedures aim to identify irregularities and ensure compliance, they may not capture every instance of non-
compliance or questionable activity. This could leave us vulnerable to unforeseen operational risks.

While there have been no instances of internal control failures during the nine months ended December 31, 2025, or Fiscals
2025, 2024 and 2023, we cannot assure you that going forward, we will be able to identify every instance of non-compliance,
which could adversely affect our business, results of operations and financial condition. Furthermore, if internal control
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 increase
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 operations.
Furthermore, as our team size expands to support multiple development and manufacturing activities, our overall employee-
related expenses including salaries, benefits, and training are likely to increase. These rising costs may compress margins or
affect profitability if not managed alongside growth. We also appoint independent contractors who in turn engage on-site
contract labor for the performance of our ancillary operations. None of our employees are unionized. However, in the event
that our employees seek to unionize, it may become difficult for us to maintain flexible labour policies, which may increase
our costs and adversely affect our business.

The table below sets forth details of our on-roll employees and contractual labours as at December 31, 2025, March 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 wage
payments to laborers engaged by contractors should the contractors’ default on wage payments. Any requirement to fund such
payments and resultant disruption of manufacturing or business operations may adversely affect our business, financial
conditions, cash flows and results of operations. In addition, any changes in government regulation governing employee
benefits, such as provident fund contributions, leave entitlements, gratuity, or other statutory obligations, could result in higher
compliance costs and increased expenses for the company. We also incur significant training costs to upskill new 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 an
adverse effect on our business, cash flows and results of operations. While there has been no instance during the nine months
ended December 31, 2025, or Fiscals 2025, 2024 and 2023, where we experienced work stoppages due to strikes or labor unrest
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 a
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 involved in legal proceedings, which are pending at varying
levels of adjudication at different fora. While these proceedings are pending at various stages of adjudication before various
fora, there can be no assurance that such proceedings will be resolved in our favour. We may be required to devote
management and financial resources in the defence or prosecution of such legal proceedings and any adverse findings by the
courts or other adjudicative fora may have an adverse effect on our business, reputation, standing in the marketplace, results
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 we are successful
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in defending such cases, we may be subject to legal and other costs incurred pursuant to defending such litigation, and such
costs may be substantial and not recoverable. Our losses relating to litigation or arbitration may also not be covered by
insurance and our provisioning for such proceedings may not be sufficient to cover the costs we incur as a result of such
proceedings, any of which could have a material adverse effect on our business, results of operations, financial condition and
cash flows.

A summary of the nature and number of outstanding litigation as on the date of this Red Herring Prospectus, as further
detailed in “Outstanding Litigation and Material Developments” beginning on page 461, involving our Company, Directors,
Promoters, Key Managerial Personnel and Senior Management Personnel, as applicable, along with 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 million)”
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 Management 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 order against the case, the same
has been included in the table above.

For further details, see “Outstanding Litigation and Material Developments” beginning on page 461. We cannot assure you
that any of these proceedings will be decided in favour of our Company, and Senior Management Personnel, or 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 machinery from MF1 to a new facility, i.e., Manufacturing Facility 4 (“MF4”),
Chakan, Pune, Maharashtra, where line set-up is currently in process. In addition, we are currently constructing Manufacturing
Facility 3 (“MF3”), also located in Chakan, Pune, Maharashtra, India. Furthermore, our Company has applied for and received
an allotment order dated February 11, 2026 from State Industries Promotion Corporation of Tamil Nadu Limited (“SIPCOT”),
which our Company has accepted pursuant to a letter dated February 17, 2026, for 13.45 acres of land on lease in Shoolagiri
Industrial Park, SIPCOT Industrial Complex, Hosur, Tamil Nadu, for setting up an industrial unit for the manufacture of
controllers/ECUs, electric motors and associated peripheral electricals and mechanicals. The lease deed is yet to be executed
and possession of the plot is yet to be obtained.

The commissioning and ramp-up 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 initial ramp-up phase, and temporary
inefficiencies that may affect production stability and increase operating costs. As we transition and potentially consolidate
aspects of our operations from existing Pune Facilities to new ones, particularly upon MF3’s commencement, we may
encounter disruptions or delays which could hinder our ability to meet customer demand in the short term. Similarly, the
development of the proposed Hosur facility is subject to successful completion of legal and technical due diligence, execution
of the lease deed, timely payment of lease premium, obtaining necessary statutory approvals and environmental clearances,
and adherence to implementation timelines specified in the allotment order. Any delays in these processes, cost overruns, or
failure to meet the conditions of the allotment 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 phased
discontinuation or consolidation of older facilities, may temporarily impact on our financial performance. The capital
expenditure requirements for the proposed Hosur facility will also place additional demands on our financial resources. If
operational challenges persist or if anticipated efficiencies and cost savings are not realised as planned, our business, financial
condition, and results 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, or
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 significant
capital investments to replace or upgrade such assets to maintain efficient operations. When we acquire and capitalise new
equipment, the resulting increase in our asset base typically leads to higher depreciation expenses being recorded in our
financial statements.

The table below sets forth our depreciation and amortization expense for the nine months ended December 31, 2025 and Fiscals
2025, 2024 and 2023:

Particulars Nine months Fiscal 2025 Fiscal 2024 Fiscal 2023
ended December
31, 2025
Depreciation and amortization expense (% million) 455.82 453.39 358.63 301.89
Total expenses (X million) 6,670.36 5,948.37 5,270.83 4,218.59
Depreciation and amortization expense as a 6.83 7.62 6.80 7.16
percentage of total expenses (%)

A higher depreciation burden, particularly if multiple major assets are replaced within a short period, could reduce our reported
profitability even where overall 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 and
associated depreciation are not 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 on the efficiency,
reliability, and continuous optimisation of our manufacturing processes. As we expand production capacity, we face ongoing
operational and technical challenges to maintain high process yields and minimize wastage.

Any sub-optimality 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 material
or labour consumption, and increased incidence of defects or rework. These factors could increase our production costs, erode
operating margins, and constrain our ability to price competitively, particularly for orders with tight tolerances or demanding
delivery schedules. In periods of supply chain disruption or raw material volatility, process inefficiency may exacerbate cost
pressures and impact our responsiveness to customer needs.

Persistent or recurring process inefficiencies may undermine our operational performance and financial results and could
potentially impact our reputation with anchor customers who value reliable supply and consistent quality. In addition, failure
to identify, assess, and implement timely process improvements whether due to resource constraints, technology adoption
challenges, or skills shortages may inhibit our ability to capitalize on cost savings, scale efficiently, or maintain a resilient
competitive position as industry standards evolve.

While we have not experienced any instances of sub-optimal manufacturing process which impacted our yield during the nine
months ended December 31, 2025, or Fiscals 2025, 2024 and 2023, we cannot assure you that we will not face such instances
as we expand our operations. Consequently, any inability to optimize or upgrade our manufacturing processes could have a
direct and material adverse effect on our production efficiency, profitability, market position, and long-term growth prospects.

57. Our ability to access capital at attractive costs depends on our credit ratings. Non-availability of credit ratings or a poor
rating may restrict 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 three credit ratings
received by our Company:

[ICRA]BBB+(Stable)

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 / non-fund- | [ICRA]JA2+;
based upgraded from
Working Capital | [ICRA]BBB+(Stable) /
Facilities [ICRA]A2
Long Term- Fund based- | [ICRA]A-(Stable); Upgraded
Term Loans upgraded from
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Rating Agency Instruments Rating / Outlook Rating Action Date of the Rating
Letter

India Rating and | Fund-based IND A-/Stable/IND Al 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 / non-fund- | [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 [ICRA]A2
India Rating and | Fund-based IND Upgraded July 30, 2024
Research working capital BBB+/Positive/IND

limits A2+

Term loan IND BBB+/Positive Upgraded

Fund-based IND Assigned

working capital BBB+/Positive/IND

limits Term loan A2+

Term loan IND BBB+/Positive Assigned
India Rating and | Fund-based 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 ratings reflect the rating agency’s opinion on factors such as our management quality, our scale and operational growth,
margin performance, medium-term revenue visibility, and operating cycle. Any downgrade caused by repayment delays or
similar adverse developments can result in higher future finance costs. While we have not encountered any downgrades in our
credit ratings recently, including during the nine months ended December 31, 2025, or Fiscals 2025, 2024 and 2023, any
downgrade, non-receipt, or unfavorable credit ratings could increase our borrowing costs. This may also grant our lenders the
right to review the facilities provided under our financing arrangements and negatively impact our access to capital and debt
markets. Such outcomes could adversely affect our interest margins, business operations, financial condition, and cash flows.

58. Our Promoters, certain of our Directors, Key Managerial Personnel and Senior Management Personnel may have
interests other than reimbursement of expenses incurred and normal remuneration or benefits.

Our Promoter, certain of our Directors, Key Managerial Personnel and Senior Management Personnel are interested in our
Company, in addition to regular remuneration or benefits and reimbursement of expenses and such interests are to the extent
of their employee stock options performance-based incentives, and shareholding in our Company. For payments that are made
by our Company to related parties including remuneration to our Directors and our Key Managerial Personnel and Senior
Management Personnel, see “Summary of the Offer Document— Summary of related party transactions” and “Capital
Structure” on page 21 and 96, respectively.

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 our post-Offer Equity
Share capital. Such shareholdings could limit prospective investors’ ability to influence corporate matters requiring shareholder
approval especially the resolutions which are required to be approved by way of special resolutions by the Shareholders under
the provisions of the Companies Act. Any consequent delay or non-receipt of shareholder approval for such matters could
adversely affect our business. For further details on our shareholding pattern, see “Capital Structure — Notes to the Capital
Structure - Shareholding pattern of our Company” beginning on page 120.

60. Our Company has not paid and may not be able to pay dividends in the future.

Our Company has not paid any dividends during nine months ended December 31, 2025, or Fiscals 2025, 2024 and 2023 and

from January 1, 2026, 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 the

provisions of the Articles of Association and applicable law, including the Companies Act. Our Company’s ability to pay
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dividends in the future will depend on several internal and external factors, which, inter alia, include (i) profits earned by our
Company, (ii) present and future capital requirements, (iii) overall financial position of our Company, and (iv) uncertainty in
economic conditions. We cannot assure you that we will be able to pay dividends in the future. Accordingly, realization of a
gain on Shareholders’ investments will depend on the appreciation of the price of Equity Shares. There is no guarantee that the
Equity Shares will appreciate in value. For details pertaining to our dividend policy, see “Dividend Policy” beginning on page
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 could be lower
than the Offer Price. For further details, see “Capital Structure — Notes to Capital Structure —Issue of Specified Securities at a
price lower than the Offer Price in the last one year” beginning on page 119.

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, which
comprise proceeds from the Offer for Sale net of Offer expenses shared by the Selling Shareholders, and our Company will not
receive any proceeds from the Offer for Sale and will not benefit financially from the proceeds of the Equity Shares sold by
the Selling Shareholders in the Offer. For details, see “Objects of the Offer” beginning on page 140.

63. This Red Herring Prospectus contains information from third parties, including an industry report prepared by an
independent third-party research agency, CRISIL Intelligence, which we have commissioned and paid for to confirm
our understanding of our industry 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 the report titled “Industry assessment for control technologies used in automotive, generator and power tools
industry” dated February 2026 by CRISIL Intelligence appointed on April 22, 2025, read with addendum letter dated February
16, 2026 (“CRISIL Report”), for purposes of inclusion of such information in this Red Herring Prospectus, and exclusively
commissioned by our Company for purposes of inclusion of such information in the Offer documents at an agreed fees to be
paid by our Company. The CRISIL Report is available on the website of our Company at
https://www.sedemac.com/investors/other-information/ipo-offer-documents/industry-reports. Our Company, our Promoters,
our Directors, Key Managerial Personnel and Senior Management Personnel are 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 estimates,
projections, forecasts and assumptions that are subjective in nature and may prove to be incorrect. Industry sources and
publications are also prepared based on information as of specific dates and may no longer be current or reflect current trends.
Industry sources and publications may also base their information on estimates, projections, forecasts and assumptions that
may prove to be incorrect and may include numbers relating to our Company and peer group companies that differ from those
we or such peer group companies record internally. In addition, statements from third parties that involve estimates are subject
to change, and actual amounts 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. Accordingly,
investors should read the industry-related disclosure in this Red Herring Prospectus in this context.

64. We have in this Red Herring Prospectus included certain non-generally accepted accounting principle financial
measures and certain other industry measures related to our operations and financial performance. These non-GAAP
measures and industry measures may vary 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 Non-GAAP financial measures namely EBIT, EBITDA, EBITDA Margin (%), Profit for the period/year margin(%),
Tangible net worth, Total Debt, Capital Employed, RoCE(%), RoE (%), Debt-Equity Ratio, Net worth, RONW(%) and Net
Asset Value (“NAV”) per Equity Share, (collectively, “Non-GAAP Measures”) and certain other industry measures relating
to our operations and financial performance have been included in this Red Herring Prospectus. We compute and disclose such
Non-GAAP financial measures and such other industry 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 because
such measures are frequently used by securities analysts, investors and others to evaluate the operational performance of the
industry in which we operate, many of which provide such Non-GAAP financial measures and other industry related statistical
and operational information. Such supplemental financial and 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 substitute for an
analysis of our audited financial statements as reported under applicable accounting standards disclosed elsewhere in this Red
Herring Prospectus.

These non-GAAP financial measures and such other industry related statistical and other information relating to our operations
and financial performance may not be computed on the basis of any standard methodology that is applicable across the industry
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and therefore may not be comparable to financial measures and industry related statistical information of similar nomenclature
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 them material to their assessment of our financial condition.

Our Restated Financial Information for the nine months ended December 31, 2025 and Fiscals 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 familiar with in other countries. If our
financial statements were to be prepared in accordance with such other accounting principles, our results of operations, cash
flows and financial position may be substantially different. Prospective investors should review the accounting policies applied
in the preparation of our financial statements and consult their own professional advisers for an understanding of the differences
between these accounting principles and those with which they may be more familiar. Any reliance by persons not familiar
with Indian accounting practices on the financial disclosures presented in this Red Herring Prospectus should be limited
accordingly.

66. The Offer Price, market capitalization to revenue multiple and enterprise-value-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.

Our revenue from operations and EBITDA for Fiscal 2025 was X 6,583.63 million and R 1,250.68 million, respectively, and
our market capitalization to revenue from operations (Fiscal 2025) multiple is [®] times and our enterprise-value-to-EBITDA
ratio (based on Fiscal 2025 profit for the year) is [®] at the upper end of the price band. The Offer Price of the Equity Shares is
proposed to be determined on the basis of assessment of market demand for the Equity Shares offered through a book-building
process, and certain quantitative and qualitative factors as set out in the section “Basis for Offer Price” on page 143 and the
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 a
benchmark with our industry peers. The relevant financial parameters based on which the Price Band would be determined,
shall be disclosed in the 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, variations
in our operating results, market conditions specific to the industry we operate in, developments relating to India, announcements
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 the
securities markets in India and other jurisdictions, variations in the growth rate of financial indicators, variations in revenue or
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 export
in as well as by currencies of countries where we operate. Our foreign currency exposures, exchange rate fluctuations between
the Indian Rupee and foreign currencies, especially the US$, Euro and CHF, may have a material impact on our results of
operations, cash flows and financial condition. The table below sets forth details of our foreign currency exposures as a
percentage of revenue from operations for the nine months 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 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
exposures

We generally assess our foreign exchange risks on a case-to-case basis. While we hedge most of our foreign currency exchange
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risk, however, a portion of our foreign current exposures are unhedged.

The table below provides details of unhedged foreign currency exposures as at the dates indicated:

Particulars As at December 31, As at March 31, 2025 As at March 31, 2024 As at March 31, 2023
2025 (in % million) (in ¥ million) (in X million)
(in % million)
Trade Receivables
- USD 145.50 79.21 42.72 3.21
- EUR - 23.563 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 of
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 loss and gain/(loss)
foreign exchange variation (net) as a percentage of our revenue from operations for the nine months 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
(inX of Revenue (in% of Revenue (inX of Revenue (inX 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 R
million)
Foreign 83.92 1.09 26.39 0.40 15.67 0.30 60.90 1.44
exchange
fluctuation
loss R
million)
Gain/(loss) on (13.35) (0.17) 7.72 0.12 26.83 0.51 (21.69) (0.51)
Foreign
Exchange
Variation
(net) R
million)

Failure to hedge effectively against exchange rate fluctuations may adversely affect our business operations, financial
conditions, results of operations and cash flows. Whilst there has not been any instance during the nine months ended December
31, 2025, and Fiscals 2025, 2024 and 2023, wherein failure of hedging foreign exchange risks had a material impact on the
financials of our Company, there is no assurance that such instance will not arise in the future.

68. Natural disasters, fires, epidemics, pandemics, acts of war, civil unrest and other events could materially and adversely
affect our business.

Our operations may be adversely affected by fires, natural disasters and/or severe weather, which can result in damage to our
manufacturing and technological infrastructure and generally reduce our productivity and may require us to evacuate personnel
and suspend operations. Any terrorist attacks or civil unrest as well as other adverse social, economic and political events in
India could have a negative effect on us. Such incidents could also create a greater perception that investment in Indian
companies involves a higher degree of risk and could have an adverse effect on our business and the price of the Equity Shares.

We are dependent on domestic, regional and global economic and market conditions. Demand for our products may be
adversely affected by an economic downturn in domestic, regional and global economies. Economic growth is affected by
various factors including domestic consumption and savings, balance of trade movements, namely export demand and
movements in key imports, global economic uncertainty and liquidity crisis, volatility in exchange currency rates, and annual
rainfall which affects agricultural production. 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 and
deregulation policies could adversely affect economic conditions 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 our
revenues, and as such decrease our operating margins.

69. Changing laws, rules and regulations in India and legal uncertainties including any adverse application of corporate
and tax laws, may adversely affect our business, 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 India
(“Gol”) may implement new laws or other regulations and policies that could affect hyperlocal commerce in general, which
could lead to new compliance requirements, including requiring us to obtain approvals and licences from the government and
other regulatory bodies, or impose onerous requirements. New compliance requirements could increase our costs or otherwise
adversely affect our business, financial condition, cash flows and results of operations. Furthermore, the manner in which new
requirements will be enforced or interpreted can lead to uncertainty in our operations and could adversely affect our operations.
Any changes to such laws, including 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 wages
namely, the Code on Social Security, 2020 (“Social Security Code”), the Occupational Safety, Health and Working Conditions
Code, 2020, the Industrial Relations Code, 2020 and the Code on Wages, 2019, which consolidate, subsume and replace
numerous existing central labour legislations (collectively, the “Labour Codes”) which have been made effective from
November 21, 2025. While the rules for 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 adversely
impact our profitability. While we are yet to determine the impact of such laws on our business and operations, the
implementation of such laws has the ability 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 Suraksha
Sanhita, 2023 and Bharatiya Sakshya Adhiniyam, 2023, which have replaced the Indian Penal Code, 1860, Code of Criminal
Procedure, 1973 and the Indian Evidence Act, 1872, respectively. The Government has deferred the effective date of
implementation of the respective Labor Codes, which shall come into force from such dates as may be notified. While the rules
for implementation under these codes have not been finalized, the coming into force of these codes could increase the financial
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 under
applicable laws. In the event of inadvertent errors or non-compliance in these filings or disclosures, we may be subject to
regulatory scrutiny or penalties. Further, 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 and
operations could result in us being deemed to be in contravention of such laws and may require us to apply for additional
approvals. We may incur increased costs and other burdens relating to compliance with new requirements under any laws
applicable to us, which may also 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 the
applicability, interpretation or implementation 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 judicial precedent
may be time consuming as well as costly for us to resolve 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 and regulations 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 affected.

70. Any adverse application or interpretation of competition laws could adversely affect our business and cash flows.

The Competition Act, 2002, as amended (the “Competition Act”) was enacted for the purpose of preventing practices that
have or are likely to have an adverse effect on competition (“AAEC”) in certain markets in India and has mandated the
Competition Commission of India (the “CCI”) to separate such practices. Under the Competition Act, any arrangement,
understanding or action, whether formal or informal, which causes or is likely to cause an AAEC is deemed void and attracts
substantial penalties.

Further, any agreement among competitors which directly or indirectly involves determination of purchase or sale prices, limits
or controls production, or shares the market by way of geographical area or number of customers in the relevant market is
presumed to have an appreciable adverse effect on competition in the relevant market in India and shall be void. Further, the
Competition Act prohibits abuse of dominant position by any enterprise. If it is proved that the contravention committed by a
company took place with the consent or connivance or is attributable to any neglect on the part of, any director, manager,
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 India.
Consequently, certain agreements entered into by us could be within the purview of the Competition Act. Further, the CCI has
extra-territorial powers and can investigate any agreements, abusive conduct or combination occurring outside India if such
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agreement, conduct or combination has an AAEC in India. The effects of the provisions of the Competition Act on the
agreements entered into by us cannot be predicted with certainty at this stage. However, since we pursue an acquisition driven
growth strategy, 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 scrutiny
or prosecution by the CCl, 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 Competition
Act, such as introduction of deal value thresholds for assessing whether a merger or acquisition qualifies as a “combination”,
expedited merger review timelines, codification of the lowest standard of “control” and enhanced penalties for providing false
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 interpretation of any
provision of the Competition Act, any enforcement proceedings initiated by the CCI, any adverse publicity that may be
generated due to scrutiny or prosecution by the CCI, or any prohibition or substantial penalties levied under the Competition
Act, which would adversely affect our business, results of operations, cash flows and prospects.

71. Investors may have difficulty enforcing foreign judgments in India against us or our management.

Our Company is incorporated under the laws of India. All of our Company’s assets are located in India and majority of our
Company’s Directors, Key Managerial Personnel and Senior Management Personnel are residents of India. As a result, you
may be unable to:

o effect service of process in jurisdictions outside of India, including in the U.S., upon us and these other persons or entities;

e enforce in the Indian courts, judgments obtained in courts of jurisdictions outside of India against us and these other
persons or entities, including judgments predicated upon the civil liability provisions of securities laws of jurisdictions
outside India; and

e enforce judgements obtained in U.S. courts against us and these other persons or entities, including judgments predicated
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 Procedure
Code, 1908 (“Civil Code™). India 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 to
be reciprocating territories for purposes of Section 44A of the Civil Code. Section 44A of the Civil Code provides that where
a foreign judgement has been rendered by a superior court, within the meaning of such section, in any country or territory
outside of India which the Gol has by notification declared to be in a reciprocating territory, it may be enforced in India by
proceedings in execution as if the 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, other
charges of a like nature or of a fine 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 in
execution. Under the Civil Code, a court in 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 contrary
appears on record. However, under the Civil Code, such 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 payable
in respect of taxes, other charges, fines or penalties.

Judgments or decrees from jurisdictions which do not have reciprocal recognition with India cannot be enforced by proceedings
in execution in India. The United 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 court
in a non-reciprocating territory for civil liability, whether or not predicated solely upon the general laws of the non-reciprocating
territory, would not be enforceable in India. Even if an investor obtained a judgement in such a jurisdiction against us, our
officers or directors, it may be required 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 other suit filed
to enforce a civil liability in India.

However, the party in whose favour such final judgement is rendered may bring a new suit in a competent court in India based
on a final judgement that has been obtained in the United States or other such jurisdiction within three years of obtaining such
final judgement. It is unlikely that an Indian court would award damages on the same basis as a foreign court if an action were
brought in India. Moreover, it is unlikely that an Indian court will award damages to the extent awarded in a final judgement
rendered outside India if it believes that the amount of 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 prior approval of
the RBI under the FEMA to execute such a judgement or to repatriate any amount recovered.
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72. Any adverse change in India’s credit rating by an international rating agency could materially adversely affect our
business and profitability.

India’s sovereign rating could be downgraded due to several factors, including changes in tax or fiscal policy or a decline in
India's foreign exchange reserves, which are outside our control. Any adverse change in India's credit ratings by international
rating agencies may adversely impact the Indian economy and consequently our ability to raise additional financing in a timely
manner or at all, as well as the interest rates and other commercial terms at which such additional financing is available. This
could have an adverse effect on our business and financial performance, ability to obtain financing for capital expenditures and
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 control.
In particular, our revenue and profitability are strongly correlated to demand of our products by industries, which is influenced
by general economic conditions. Recessionary economic cycles, a protracted economic slowdown, a worsening economy,
increased unemployment, increased energy prices, rising interest rates or other industry-wide cost 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 the
macroeconomic climate, including any increase in Indian interest rates or inflation; exchange rate fluctuations; scarcity of credit
or other financing in India; prevailing income conditions among Indian consumers and Indian companies; epidemics,
pandemics or any other public health crisis in India or in countries in the region or globally; volatility in, and actual or perceived
trends in trading activity on India’s principal stock exchanges; changes in India’s tax, trade, fiscal or monetary policies; political
instability, terrorism or military conflict in India or in countries in the region or globally; occurrence of natural or man-made
disasters; other significant regulatory or economic developments in or affecting India or its consumption sector; international
business practices that may conflict with other customs or legal requirements to which we are subject, including anti-bribery
and anti-corruption laws; protectionist and other adverse public policies, including local content requirements, import/export
tariffs, increased regulations or capital investment requirements; logistical and communications challenges; downgrading of
India’s sovereign debt rating by rating agencies; changes in political environment on account of upcoming elections; difficulty
in developing any necessary partnerships with local businesses on commercially acceptable terms or on a timely basis; and
being subject to 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 or perceived
slowdown in the Indian economy, or in specific sectors of the Indian economy, could adversely affect our business, results of
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, including
conditions in the United States, Europe and certain emerging economies in Asia. Currencies of a few Asian countries have in
the past suffered depreciation against the U.S. Dollar owing to various factors. Although economic conditions vary across
markets, loss of investor confidence in one emerging economy may cause increased volatility across other economies, including
India. Any worldwide financial 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 of the world
could have a global influence and thereby negatively affect the Indian economy. Concerns related to a trade war between large
economies may lead to increased risk aversion and volatility in global capital markets and consequently have an impact on the
Indian economy. These developments, or the perception that any related developments could occur, have had and may continue
to have a material adverse effect on global economic conditions and financial markets, and may significantly reduce global
market liquidity, restrict the ability of key 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 and reduce the
price of our Equity Shares.

75. If inflation rises in 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 India could cause
a rise in the costs of rent, wages, raw materials and other expenses. High fluctuations in inflation rates may make it more
difficult for us to accurately estimate or control our costs. Our Company has no control over fluctuations in the price and
availability of raw materials or variations in products caused by these factors, any of which could impact the prices imposed
by its suppliers, making the cost of raw materials or packaging materials more expensive for our suppliers and increase the
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
Shares may not be indicative of the market price of the Equity Shares after the Offer. Further, the current market price
of some securities listed pursuant to certain previous issues managed by the Book 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 Company in
consultation with the BRLMSs. Furthermore, the Offer Price of the Equity Shares will be determined by our Company in
consultation with the BRLMs through the Book Building Process. These will be based on numerous factors, including factors
as described under “Basis for Offer Price” on page 143 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 the
Offer Price. We cannot assure you that the investors will be able to resell their Equity Shares at or above the Offer Price
resulting in a loss of all or part of the investment. The relevant financial parameters based on which the Price Band would be
determined shall be disclosed in the advertisement to be issued for publication of the Price Band. For further details, see “Basis
for Offer Price” beginning on page 143.

Furthermore, there can be no assurance that our key performance indicators (“KPIs”) shall become higher than our listed
comparable industry peers in the future. An inability to improve, maintain or compete, or any reduction in such KPIs in
comparison with the listed comparable industry peers may adversely affect the market price of the Equity Shares. There can be
no assurance that our methodologies are correct or will not change and accordingly, our position in the market may differ from
that presented in this Red Herring Prospectus.

The disposal of Equity Shares by our Promoters or any of our Company’s other principal shareholders or the perception that
such issuance or sales may occur, including to comply with the minimum public shareholding norms applicable to listed
companies in India may adversely affect the trading price of the Equity Shares. We cannot assure you that our Promoters and
other major shareholders will not dispose of, pledge or encumber their Equity Shares in the future. Furthermore, we cannot
assure you that the disposal 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 offerings managed
by the BRLMs is below their respective issue price. For further details, see “Other Regulatory and Statutory Disclosures —
Price information of past issues handled by the Book Running Lead Managers” on page 480. The factors that could affect the
market price of the Equity Shares include, among others, broad market trends, financial performance, results of our Company
post-listing, and other factors beyond our control. We cannot assure you that an active market will develop, or sustained trading
will take place in the Equity Shares or provide any assurance regarding the price at which the Equity Shares will be traded after
listing.

77. Subsequent to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures like Additional
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 various pre-emptive surveillance measures with respect to the
shares of listed companies in India (the “Listed Securities”) in order to enhance market integrity, safeguard the interests of
investors and potential market abuses. In addition to various surveillance measures already implemented, and in order to further
safeguard the interest of investors, the SEBI and the Stock Exchanges have introduced additional surveillance measures
(“ASM”) and graded surveillance measures (“GSM”).

ASM is conducted by the Stock Exchanges on Listed Securities with surveillance concerns based on certain objective
parameters such as price-to-earnings ratio, percentage of delivery, client concentration, variation in volume of shares and
volatility of shares, among other things. GSM is conducted by the Stock Exchanges on Listed Securities where their price
quoted on the Stock Exchanges is not commensurate with, among other things, the financial performance and financial
condition measures such as earnings, book value, fixed assets, net-worth, other measures such as price-to-earnings multiple
and market capitalization.

Upon listing, the trading of our 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 Equity
Shares. The occurrence of any of the abovementioned 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 other
surveillance measures, which could result in significant restrictions 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 or
freezing of price on upper side of trading, as well as mentioning of our Equity Shares on the surveillance dashboards of the
Stock Exchanges. The imposition of these restrictions and curbs on trading may have an adverse effect on market price, trading
and liquidity of our Equity Shares and on the reputation and conditions of our Company. Any such instance may result in a
loss of our reputation and diversion of our management’s attention and may also decrease the market price of our Equity Shares
which could cause you to lose some or all of your investment.

78. Rights of shareholders of companies under Indian law may be different from those under the laws of other jurisdictions.

Our Avrticles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of corporate
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procedures, directors’ fiduciary duties, responsibilities and liabilities, and shareholders’ rights may differ from those that would
apply to a company in another jurisdiction. Shareholders’ rights under Indian law, including in relation to class actions, may
not be as extensive and widespread as shareholders’ rights under the laws of other countries or jurisdictions. Investors may
face challenges in asserting their rights as shareholder in an Indian company than as a shareholder of an entity in another
jurisdiction.

79. Investors may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares and dividends paid
on the Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares held as
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 capital gains tax
in India at the specified rates depending on certain factors, such as whether the sale is undertaken on or off the recognised stock
exchanges, time period for which the shares were held, etc. In case of non-resident 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 India is provided
under a treaty between India and the country of which the seller is resident. Generally, Indian tax treaties do not limit India’s
ability to impose tax on capital gains. As a result, residents of other countries may be liable for tax in India as well as in their
own jurisdiction on a gain upon the sale of the Equity Shares. Accordingly, you may be subject to payment of long-term capital
gains tax in India, on the sale of any listed equity shares held for more than 12 months immediately preceding the date of
transfer. Further, any capital gains realised on the sale of listed equity shares held for a period of 12 months or less immediately
preceding the date of transfer will be subject to short-term capital gains tax in India. In addition to capital gains tax, Securities
Transaction Tax (“STT”), will be levied on and collected by a domestic stock exchange on which the equity shares are sold as
per the rates prescribed.

In terms of the Finance Act (No. 2), 2024, taxes payable by investors on long-term capital 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), where the long-
term capital gains exceed 3125,000.0, subject to payment of STT. Where such shares are sold on which no STT has been paid,
such gains will be taxable at the rate of 12.5% (plus applicable surcharge and cess) without giving the benefit of threshold of
%125,000. Short-term capital gains arising from transfer taking place on or after July 23, 2024, would be subject to tax at the
rate of 20.0% (plus applicable surcharge and cess), subject to payment of STT. Otherwise, such gains will be taxed at the
applicable rates. Similarly, any business income realised from the transfer of listed equity shares held as trading assets is taxable
at the applicable tax rates subject to any treaty relief, if applicable, to a non-resident seller.

The Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect from July 1, 2020 and clarified that, in the absence of
a specific provision under an agreement, the liability to pay stamp duty in case of sale of securities through stock exchanges
will be on the buyer, while in other cases of transfer for consideration through a depository, the onus will be on the transferor.
The stamp duty for transfer of certain securities, other than debentures, on a delivery basis is currently specified at 0.015% and
on a non-delivery 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 shareholders
at applicable rates. Such taxes will be withheld by the Indian company paying dividends. Our Company may or may not grant
the benefit of a tax treaty (where applicable) to a non- resident 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 Equity Shares.
Unfavourable changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations including foreign
investment and stamp duty laws governing our business and operations could result in us being deemed to be in contravention
of such laws and may require us to apply for additional approvals. Additionally, 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 to
introduce certain changes 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 received on buy-back of
shares as capital gains We are yet to determine the impact of all or some such laws on our business and operations, which may
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 owning,
investing or trading in our Equity Shares. Any dividends paid by an Indian company will be subject to tax in the hands of the
shareholders at applicable rates. Such taxes will be withheld by the Indian company paying dividends. Non-resident
shareholders may claim benefit of the applicable tax treaty, subject to satisfaction of certain conditions. We may or may not
grant the benefit of a tax treaty (where applicable) to a non-resident 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 and to carefully
consider the potential tax consequences of owning Equity Shares.

Unfavourable changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations including foreign

investment and stamp duty laws governing our business and operations could result in us being deemed to be in contravention
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 effect on the
value of our 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. Any
dividends in respect of our Equity Shares will also be paid in Indian Rupees and subsequently converted into the relevant
foreign currency for repatriation, if required. Any adverse movement in currency exchange rates during the time taken for such
conversion and repatriation transaction charges incurred, if any, may reduce the net dividend to foreign investors. In addition,
any adverse movement in currency exchange rates during a delay in repatriating the proceeds from a sale of Equity Shares
outside India, for example, because of a delay in regulatory approvals that may be required for the sale of Equity Shares may
reduce the proceeds received by Shareholders. For example, the exchange rate between the Indian Rupee and the U.S. dollar
has fluctuated substantially in recent years and may continue to fluctuate substantially in the future, which may have an adverse
effect on the returns on our Equity Shares, independent of our operating results.

81. Our Company’s Equity Shares have never been publicly traded and may experience price and volume fluctuations
following the completion of the Offer, an active trading market for the Equity Shares may not develop, the price of our
Equity Shares may 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 be
sustained after this Offer. Listing and quotation do not guarantee that a market for our Equity Shares will develop or, if
developed, the liquidity of such market for the Equity Shares. The Offer Price of the Equity Shares is proposed to be determined
through a book building process and may not be indicative of the market price of our Equity Shares at the time of
commencement of trading of our Equity Shares or at any time thereafter. Furthermore, the price of the Equity Shares may be
volatile, and the investors may be unable to resell the Equity Shares at or above the Offer Price, or at all. The market price of
the Equity Shares may be 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 Stock
Exchanges and securities markets elsewhere in the world.

There has been significant volatility in the Indian stock markets in the recent past, and the trading price of our Equity Shares
after this Offer could fluctuate significantly as a result of market volatility or due to various internal or external risks, including
but not limited to those described in this Red Herring Prospectus. The market price of our Equity Shares may be influenced by
many factors, some of which are beyond our control, including:

. failure of security analysts to cover the Equity Shares after this Offer, or changes in the estimates of our
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.

Furthermore, the stock market often experiences price and volume fluctuations that are unrelated or disproportionate to the
operating performance of a particular company. Recent stock run-ups, divergences in valuation ratios relative to those seen
during traditional markets, high-short interest or short squeezes, and strong and a typical retail investor interest in the markets
may also affect the demand for and price of our Equity Shares that are not directly correlated to our operating performance. On
some occasions, our stock price may be, or may be purported to be, subject to “short squeeze” activity. A “short squeeze” is a
technical market condition that occurs when the price of the stock increases substantially, forcing market participants who have
taken a position that its price would fall (i.e. who had sold the stock “short™), to buy it, which in turn may create significant,
short-term demand for the stock not for fundamental reasons, but rather due to the need for such market participants to acquire
the stock in order to forestall the risk of even greater losses. A “short squeeze” condition in the market for a stock can led to
short-term conditions involving very high volatility and trading that may or may not track fundamental valuation models. As a
result of these fluctuations, our Equity Shares may trade at prices significantly below the Offer Price. These broad market
fluctuations and industry factors may materially reduce the market price of the Equity Shares, regardless of our Company’s
performance. There can be no assurance that the investors will be able to resell their Equity Shares at or above the Offer Price.

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 laws,
certain actions must be completed before the Equity Shares can be listed and trading in the Equity Shares may commence.
Investors’ book entry, or ‘demat’ accounts with depository participants in India, are expected to be credited within one working
day of the date on which the Basis of Allotment is approved by the Stock Exchanges. The Allotment of Equity Shares in the
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Offer and the credit of such Equity Shares to the applicant’s demat account with depository participant could take approximately
two Working Days from the Bid/Offer Closing Date and trading in the Equity Shares upon receipt of final listing and trading
approvals from the Stock Exchanges is expected to commence within three Working Days of the Bid/Offer Closing Date. There
could be a failure or delay in listing the Equity Shares on the Stock Exchanges. Any failure or delay in obtaining approval or
otherwise commence trading in the Equity Shares would restrict investors’ ability to dispose of their Equity Shares. There can
be no assurance that the Equity Shares will be credited to investors” demat accounts, or that trading in the Equity Shares will
commence, within the time periods specified in this risk factor. We could also be required to pay interest at the applicable rates
if allotment is not made, refund orders are not dispatched or demat credits are not made to investors within the prescribed time
periods.

83. Any future issuance of Equity 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 equity
issuances by us, including a primary offering, convertible securities or securities linked to Equity Shares including through
exercise of employee stock options, may lead to the dilution of investors’ shareholdings in our Company. Any future equity
issuances by us or disposal of our Equity Shares by the Promoters or any of our other principal shareholders or any other change
in our shareholding structure to comply with minimum public shareholding norms applicable to listed companies in India or
any public perception regarding such issuance or sales may adversely affect the trading price of the Equity Shares, which may
lead to other adverse 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 shareholders
including our Promoters will not dispose of further Equity Shares after the completion of this Offer (subject to compliance with
the lock-in provisions under the SEBI ICDR Regulations) or pledge or encumber their Equity Shares. Any future issuances
could also dilute the value of shareholder’s investment in the Equity Shares and adversely affect the trading price of our Equity
Shares. Such securities may also be issued at prices below the Offer Price. We may also issue convertible debt securities to
finance our future growth or fund our business activities. In addition, any perception by investors that such issuances or sales
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 between non-residents and residents are freely
permitted (subject to compliance with sectoral norms and certain other restrictions), if they comply with the pricing guidelines
and reporting requirements specified by the RBI. If the transfer of shares, which are sought to be transferred, is not in
compliance with such pricing guidelines or reporting requirements or falls under any of the exceptions referred to above, then
prior regulatory approval will be required. Furthermore, unless specifically restricted, foreign investment is freely permitted in
all sectors of the Indian economy up to any extent and without any prior approvals, but the foreign investor is required to follow
certain prescribed procedures for making such investment. The RBI and the concerned ministries/departments are responsible
for granting approval for foreign investment. Additionally, shareholders who seek to convert Rupee proceeds from a sale of
shares in India into foreign currency and repatriate that foreign currency from India require a no-objection or a tax clearance
certificate from the Indian income tax authorities. Furthermore, this is subject to the shares having been held on a repatriation
basis and, either the security having been sold in compliance with the pricing guidelines or, the relevant regulatory approval
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 been
incorporated as the proviso to Rule 6(a) of the FEMA Rules, investments where the beneficial owner of the Equity Shares is
situated in or is a citizen of a country which shares land border with India, can only be made through the Government approval
route, as prescribed in the Consolidated FDI Policy dated October 15, 2020 and the FEMA Rules. Furthermore, in the event of
transfer of ownership 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 ownership
will also require approval of the Government of India. These investment restrictions shall also apply to subscribers of offshore
derivative instruments. Furthermore, on April 22, 2020, the Ministry of Finance, Government of India has also made similar
amendment to the FEMA Rules. We cannot assure you that any required approval from the RBI or any other governmental
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 regulatory
restrictions limit our financing sources and could constrain our ability to obtain financing on competitive terms and refinance
existing indebtedness. In addition, we cannot assure you that any required regulatory approvals for borrowing in foreign
currencies will be granted to us without onerous conditions, or at all. Limitations on foreign debt may have an adverse effect
on our business growth, financial condition and results of operations.
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86. Qualified Institutional Buyers and Non-Institutional 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 permitted to withdraw their Bids after Bid/Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, Qualified Institutional Buyers (“QIBs”) and Non-Institutional Investors are required
to block the Bid amount on submission of the Bid and 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. 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 complete all necessary formalities for listing and commencement of trading of the Equity Shares on all Stock
Exchanges where such Equity Shares are proposed to be listed, including Allotment, within three Working Days from the
Bid/Offer Closing Date or such other period as may be prescribed by the SEBI, events affecting the investors” decision to invest
in the Equity Shares, including adverse changes in international or national monetary policy, financial, political or economic
conditions, our business, results of operations, 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 may
limit the investors’ ability to sell the Equity Shares Allotted pursuant to the Offer or cause the trading price of the Equity Shares
to decline on listing. Therefore, QIBs and Non-Institutional Investors will not be able to withdraw or lower their bids following
adverse developments in international 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 exercise pre-emptive 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 equity
shares pre-emptive rights to subscribe and pay for a proportionate number of equity shares to maintain their existing ownership
percentages before the issuance of any new equity shares, unless the pre-emptive rights have been waived by adoption of a
special resolution by holders of three-fourths of the equity shares voting on such resolution. However, if the laws of the
jurisdiction the investors are located in does not permit them to exercise their pre-emptive rights without our filing an offering
document or registration statement with the applicable authority in such jurisdiction, the investors will be unable to exercise
their pre-emptive rights unless we make such a filing. If we elect not to file a registration statement, the new securities may be
issued to a custodian, who may sell the securities for the investors’ benefit. The value the custodian receives on the sale of such
securities and the related transaction costs cannot be predicted. In addition, to the extent that the investors are unable to exercise
pre-emption rights granted in respect of the Equity Shares held by them, their proportional interest in us would be reduced.

88. Athird-party could be prevented from acquiring control of us post this Offer, because of anti-takeover provisions under
Indian law.

As a listed Indian entity, there are provisions in Indian law that may delay, deter or prevent a future takeover or change in
control of our Company. Under the Takeover Regulations, an acquirer has been defined as any person who, directly or
indirectly, acquires or agrees to acquire shares or voting rights or control over a company, whether individually or acting in
concert with others. Although these provisions have been formulated to ensure that interests of investors/shareholders are
protected, these provisions may also discourage a third party from attempting to take control of our Company subsequent to
completion of this Offer. Consequently, even if a potential takeover of our Company would result in the purchase of the Equity
Shares at a premium to their market price or would otherwise be beneficial to our shareholders, such a takeover may not be
attempted or consummated because of SEBI Takeover Regulations.
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SECTION I11: INTRODUCTION

THE OFFER

The following table summarizes the Offer details:

Offer of Equity Shares of face value of 210 each by way of Offer for
Sale by the Selling Shareholders*®@

Up to 8,043,300 Equity Shares of face value of 310 each aggregating
up to I[e] million

Including:

Employee Reservation Portion®

Up to [e] Equity Shares of face value of 310 each, aggregating to X
10.00 million

Accordingly

Net Offer

Up to [e] Equity Shares of face value of 10 each, aggregating to X
[e] million

The Net Offer comprises of:

A) QIB Portion®®

Not more than [e] Equity Shares of face value of I10 each
aggregating up to X[e] million

of which:

Anchor Investor Portion®

Up to [e] Equity Shares of face value of ¥10 each

of which

(i) Available for allocation to Mutual Funds only (33.33% of the
Anchor Investor Portion)

Up to [e] Equity Shares of face value of 310 each

(if) Awvailable for allocation to Life Insurance Companies and
Pension Funds only (6.67% of the Anchor Investor Portion)

Up to [e] Equity Shares of face value of 310 each

(iii) Balance Anchor Investor Portion

Up to [e] Equity Shares of face value of ¥10 each

Net QIB Portion (assuming Anchor Investor Portion is fully
subscribed)

[e] Equity Shares of face value of 310 each

of which:

(i) Available for allocation to Mutual Funds only (5% of the Net QIB
Portion)®

[e] Equity Shares of face value of 310 each

(ii) Balance of QIB Portion for all QIBs including Mutual Funds

[] Equity Shares of face value of 310 each

B) Non-Institutional Portion® () ®

Not less than [e] Equity Shares of face value of 310 each aggregating
up to [e] million

of which:

One-third of the Non-Institutional Portion available for allocation to
Bidders with an application size of more than ¥200,000 and up to
¥1,000,000

[®] Equity Shares of face value of ¥10 each

Two-thirds of the Non-Institutional Portion available for allocation
to Bidders with an application size of more than 31,000,000

[#] Equity Shares of face value of 310 each

C) Retail Portion®

Not less than [e] Equity Shares of face value of 10 each aggregating
up to Z[e] million

Pre-Offer and post-Offer Equity Shares

Equity Shares outstanding prior to the Offer (as on the date of this
Red Herring Prospectus)

44,161,500 Equity Shares of face value of 10 each

Equity Shares outstanding after the Offer

44,161,500 Equity Shares of face value of 10 each

Use of Net Proceeds of the Offer

Our Company will not receive any proceeds from the Offer for Sale.

#  Subject to finalization of basis of allotment.

@ The Offer has been authorized by a resolution of our Board of Directors at their meeting held on November 3, 2025. Further, our Board has taken on
record the consent letters for each of the Selling Shareholders to, severally and not jointly, participate in the Offer for Sale, pursuant to a resolution

passed at its meeting held on November 3, 2025.

@ Each of the Selling Shareholders, severally and not jointly, specifically confirms that they are in compliance with Regulation 8 of the SEBI ICDR
Regulations, to the extent applicable to such Selling Shareholders at the time of filing of the Draft Red Herring Prospectus. Each of the Selling
Shareholders has, severally and not jointly approved their participation in the Offer for Sale in relation to its respective portion of the Offered Shares

as set out below:

Name of the Selling
Shareholder

Aggregate proceeds from
Offer for Sale

Maximum number of Offered

Date of board resolution/ | Date of consent letter

Shares authorization

Promoter Selling Shareholder

value of 10 each

Manish Sharma Up to Z/e/ million Up to 45,000 Equity Shares of face NA November 3, 2025
value of 10 each

Promoter Group Selling Shareholder

Ashwini Amit Dixit Up to Z/e/ million Up to 67,500 Equity Shares of face NA November 3, 2025

Investor Selling Shareholders

A91 Emerging Fund Il LLP Up to Z/e/ million

Up to 2,410,650 Equity Shares of
face value of Z10 each

October 30, 2025 November 3, 2025
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(©)]

)

®)

©)

O]

Name of the Selling

Aggregate proceeds from

Maximum number of Offered

Date of board resolution/

Date of consent letter

Trusteeship Services Private
Limited)

Shareholder Offer for Sale Shares authorization
NRIN Family Trust Up to Z/e/ million Up to 1,050,000 Equity Shares of September 10, 2025 November 3, 2025
(represented by  Entrust face value of %10 each
Family Office Legal &

8

Xponentia Opportunities Up to Z/e/ million Up to 1,043,550 Equity Shares of September 30, 2025 November 3, 2025

Fund Il face value of 10 each

Mace Private Limited Up to Z/e/ million Up to 765,900 Equity Shares of September 10, 2025 November 3, 2025
face value of %10 each

360 One Special Up to Z/e/ million Up to 680,850 Equity Shares of October 1, 2025 November 3, 2025

Opportunities Fund — Series face value of 10 each

360 One  Monopolistic Up to Z/e/ million Up to 472,500 Equity Shares of October 1, 2025 November 3, 2025
Market Intermediaries Fund face value of 10 each
HDFC  Life  Insurance Up to Z/e/ million Up to 425,700 Equity Shares of June 20, 2023 November 3, 2025
Company Limited face value of 10 each
Xponentia Opportunities Up to Z/e/ million Up to 425,250 Equity Shares of October 13, 2025 November 3, 2025
Limited face value of 10 each

Society for Innovation and
Entrepreneurship

Up to /e million

Up to 204,000 Equity Shares of
face value of %10 each

November 1, 2025

November 3, 2025

Cyrus Jamshed Guzder Up to Z/e/ million Up to 132,000 Equity Shares of NA November 3, 2025
face value of Z10 each

Capri  Global Holdings Up to ¥/e/ million Up to 85,050 Equity Shares of face October 1, 2025 November 3, 2025

Private Limited value of 10 each

SVS Trust No IV Up to Z/e/ million Up to 85,050 Equity Shares of face October 3, 2025 November 3, 2025
value of T10 each

Venktesh Investment and Up to Z/e/ million Up to 63,450 Equity Shares of face September 26, 2025 November 3, 2025

Trading Company Private value of 10 each

Limited
Himanshu Kantilal Sanghavi Up to Z/e/ million Up to 25,200 Equity Shares of face
HUF value of T10 each

October 10, 2025 November 3, 2025

Devang Mehta Up to Z/e/ million Up to 16,650 Equity Shares of face NA November 3, 2025
value of 10 each

Atul Hiralal Shah Up to ¥/e/ million Up to 12,600 Equity Shares of face NA November 3, 2025
value of 10 each

Bakul Hiralal Shah Up to ¥/e/ million Up to 12,600 Equity Shares of face NA November 3, 2025
value of %10 each

Devinjit Singh Up to Z/e/ million Up to 6,750 Equity Shares of face NA November 3, 2025
value of 10 each

Perumal Ramamurthy Up to Z/e/ million Up to 6,750 Equity Shares of face NA November 3, 2025

Srinivasan value of 10 each

Bhavya Kapoor Up to ¥/e/ million Up to 4,500 Equity Shares of face NA November 3, 2025
value of 10 each

Rahul Bahri Up to ¥/e/ million Up to 1,800 Equity Shares of face NA November 3, 2025
value of 10 each

In the event of under-subscription in the Employee Reservation Portion (if any), the unsubscribed portion will be available for allocation and Allotment,
proportionately to all Eligible Employees who have Bid in excess of T 200,000 (net of Employee Discount, if any), subject to the maximum value of
Allotment made to such Eligible Employee not exceeding 500,000 (net of Employee Discount, if any). The unsubscribed portion, if any, in the Employee
Reservation Portion (after allocation up to ¥500,000), shall be added to the Net Offer. The Employee Reservation Portion shall not exceed 5% of our
post-Offer paid-up 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 details, see “Offer Structure ” beginning on page 494.

Subject to valid bids being received at or above the Offer Price, under subscription, if any, in any category, except in the QIB Portion, would be allowed
to be met with spill-over from any other category or combination of categories of Bidders at the discretion of our Company, in consultation with the
Book Running Lead Managers, and the Designated Stock Exchange, subject to applicable laws. In the event of under-subscription in the Offer, Equity
Shares shall be allocated in the manner specified in the section “Terms of the Offer ” beginning on page 488.

Our Company, in consultation with the BRLMs may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis. 40% shall be
reserved for domestic Mutual Funds, Life Insurance Companies and Pension Funds, in the following manner (i) 33.33% shall be reserved for domestic
Mutual Funds, and (ii) 6.67% shall be reserved for Life Insurance Companies and Pension Funds, subject to valid Bids being received from domestic
Mutual Funds and Life Insurance Companies and Pension Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription
in the Anchor Investor Portion reserved for Life Insurance Companies and Pension Funds, the balance Equity Shares shall be available for allocation
to domestic Mutual Funds. In the event of under-subscription or non-Allotment in the Anchor Investor Portion, the remaining Equity Shares shall be
added to the Net QIB Portion. Further, 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 than Anchor Investors), including
Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less than /e
Equity Shares of face value of ¥10 each, the balance 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 their Bids. For details, see “Offer Procedure " beginning
on page 498. 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 SEBI ICDR Master Circular in
relation to the SEBI ICDR Regulations), has prescribed that all individual investors applying in initial public offerings opening on or after May 1, 2022,
where the application amount is up to 500,000, shall use the UPI Mechanism. Individual investors bidding under the Non-Institutional Portion bidding
for more than ¥200,000 and up to 500,000, using the UPI Mechanism, shall provide their UPI ID in the Bid cum Application Form for Bidding through
Syndicate, sub-syndicate members, Registered Brokers, RTAs or CDPs, or online using the facility of linked online trading, demat and bank account (3
in 1 type accounts), provided by certain brokers.

Allocation to Bidders in all categories except the Anchor Investor Portion, the Non-Institutional 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 applicable. The allocation 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 Shares, if any, shall be allocated on
a proportionate basis. For further details, see “Offer Procedure ”” beginning on page 498.
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®  The Equity Shares available for allocation to Non-Institutional Bidders under the Non-Institutional Portion, shall be subject to the following: (i) one-
third of the portion available to Non-Institutional Bidders shall be reserved for applicants with an application size of more than ¥200,000 and up to
¥1,000,000, and (ii) two-third of the portion available to Non-Institutional Bidders shall be reserved for applicants with application size of more than
¥1,000,000, provided that the unsubscribed portion in either of the aforementioned sub-categories may be allocated to applicants in the other sub-
category of Non-Institutional Bidders. The allotment to each Non-Institutional Bidder shall not be less than the minimum application size, subject to the
availability of Equity Shares in the Non- Institutional 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 XII1 of the SEBI ICDR Regulations.

Allocation to Anchor Investors shall be on a discretionary basis in accordance with the SEBI ICDR Regulations. For further
details, see “Offer Procedure” and “Offer Structure” beginning on pages 498 and 494, respectively. For details of the terms of
the Offer, see “Terms of the Offer” beginning on page 488.
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SUMMARY OF RESTATED FINANCIAL INFORMATION

The following tables provide the summary of financial information of our Company derived from the Restated Financial
Information as at and for the nine months ended December 31, 2025, and the Financial Years ended March 31, 2025, March
31, 2024 and March 31, 2023. The summary of financial information presented below should be read in conjunction with the

“Restated Financial Information” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” beginning on pages 311 and 429, respectively.

(The remainder of this page has been left intentionally blank)

83



SUMMARY OF RESTATED STATEMENT OF ASSETS AND LIABILITIES

(all amounts are in % million)

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 1,635.38 1,148.18 825.98 614.37
Capital work-in-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
(1) 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 non-current 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 1,470.10 1,352.56 1,176.49 901.93
Financial assets
(1) Investments 40.16 193.88 - -
(ii) Trade receivables 1,430.40 439.43 270.29 152.46
(ii1) Cash and cash equivalents 91.30 25.36 35.11 32.15
(iv) Bank balances other than (iii) 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 4,911.59 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
(ii) Lease liabilities 172.92 81.83 139.94 194.35
Provisions 44.29 36.06 46.24 37.26
Deferred tax liabilities (net) 53.92 - - -
Other non-current 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
(i1) Lease liabilities 68.26 65.52 54.42 47.14
(iii) Trade payables

(A) Total outstanding dues of micro enterprises and small enterprises 83.47 29.22 28.80 20.68

(B) Total outstanding dues of creditors other than micro enterprise and 1,343.28 828.60 738.53 644.20

small enterprise

(iv) Other financial liabilities 246.83 226.26 154.39 77.32
Other current liabilities 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 2,655.31 1,877.78 2,781.19 2,162.50
TOTAL EQUITY AND LIABILITIES 6,760.11 4,911.59 4,022.41 3,312.75

84




SUMMARY OF RESTATED STATEMENT OF PROFIT AND LOSS

(all amounts are in % million, unless otherwise stated)

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 of materials consumed 4.924.51 4,146.09 3,667.74| 3,039.60
Changes in inventories of finished goods and work-in-progress (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 738.34 653.86 469.92 398.08
Total expenses 6,670.36 5,948.37 5,270.83 | 4,218.59
Profit before tax 1,082.70 676.99 88.13 80.07
Tax expense
Current tax 174.30 129.00 62.50 25.00
Deferred tax expense / (credit) 193.42 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)
Income-tax related to above item 4.02 2.03 1.26 0.74
Other comprehensive expense for the period/year (net of tax) (7.48) (4.95) 3.07) (1.93)
Total comprehensive income for the period/year 707.50 465.50 55.71 83.80
Earnings per equity share (nominal value of share ¥ 10) (nine months ended
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 amounts are in % million)

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 1,082.70 676.99 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 or loss 0.12 (0.64) - -
Fair value (gain) / loss on financial instruments 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 share-based payments 9.09 10.36 16.16 25.68
Unrealised exchange (gain) / loss (net) 1143 (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 (136.76) (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 (135.78) 0.11 0.04 (27.24)
Decrease / (Increase) in security deposits (27.27) (10.69) (3.77) (2.89)
Decrease / (Increase) in other non-current assets 8.89 (22.42) 1.64 -
Increase / (Decrease) in trade payables 553.19 92.57 100.38 226.78
Increase/ (Decrease) in other current liabilities (22.97) (31.33) 49.28 22.57
Increase / (Decrease) in 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 paid (net) (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 1,750.00 - -
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 the period/ 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 (796.90) | (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 short term 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 amounts are in % million)

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) / increase in cash and cash equivalents (A+B+C) 65.94 (9.75) 2.96 23.45
Cash and cash equivalents at the beginning of the period/year 25.36 35.11 32.15 8.70
Cash and cash equivalents at the end of the period/year 91.30 25.36 35.11 32.15
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GENERAL INFORMATION

Registered and 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: U29253PN2007PLC246956
Company Registration Number: 246956

For details of our incorporation and changes to our registered office address, see “History and Certain Corporate Matters”
beginning on page 280.

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 Independent 09052397 B — 193, Ananta, Hill Side, IIT Campus,
Director Powai, Mumbai 400 076, Maharashtra,
India
Prof. Shashikanth | Managing Director 01269904 Rua Antonio Da Costa N 33-24 QTA Anjos
Suryanarayanan Setubal 2950 — 580, Portugal
Amit Arun Dixit Joint Managing Director 01288169 D 704, Asha Residency, Cummins College,
Karve Nagar, Pune — 411052, Maharashtra,
India
Manish Sharma Whole Time Director and 01310490 A2/2 Harmony Society, Nagras Road,
Chief Operating Officer Aundh, Pune City, Pune 411 007,
Maharashtra, India
Namakal S Parthasarathy Independent Director 00146954 No. 36 4" Cross KED Layout, Geddahaili,
Bangalore North, R.M.V. Extension Il
Stage, Bangalore 560 094, Karnataka, India
Udo Edgar Wolz Non-Executive Director 11142797 Hahnhofstr. 28, Baden-Baden, D-76530,
Germany

For brief profiles and further details of our Board, see “Our Management” beginning on page 285.
Company Secretary and Compliance Officer of our Company

Prasad Rajendra Chavan is the Company Secretary and Compliance Officer of our Company. His contact details are as set forth
below:

Survey No. 270/1/A/2, Pallod Farms
Baner Road, Baner

Baner Gaon, Haveli

Pune 411 045

Mabharashtra, 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: +91 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

Ganpatrao Kadam 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 C-59 Bandra-Kurla Complex
Bandra (East), Mumbai 400 051
Mabharashtra, 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 (Formerly Link Intime India Private Limited)

C-101, Embassy 247

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: INR000004058

Statutory Auditor to our Company

B SR & Co. LLP, Chartered Accountants

8th floor, Business Plaza, Westin Hotel Campus

36/3-B Koregaon Park Annex, Mundhwa Road

Pune 411 001

Telephone: +91 (20) 6747 7000 (B)

E-mail: kalpesh@bsraffiliates.com

ICAI Firm’s Registration Number: 101248W/W-100022
Peer Review Certificate Number: 019712

89



Changes in Auditors

There has been no change in the statutory auditors of our Company in the three years preceding the date of this Red Herring

Prospectus
Bankers to the Offer
Escrow Collection Bank

Kotak Mahindra Bank Limited

Intellion Square, 501, 5th Floor, A Wing
Infinity IT Park, Gen. A.K. Vaidya Marg
Malad — East, Mumbai 400 097

Tel: 022 — 6605 6603

E-mail: cmsipo@Kkotak.com

Website: www.kotak.com

Contact Person: Sumit Panchal

SEBI Registration Number: INBI00000927
CIN: L65110MH1985PLC038137

Refund Bank

Kotak Mahindra Bank Limited

Intellion Square, 501, 5th Floor, A Wing
Infinity IT Park, Gen. A.K. Vaidya Marg
Malad — East, Mumbai 400 097

Tel: 022 - 6605 6603

E-mail: cmsipo@Kkotak.com

Website: www.kotak.com

Contact Person: Sumit Panchal

SEBI Registration Number: INB100000927
CIN: L65110MH1985PLC038137

Public Offer Account Bank

ICICI Bank Limited

Capital Market Division, 163, 5th Floor

H.T. Parekh Marg, Backbay Reclamation
Churchgate, Mumbai — 400 020

Tel: 022 — 6805 2182

E-mail: ipocmg@icicibank.com

Website: www.icicibank.com

Contact Person: Varun Badai

SEBI Registration Number: INBI00000004
CIN: L65190GJ1994PLC021012

Sponsor Banks

Kotak Mahindra Bank Limited

Intellion Square, 501, 5th Floor, A Wing
Infinity IT Park, Gen. A.K. Vaidya Marg
Malad — East, Mumbai 400 097

Tel: 022 — 6605 6603

E-mail: cmsipo@kotak.com

Website: www.kotak.com

Contact Person: Sumit Panchal

SEBI Registration Number: INBI00000927
CIN: L65110MH1985PLC038137

ICICI Bank Limited

Capital Market Division, 163, 5th Floor

H.T. Parekh Marg, Backbay Reclamation
Churchgate, Mumbai — 400 020

Tel: 022 — 6805 2182

E-mail: ipocmg@icicibank.com

Website: www.icicibank.com

Contact Person: Varun Badai

SEBI Registration Number: INBI00000004
CIN: L65190GJ1994PLC021012
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Bankers to our Company

ICICI Bank Limited

3 Floor, 362, Staguru House,
Bund Garden Road Pune 411 001
Contact Person: Vidhi Dhar

Tel: +9158002262

Email: vidhi.dhar@icicibank.com
Website: www.icicibank.com

Citibank N.A.

FIFC, 10" Floor, Plot No C-54 & C-55
G Block, BKC, Mumbai 400 098
Contact Person: Hardik Doshi

Tel: +020 6175 6108

Email: hardikkumar.doshi@citi.com
Website: www.citigroup.com

Syndicate Members

Spark Institutional Equities Private Limited

EA Chambers Tower 11, 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

HDFC Bank Limited

HDFC Bank Limited, MIT Marathon IT Park
Bund Garden Road, Pune 411 001

Contact Person: Nipun Arora

Tel: +020 41224411

Email: nipun.aroral@hdfc.bank.com
Website: www.hdfcbank.com

Indusind Bank Limited

Kalyani Nagar Branch, Forteliza Apartment

Ge-132, Kalyani Nagar, Pune 411 014

Contact Person: Anup Baska/ Virendra Vir Vikram Singhdeo
Tel: +9823440950

Email: anup.baska@indusind.com /
vikram.singhdeo@indusind.com

Website: www.indusind.com

A copy of the Draft Red Herring Prospectus was uploaded 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 Circular and at
cfddil@sebi.gov.in, in accordance with the instructions issued by SEBI on March 27, 2020, in relation to “Ease of Operational
Procedure — Division of Issues and Listing — CFD” and was filed with the SEBI at the following address:

Securities and Exchange Board of India
SEBI Bhavan, Plot No. C4 A, ‘G’ Block
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 with
Section 26, of the Companies Act, along with the material contracts and documents referred to in each of this Red Herring
Prospectus and the  Prospectus, respectively, at the RoC through the electronic portal at
http://lwww.mca.gov.in/mcafoportal/loginvalidateuser.do.

Inter-se Allocation of Responsibilities among the Book Running Lead Managers

The following table sets forth the inter-se 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/business
plans/legal etc. Drafting and design of the Draft Red Herring Prospectus, Red Herring
Prospectus, Prospectus, abridged prospectus and application form. The BRLMs shall
- : . - . . BRLMs 1-Sec
ensure compliance with stipulated requirements and completion of prescribed
formalities with the Stock Exchanges, RoC and SEBI including finalisation of
Prospectus and RoC filing.
2. | Capital structuring with the relative components and formalities such as type of
. : . . . BRLMs 1-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 statutory advertisement as
mentioned above including corporate advertising, brochure, etc. and filing of media BRLMs Avendus
compliance report (including Audio Visual Presentation)
5. | Appointment of intermediaries - Registrar to the Offer, advertising agency, Banker(s)
to the Offer, Sponsor Banks, printer and other intermediaries, including coordination 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 cover, inter alia:
e  Marketing strategy;
e  Finalizing the list and division of investors for one-to-one meetings; and BRLMs Avendus
e  Finalizing international road show and investor meeting schedule
8. Domestic institutional marketing of the Offer, which will cover, inter alia:
e  Marketing strategy;
e Finalizing the list and division of investors for one-to-one meetings; and BRLMs I-Sec
e  Finalizing road show and investor meeting schedule
9. Non-Institutional marketing of the Issue, which will cover, inter alia:
o F!nal!z!ng media, marketm_g and public relations strategy; and BRLMs Axis
e  Finalizing centres for holding conferences for brokers, etc.
e  Formulating marketing strategies, preparation of publicity budget;
10. | Retail marketing of the Offer, which will cover, inter alia,
e  Follow-up on distribution of publicity and Offer material including application BRLMSs Axis
form, the Prospectus and deciding on the quantum of the Offer material; and
e  Finalising collection centres
11. | Coordination with Stock Exchanges for book building software, bidding terminals, BRLMSs Avendus
mock trading, anchor coordination, anchor CAN and intimation of anchor allocation
12. | Managing the book and finalization of pricing in consultation with the Company BRLMs I-Sec
13. | Post bidding activities including management of escrow accounts, coordinate non-
institutional allocation, coordination with Registrar, SCSBs, Sponsor Banks and other
Bankers to the Offer, intimation of allocation and dispatch of refund to Bidders, etc.
Other post-Offer activities, which shall involve essential follow-up with Bankers to
the Offer and SCSBs to get quick estimates of collection and advising Company about
the closure of the Offer, based on correct figures, finalisation of the basis of allotment
or weeding out of multiple applications, listing of instruments, dispatch of certificates BRLMs Axis
or demat credit and refunds, payment of STT on behalf of the Selling Shareholders
and coordination with various agencies connected with the post-Offer activity such as
Registrar to the Offer, Bankers to the Offer, Sponsor Bank, SCSBs including
responsibility for underwriting arrangements, as applicable.
Coordinating with Stock Exchanges and SEBI for submission of all post-Offer reports
including the final post-Offer 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 Offer.

Appraising Entity

No appraising entity has been appointed in relation to the Offer since the Offer solely comprises of an offer for sale of Equity

Shares by the Selling Shareholders and our Company will not receive any proceeds from the Offer.

Credit Rating

As this is an Offer of Equity Shares, credit rating is not required.

Debenture Trustees

As this is an Offer 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
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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/OtherAction.do?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, (ii) in relation to UPI Bidders using the UPI Mechanism, a list
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 such
other websites as may be prescribed by SEBI from time to time.

SCSBs and 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 names
appears on the website of the SEBI, 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 the
Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of
Bid cum Application 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&intmld=35) and updated from time to time. For more
information on such branches collecting Bid cum Application Forms from the Syndicate at Specified Locations, see the website
of the SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35, as updated from time to
time.

Registered Brokers

The list of the Registered Brokers eligible to accept ASBA forms, including details such as postal address, telephone number
and e-mail address, is provided on the websites of the Stock Exchanges at www.bseindia.com and www.nseindia.com, as
updated from time to time.

Registrar and Share Transfer Agents

The list of the RTASs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address,
telephone number and e-mail address, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Publiclssues/RtaDp.aspx and www.nseindia.com/products-services/initial-public-offerings-asba-
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&intmld=10, as updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Desighated CDP Locations, including details such as name and
contact details, is provided on the websites of the Stock Exchanges at www.bseindia.com/Static/Publiclssues/RtaDp.aspx and
www.nseindia.com/products-services/initial-public-offerings-asba-procedures, 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 dated February 25, 2026, from our Statutory Auditors, namely, BS R & Co. LLP,
to include their name as required under Section 26(5) of the Companies Act, 2013, read with the SEBI ICDR Regulations, in
this Red Herring Prospectus, and as an “expert” 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) examination report
dated February 16, 2026, on the Restated Financial Information, (ii) their report dated February 16, 2026 on the statement of
possible special tax benefits available to our Company and its shareholders, included in this Red Herring Prospectus and such
consents have not been withdrawn as on the date of this Red Herring Prospectus. However, the term “expert” shall not be
construed to mean an “expert” as defined under the U.S. Securities Act.

Our Company has received a written consent dated February 25, 2026, from S K Patodia & Associates LLP, Chartered
Accountants, as independent chartered accountants to include their name as required under Section 26(5) of the Companies
Act, 2013 read with SEBI ICDR Regulations, in this Red Herring Prospectus, and as an “expert” 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 an independent
chartered accountant to our Company, and such consent has not been withdrawn as on the date of this Red Herring Prospectus.
However, the term “expert” shall not be construed to mean an “expert” as defined under the U.S. Securities Act.

Our Company has received written consent through their certificate dated February 25, 2026, from the independent chartered
engineer, namely Uday Dattatraya Sathe (registration number: M-118425-8), to include his name in this Red Herring
Prospectus and as an “expert” as defined under Section 2(38) of the Companies Act, 2013, to the extent and in his capacity as
a chartered engineer, in relation to his certificate dated February 25, 2026, certifying the information included under “Our
Business” beginning on page 246, and such consent has not been withdrawn as on the date of this Red Herring Prospectus.
However, the term “expert” shall not be construed to mean an “expert” as defined under the U.S. Securities Act.

Our Company has received a written consent dated February 25, 2026, from M/s Nilesh Shah & Associates, as an independent
practising company secretary to include their name as required under Section 26(5) of the Companies Act, 2013 read with SEBI
ICDR Regulations, in this Red Herring Prospectus, and as an “expert” 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 independent practising company
secretary to our Company, and such consent has not been withdrawn as on the date of this Red Herring Prospectus. However,
the term “expert” shall not be construed to mean an “expert” 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 basis of this Red
Herring Prospectus and the Bid Cum Application Forms and the Revision Forms within the Price Band, which will be decided
by our Company, in consultation with the Book Running Lead Managers, and which will either be included in this Red Herring
Prospectus or will be advertised in all editions of Financial Express, an English national daily newspaper, all editions of
Jansatta, a Hindi national daily newspaper and Pune editions of Loksatta, a Marathi daily newspaper (Marathi being the regional
language of Maharashtra, where our Registered and Corporate Office is located) each with wide circulation, at least two
Working Days prior to the Bid/Offer Opening Date and shall be made available to the Stock Exchanges for the purpose of
uploading on their respective websites.

The Offer Price shall be determined by our Company, in consultation with the Book Running Lead Managers, after the
Bid/Offer Closing Date. For details, see “Offer Procedure” beginning on page 498.

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 addition
to this, the RIBs may participate through the ASBA process by either (a) providing the details of their respective ASBA Account
in which the corresponding Bid Amount will be blocked by the SCSBs; or (b) through the UPI Mechanism. Anchor Investors
are not permitted to participate in the Offer through the ASBA process.

In terms of the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders are not permitted to withdraw their Bid(s) or
lower the size of their Bid(s) (in terms of the number of Equity Shares or the Bid Amount) at any stage. RIBs and Eligible
Employees Bidding in the Employee Reservation Portion (subject to the Bid Amount being up to ¥500,000) can revise their
Bid(s) during the Bid/ Offer Period and withdraw their Bid(s) until Bid/ Offer 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, allocation to Anchor Investors will be on a discretionary basis.
Additionally, allotment to each Non-Institutional Bidder shall not be less than the minimum application size, subject to the
availability of Equity Shares in the Non-Institutional 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 the
Offer. The process of Book Building under the SEBI ICDR Regulations and the Bidding Process are subject to change from
time to time and the investors are advised to make their own judgment about investment through this process prior to submitting
a Bid in the Offer.

Bidders should note that, the Offer is also subject to (i) the 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 Bidding, see “Offer Structure” and “Offer Procedure™ beginning on pages
494 and 498, respectively.

Investor Grievances

For mechanism for the redressal of Investor Grievances, please see “Other Regulatory and Statutory Disclosures - Mechanism
for Redressal of Investor Grievances” on page 485.
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Underwriting Agreement

Our Company and each of the Selling Shareholders intends to, prior to the filing of the Prospectus with the ROC enter into an
Underwriting Agreement with the Underwriters for the Equity Shares proposed to be offered through the Offer, in accordance
with Regulation 40(3) of the SEBI ICDR Regulations. The Underwriting Agreement is dated [®]. The extent of underwriting
obligations and the Bids to be underwritten by each BRLM shall be as per the Underwriting Agreement. Pursuant to the terms
of the Underwriting Agreement, the obligations of each of the Underwriters will be 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 shall subscribe
to on account of rejection of bids, either by themselves or by procuring subscription, at a price which shall not be less than the
Offer Price:

Name, address, telephone number and e-mail Indicative number of Equity Amount underwritten
address of the Underwriters Shares to be underwritten (in X million)
[e] [e] [e]
[e] [e] [e]
[e] [e] [e]
[e] [e] [e]

(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 will be finalised 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 are
sufficient to enable them to discharge their respective underwriting obligations in full. The Underwriters are registered with
SEBI under Section 12(1) of the SEBI Act or registered as brokers with the Stock Exchanges. Our Board/ IPO committee, at
its meeting held on [e], approved the acceptance and entering into the Underwriting Agreement mentioned above on behalf of
our Company. Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set
forth in the table above.

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respect to the
Equity Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement. In the
event of any default 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 defaulted amount
in accordance with the Underwriting Agreement.
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CAPITAL STRUCTURE

The share capital of our Company as on the date of this Red Herring Prospectus is set forth below:

(in 3, except share data, unless otherwise stated)

Aggregate nominal | Aggregate value at Offer Price”
value
A | AUTHORISED SHARE CAPITAL®
Equity Shares comprising
50,000,000 Equity Shares of face value of 10 each 500,000,000 -
Total 500,000,000 -
B. | ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL (BEFORE THE OFFER)
44,161,500 Equity Shares of face value of 10 each 441,615,000 -
Total 441,615,000 -
C. |PRESENT OFFER®®)
Offer for Sale of up to 8,043,300 Equity Shares of face value of T10 each 80,433,000 [e]
aggregating up to % [e] million®
Which includes
Employee Reservation Portion of up to [e] Equity Shares of face value [®] [®]
of T 10 each aggregating up to ¥ 10.00 million®
Net Offer of up to [e] Equity Shares of face value of X 10 each [e] [e]
aggregating up to [e] million
D. | ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER
44,161,500 Equity Shares of face value of 10 each 441,615,000 -
E. | SECURITIES PREMIUM
Before the Offer (in ) 2,520,336,516.66
After the Offer (in %) [o]

“To be updated upon finalisation of the Offer Price, and subject to the Basis of Allotment.

@
@

®

@

For details in relation to the changes in the authorised share capital of our Company in the last 10 years, see “History and Certain Corporate Matters
— Amendments to our MoA in the last 10 years” on page 280.

The Offer has been authorized by resolution of our Board of Directors at their meeting held on November 3, 2025. Further, our Board has taken on
record the consent letters for each of the Selling Shareholders to, severally and not jointly, participate in the Offer for Sale, pursuant to a resolution
passed at its meeting held on November 3, 2025. For further details, see “The Offer ” and “Other Regulatory and Statutory Disclosures " beginning on
pages 80 and 472, respectively.

Each of the Selling Shareholders has, severally and not jointly, approved their participation in the Offer for Sale in relation to its respective portion of
the Offered Shares. The Equity Shares being offered by each of the Selling Shareholders have been held by such Selling Shareholder for a period of at
least one year prior to the date of filing of the RHP. For details of authorisations for the Offer for Sale, see “The Offer” and “Other Regulatory and
Statutory Disclosures ” beginning on pages 80 and 472, respectively.

In the event of under-subscription in the Employee Reservation Portion (if any), the unsubscribed portion will be available for allocation and Allotment,
proportionately to all Eligible Employees who have Bid in excess of ¥ 200,000 (net of Employee Discount, if any), subject to the maximum value of
Allotment made to such Eligible Employee not exceeding 500,000 (net of Employee Discount, if any). The unsubscribed portion, if any, in the Employee
Reservation Portion (after allocation up to ¥500,000), shall be added to the Net Offer. The Employee Reservation Portion shall not exceed 5% of our
post-Offer paid-up 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 details, see “Offer Structure ” beginning on page 494.
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Notes to the Capital Structure

1. Share Capital history of our Company
@ Equity Share capital
The history of the 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 allottees| value | price per [consideration Equity Shares Equity Share capital
Equity Shares per Equity
Shares allotted Equity| Share (in
Shares %)
(in%)
December 15, 10,000(3,425 Equity Shares of face value of I10 were 4 10 10.00 Cash Initial  subscription to  the 10,000 100,000
2007@ allotted to Prof. Shashikanth Suryanarayanan, 2,520 Memorandum of Association
Equity Shares of face value of ¥10 were allotted to
Pushkaraj Panse, 2,223 Equity Shares of face value
of %10 were allotted to Manish Sharma and 1,832
Equity Shares of face value of 10 were allotted to
Amit Arun Dixit
September 2, 10{10 Equity Shares of face value of 210 were allotted 1 10| 15,332.20 Cash Further issue 10,010 100,100
2011 to Nexus India Ventures | Investments
September 2, 10|10 Equity Shares of face value of ¥10 were allotted 1 10| 15,332.20 Cash Further issue 10,020 100,200
2011 to IL and FS Trust Company Limited
July 25, 2014 400{200 Equity Shares of face value of 310 were allotted 3 10| 10,000.00 Cash Rights issue 10,420 104,200
to Ananthapadmanabhan Guruswamy, 100 Equity
Shares of face value of ¥10 were allotted to Rajani
lyer and 100 Equity Shares of face value of 10
were allotted to Ravikumar Krishnamurthy
January 23, 167|167 Equity Shares of face value of 10 were allotted 1 10| 20,000.00 Cash Rights issue 10,587 1,05,870
2015 to Mallika R lyer
March 19, 142|142 Equity Shares of face value of 10 were allotted 1 10| 33,098.59 Cash Rights issue 10,729 1,07,290
2016 to Jain Sons Finlease Limited
April 10, 5|5 Equity Shares of face value of X10 were allotted 1 10| 66,000.00 Cash Exercise of employee stock options 10,734 1,07,340
2017 to Harsh Vinjamoor granted under the ESOP 2014
August 23, 5|5 Equity Shares of face value of X10 were allotted 1 10| 66,000.00 Cash Exercise of employee stock options 10,739 1,07,390
2018 to Harsh Vinjamoor granted under the ESOP 2014
December 13, 10|6 Equity Shares of face value of ¥10 were allotted 2 10|329,138.00 Cash Private placement 10,749 1,07,490
2018 to Iron Pillar Fund I Ltd and 4 Equity Shares of face
value of 10 were allotted to Iron Pillar India Fund
I (acting through IP Ventures Advisors Private
Limited)
May 3, 2019 61|61 Equity Shares of face value of 10 were allotted 1 10| 16,000.00 Cash Exercise of employee stock options 10,810 1,08,100

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 allottees| value | price per |consideration Equity Shares Equity Share capital
Equity Shares per Equity
Shares allotted Equity| Share (in
Shares %)
(in%)
May 3, 2019 13|5 Equity Shares of face value of 210 were allotted 3 10| 66,000.00 Cash Exercise of employee stock options 10,823 108,230
to Pratap Dandekar, 5 Equity shares of face value of granted under the ESOP 2014
%10 were allotted to Nitin Patre and 3 Equity Shares
of face value of 210 were allotted to Vijay Patil
December 13, 163|163 Equity Shares of face value of 10 were allotted 1 10{114,096.00 Cash Rights issue 10,986 109,860
2019 to Mallika R lyer
June 16, 2022 12|12 Equity Shares of face value of T10 were allotted 1 10| 66,000.00 Cash Exercise of employee stock options 10,998 109,980
to Vijay Patil granted under the ESOP 2014
August 3, 4|1 Equity Shares of face value of 10 were allotted 2 10| 66,000.00 Cash Exercise of employee stock options 11,002 110,020
2022 to Pratap Dandekar and 3 Equity Shares of face granted under the ESOP 2014
value of 310 were allotted to Nitin Patre
August 3, 5|5 Equity Shares of face value of X10 were allotted 1 10| 85,730.00 Cash Exercise of employee stock options 11,007 110,070
2022 to Sudeep Motilal Solanki granted under the ESOP 2014
August 3, 1|1 Equity Shares of face value of 210 were allotted 1 10 10.00 Cash Exercise of employee stock options 11,008 110,080
2022 to Deepak Hebbilu granted under the ESOP 2014
August 11, 5|5 Equity Shares of face value of 310 were allotted 1 10| 85,730.00 Cash Exercise of employee stock options 11,013 110,130
2022 to Sudeep Motilal Solanki granted under the ESOP 2014
September 4|4 Equity Shares of face value of 210 were allotted 1 10 10.00 Cash Exercise of employee stock options 11,017 110,170
30, 2022 to Rajesh Madhukar Sheth granted under the ESOP 2014
December 21, 6|6 Equity Shares of face value of X10 were allotted 1 10|212,593.00 Cash Exercise of employee stock options 11,023 110,230
2022 to Sudeep Chandrasekaran granted under the ESOP 2014
February 8, 54|54 Equity Shares of face value of 310 were allotted 1 10| 16,000.00 Cash Exercise of employee stock options 11,077 110,770
2023 to Rajesh Kulkarni granted under the ESOP 2014
April 13, 35|35 Equity Shares of face value of 10 were allotted 1 10| 16,000.00 Cash Exercise of employee stock options 11,112 111,120
2023 to Rajesh Kulkarni granted under the ESOP 2014
April 13, 14|7 Equity Shares of face value of ¥10 were allotted 3 10 10.00 Cash Exercise of employee stock options 11,126 111,260
2023 to Rajesh Kulkarni, 5 Equity Shares of face value of granted under the ESOP 2014
%10 were allotted to Nikhil Rai and 2 Equity Shares
of face value of 10 were allotted to Kunjan Gandhi
April 13, 5|1 Equity Shares of face value of 310 were allotted 2 10| 66,000.00 Cash Exercise of employee stock options 11,131 111,310
2023 to Tushar Rajawadha and 4 Equity Shares of face granted under the ESOP 2014
value of 210 were allotted to Nitin Patre
April 13, 4|4 Equity Shares of face value of 10 were allotted 1 10| 85,730.00 Cash Exercise of employee stock options 11,135 111,350
2023 to Sudeep Motilal Solanki granted under the ESOP 2014
April 24, 5|5 Equity Shares of face value of X10 were allotted 1 10|177,160.00 Cash Exercise of employee stock options 11,140 111,400
2023 to Rajesh Madhukar Sheth granted under the ESOP 2014
April 24, 4|4 Equity Shares of face value of 10 were allotted 1 10| 66,000.00 Cash Exercise of employee stock options 11,144 111,440
2023 to Tushar Rajawadha granted under the ESOP 2014
June 8, 2023 3|3 Equity Shares of face value of 10 were allotted 1 10|212,593.00 Cash Exercise of employee stock options 11,147 111,470

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 allottees| value | price per |consideration Equity Shares Equity Share capital

Equity Shares per Equity

Shares allotted Equity| Share (in

Shares %)
(in%)
July 12, 2023 12|12 Equity Shares of face value of 10 were allotted 1 10|212,593.00 Cash Exercise of employee stock options 11,159 111,590
to Sudeep Chandrasekaran granted under the ESOP 2014
July 12, 2023 1|1 Equity Shares of face value of 210 were allotted 1 10 10.00 Cash Exercise of employee stock options 11,160 111,600
to Sandeep Desai granted under the ESOP 2014

September 4, 3|3 Equity Shares of face value of 10 were allotted 1 10|177,160.00 Cash Exercise of employee stock options 11,163 111,630
2023 to Rajesh Madhukar Sheth granted under the ESOP 2014
September 4, 7|7 Equity Shares of face value of 310 were allotted 1 10| 85,730.00 Cash Exercise of employee stock options 11,170 111,700
2023 to Kunjan Gandhi granted under the ESOP 2014
October 12, 2|2 Equity Shares of face value of 310 were allotted 1 10 10.00 Cash Exercise of employee stock options 11,172 111,720
2023 to Anaykumar Avinash Joshi granted under the ESOP 2014
October 12, 14|14 Equity Shares of face value of ¥10 were allotted 1 10| 66,000.00 Cash Exercise of employee stock options 11,186 111,860
2023 to Anaykumar Avinash Joshi granted under the ESOP 2014
October 12, 3|3 Equity Shares of face value of 10 were allotted 1 10(212,593.00 Cash Exercise of employee stock options 11,189 111,890
2023 to Neel Shah granted under the ESOP 2014
October 12, 3|3 Equity Shares of face value of 10 were allotted 1 10| 85,730.00 Cash Exercise of employee stock options 11,192 111,920
2023 to Sudeep Motilal Solanki granted under the ESOP 2014
October 18, 2|2 Equity Shares of face value of X10 were allotted 1 10| 66,000.00 Cash Exercise of employee stock options 11,194 111,940
2023 to Pratap Dandekar granted under the ESOP 2014
November 4|4 Equity Shares of face value of ¥10 were allotted 1 10 10.00 Cash Exercise of employee stock options 11,198 111,980
24,2023 to Bhaskar Sahasrabudhe granted under the ESOP 2014
December 27, 2|2 Equity Shares of face value of X10 were allotted 1 10|229,600.00 Cash Exercise of employee stock options 11,200 112,000
2023 to Bhaskar Sahasrabudhe granted under the ESOP 2014
December 27, 5|5 Equity Shares of face value of X10 were allotted 1 10|177,160.00 Cash Exercise of employee stock options 11,205 112, 050
2023 to Nikhil Rai granted under the ESOP 2014
February 28, 7|7 Equity Shares of face value of X10 were allotted 1 10|177,160.00 Cash Exercise of employee stock options 11,212 112, 120
2024 to Nikhil Rai granted under the ESOP 2014
April 29, 25|25 Equity Shares of face value of 310 were allotted 1 10| 66,000.00 Cash Exercise of employee stock options 11,237 112,370
2024 to Harsh Vinjamoor granted under the ESOP 2014
May 31, 2024 5,179(1,256 Equity Shares of face value of X10 were 7 10 NA" Cash” Conversion of Series A CCPS of 16,416 164,160

allotted to A91 Emerging Fund Il LLP, 37 Equity
Shares of face value of 10 were allotted to Devang
Mehta, 15 Equity Shares of face value of 310 were
allotted to Devinjit Singh, 946 Equity Shares of face
value of 10 were allotted to Xponentia Benefits
LLP, 2,319 Equity Shares of face value of 310 were
allotted to Xponentia Opportunities Fund I, 596
Equity Shares of face value of 210 were allotted to
Xponentia Opportunities Limited and 10 Equity
Shares of face value of 10 were allotted to Bhavya
Kapoor

face value of 210 into Equity Shares
of face value of R10
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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 allottees| value | price per |consideration Equity Shares Equity Share capital
Equity Shares per Equity
Shares allotted Equity| Share (in
Shares %)
(in%)
May 31, 2024 3,111{1,942 Equity Shares of face value of I10 were 7 10 NA" Cash” Conversion of Series B CCPS of 19,527 195,270
allotted to A91 Emerging Fund 11 LLP, 126 Equity face value of 210 into Equity Shares
Shares of face value of ¥10 were allotted to Capri of face value of 210
Global Holdings Private Limited, 446 Equity Shares
of face value of 10 were allotted to Mace Private
Limited, 189 Equity Shares of face value of 10
were allotted to SVS Trust No IV, 349 Equity
Shares of face value of 10 were allotted to
Xponentia Opportunities Limited and 59 Equity
Shares of face value of T10 were allotted to 360 One
Monopolistic Market Intermediaries Fund
May 31, 2024 1,343|767 Equity Shares of face value of 10 were allotted 4 10 NA" Cash” Conversion of Series C CCPS of 20,870 208,700
to A91 Emerging Fund Il LLP, 416 Equity Shares face value of X100 into Equity
of face value of Z10 were allotted to 360 One Shares of face value of %10
Monopolistic Market Intermediaries Fund and 160
Equity Shares of face value of 210 were allotted to
SAB Holdings Private Limited
May 31, 2024 570|570 Equity Shares of face value of T10 were allotted 1 10 NA" Cash” Conversion of Series D CCPS of 21,440 214,400
to Mace Private Limited. face value of 100 into Equity
Shares of face value of %10
May 31, 2024 762|762 Equity Shares of face value of T10 were allotted 1 10 NA" Cash” Conversion of Series D1 CCPS of 22,202 222,020
to A91 Emerging Fund Il LLP face value of X100 into Equity
Shares of face value of 210
May 31, 2024 686|686 Equity Shares of face value of T10 were allotted 1 10 NA" Cash” Conversion of Series E CCPS of 22,888 228,880
to Mace Private Limited face value of 100 into Equity
Shares of face value of 210
May 31, 2024 3,247(342 Equity Shares of face value of 310 were allotted 4 10 NA" Cash” Conversion of Series E1 CCPS of 26,135 261,350
to 360 One Monopolistic Market Intermediaries face value of 100 into Equity
Fund, 308 Equity Shares of face value of 310 were Shares of face value of 310
allotted to 360 One Special Opportunities Fund -
Series 8, 190 Equity Shares of face value of Z10
were allotted to Rashi Mehrotra and 2,407 Equity
Shares of face value of T10 were allotted to NRIN
Family Trust (represented by Entrust Family Office
Legal & Trusteeship Services Private Limited)
May 31, 2024 1,023|644 Equity Shares of face value of 310 were allotted 2 10 NA" Cash” Conversion of Series F CCPS of 27,158 271,580
to Iron Pillar Fund | Ltd and 379 Equity Shares of face value of X100 into Equity
face value of 210 were allotted to Iron Pillar India Shares of face value of %10
Fund I (acting through IP Ventures Advisors Private
Limited)
July 10, 2024 10|10 Equity Shares of face value of ¥10 were allotted 1 10| 85,730.00 Cash Exercise of employee stock options 27,168 271,680

100




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 allottees| value | price per |consideration Equity Shares Equity Share capital
Equity Shares per Equity
Shares allotted Equity| Share (in
Shares %)
(in%)
to Kunjan Gandhi granted under the ESOP 2014
July 10, 2024 5|5 Equity Shares of face value of 310 were allotted 1 10|177,160.00 Cash Exercise of employee stock options 27,173 271,730
to Rajesh Madhukar Sheth granted under the ESOP 2014
July 31, 2024 1,014|608 Equity Shares of face value of 10 were allotted 3 10{739,801.31 Cash Private placement 28,187 281,870
to A91 Emerging Fund Il LLP, 239 Equity Shares
of face value of I10 were allotted to 360 One
Special Opportunities Fund - Series 8 (Formerly
IIFL Special Opportunities Fund Series-8) and 167
Equity Shares of face value of 210 were allotted to
360 One Monopolistic Market Intermediaries Fund
August 9, 1|1 Equity Shares of face value of ¥10 were allotted 1 10 10.00 Cash Exercise of employee stock options 28,188 281,880
2024 to Aarti Bhardwaj granted under the ESOP 2014
August 9, 10(10 Equity Shares of face value of 310 were allotted 1 10| 66,000.00 Cash Exercise of employee stock options 28,198 281,980
2024 to Harsh Vinjamoor granted under the ESOP 2014
October 15, 3|3 Equity Shares of face value of 10 were allotted 1 10 10.00 Cash Exercise of employee stock options 28,201 282,010
2024 to Pramod Ranade granted under the ESOP 2014
October 15, 3|3 Equity Shares of face value of 210 were allotted 1 10| 85,730.00 Cash Exercise of employee stock options 28,204 282,040
2024 to Pramod Ranade granted under the ESOP 2014
November 6, 16|16 Equity Shares of face value of ¥10 were allotted 1 10| 66,000.00 Cash Exercise of employee stock options 28,220 282,200
2024 to Anaykumar Avinash Joshi granted under the ESOP 2014
November 6, 10|10 Equity Shares of face value of T10 were allotted 1 10|177,160.00 Cash Exercise of employee stock options 28,230 282,300
2024 to Nikhil Rai granted under the ESOP 2014
February 13, 20|20 Equity Shares of face value of 10 were allotted 1 10| 66,000.00 Cash Exercise of employee stock options 28,250 282,500
2025 to Anaykumar Avinash Joshi granted under the ESOP 2014
February 28, 12|12 Equity Shares of face value of ¥10 were allotted 1 10| 66,000.00 Cash Exercise of employee stock options 28,262 282,620
2025 to Anaykumar Avinash Joshi granted under the ESOP 2014
February 28, 18|18 Equity Shares of face value of T10 were allotted 1 10|177,160.00 Cash Exercise of employee stock options 28,280 282,800
2025 to Rajesh Madhukar Sheth granted under the ESOP 2014
March 21, 2|2 Equity Shares of face value of 310 were allotted 1 10|177,160.00 Cash Exercise of employee stock options 28,282 282,820
2025 to Rajesh Madhukar Sheth granted under the ESOP 2014
March 21, 10(10 Equity Shares of face value of 10 were allotted 1 10| 66,000.00 Cash Exercise of employee stock options 28,292 282,920
2025 to Anaykumar Avinash Joshi granted under the ESOP 2014
March 28, 11|11 Equity Shares of face value of 310 were allotted 1 10|177,160.00 Cash Exercise of employee stock options 28,303 283,030
2025 to Nikhil Rai granted under the ESOP 2014
March 28, 4|4 Equity Shares of face value of 10 were allotted 1 10|550,000.00 Cash Exercise of employee stock options 28,307 283,070
2025 to Aarti Bhardwaj granted under the ESOP 2014
May 12, 2025 5|5 Equity Shares of face value of ¥10 were allotted 1 10|229,600.00 Cash Exercise of employee stock options 28,312 283,120
to Bhaskar Sahasrabudhe granted under the ESOP 2014
May 12, 2025 1|1 Equity Shares of face value of X10 were allotted 1 10 10.00 Cash Exercise of employee stock options 28,313 283,130

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 allottees| value | price per |consideration Equity Shares Equity Share capital
Equity Shares per Equity
Shares allotted Equity| Share (in
Shares %)
(in%)
June 12, 2025 8|8 Equity Shares of face value of ¥10 were allotted 1 10|229,600.00 Cash Exercise of employee stock options 28,321 283,210
to Bhaskar Sahasrabudhe granted under the ESOP 2014
June 12, 2025 5|5 Equity Shares of face value of ¥10 were allotted 1 10| 85,730.00 Cash Exercise of employee stock options 28,326 283,260
to Kunjan Gandhi granted under the ESOP 2014
June 17, 2025 5|5 Equity Shares of face value of 10 were allotted 1 10|229,600.00 Cash Exercise of employee stock options 28,331 283,310
to Bhaskar Sahasrabudhe granted under the ESOP 2014
June 17, 2025 59|22 Equity Shares of face value of 10 were allotted 2 10| 85,730.00 Cash Exercise of employee stock options 28,390 283,900
to Kunjan Gandhi and 37 Equity Shares of face granted under the ESOP 2014
value of 210 were allotted to Pramod Ranade
July 18, 2025 10(10 Equity Shares of face value of 210 were allotted 1 10(177,160.00 Cash Exercise of employee stock options 28,400 284,000
to Rajesh Madhukar Sheth granted under the ESOP 2014
July 18, 2025 78|78 Equity Shares of face value of 210 were allotted 1 10| 66,000.00 Cash Exercise of employee stock options 28,478 284,780
to Anaykumar Avinash Joshi granted under the ESOP 2014
July 18, 2025 18|18 Equity Shares of face value of 210 were allotted 1 10(212,593.00 Cash Exercise of employee stock options 28,496 284,960
to Anaykumar Avinash Joshi granted under the ESOP 2014
August 13, 1|1 Equity Shares of face value of 10 were allotted 1 10 10.00 Cash Exercise of employee stock options 28,497 284,970
2025 to Mahesh Kotagi granted under the ESOP 2014
August 13, 35|5 Equity Shares of face value of 210 were allotted 2 10 66,000 Cash Exercise of employee stock options 28,532 285,320
2025 to Mahesh Kotagi and 30 Equity Shares of face granted under the ESOP 2014
value of T10 were allotted to Harsh Vinjamoor
August 13, 2|2 Equity Shares of face value of ¥10 were allotted 1 10| 500,000 Cash Exercise of employee stock options 28,534 285,340
2025 to Mahesh Kotagi granted under the ESOP 2014
August 13, 82|82 Equity Shares of face value of 10 were allotted 1 10| 212,593 Cash Exercise of employee stock options 28,616 286,160
2025 to Anaykumar Avinash Joshi granted under the ESOP 2014
August 13, 15|15 Equity Shares of face value of 10 were allotted 1 10| 177,160 Cash Exercise of employee stock options 28,631 286,310
2025 to Nikhil Rai granted under the ESOP 2014
August 25, 20|20 Equity Shares of face value of 310 were allotted 1 10| 1,000,000 Cash Conversion of warrants* 28,651 286,510
2025 to Manish Sharma
August 26, 150|150 Equity Shares of face value of 10 were allotted 1 10| 370,000 Cash Exercise of employee stock options 28,801 288,010
2025 to Anaykumar Avinash Joshi granted under the ESOP 2014
August 26, 7|7 Equity Shares of face value of 310 were allotted 1 10| 177,160 Cash Exercise of employee stock options 28,808 288,080
2025 to Rajesh Madhukar Sheth granted under the ESOP 2014
August 26, 5|5 Equity Shares of face value of ¥10 were allotted 1 10 85,730 Cash Exercise of employee stock options 28,813 288,130
2025 to Sudeep Motilal Solanki granted under the ESOP 2014
September 1, 40|40 Equity Shares of face value of 10 were allotted 1 10| 1,000,000 Cash Conversion of warrants™ 28,853 288,530
2025 to Prof. Shashikanth Suryanarayanan
September 3, 160|100 Equity Shares of face value of 10 were allotted 2 10| 1,000,000 Cash Conversion of warrants* 29,013 290,130

2025

to Amit Arun Dixit and 60 Equity Shares of face
value of 10 were allotted to Anaykumar Avinash
Joshi

102




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 allottees| value | price per |consideration Equity Shares Equity Share capital
Equity Shares per Equity
Shares allotted Equity| Share (in
Shares %)
(in)
September 20|20 Equity Shares of face value of 210 were allotted 1 10 66,000 Cash Exercise of employee stock options 29,033 290,330
10, 2025 to Harsh Vinjamoor granted under the ESOP 2014
September 14|14 Equity Shares of face value of 10 were allotted 1 10| 341,000 Cash Exercise of employee stock options 29,047 290,470
10, 2025 to Ravit Anand granted under the ESOP 2014
September 5|5 Equity Shares of face value of 10 were allotted 1 10 85,730 Cash Exercise of employee stock options 29,052 290,520
10, 2025 to Sudeep Motilal Solanki granted under the ESOP 2014
September 10|7 Equity Shares of face value of 210 were allotted 2 10{ 370,000 Cash Exercise of employee stock options 29,062 290,620
10, 2025 to Prathmesh Mahalle and 3 Equity Shares of face granted under the ESOP 2014
value of 210 were allotted to Utkarsh Chauhan
September 4|4 Equity Shares of face value of 210 were allotted 1 10| 550,000 Cash Exercise of employee stock options 29,066 290,660
10, 2025 to Prathmesh Mahalle granted under the ESOP 2014
September  |43,569,934|2,998 Equity shares of face value of 10 to Manjari 126 10 NA NA Bonus issue in the ratio of 1,499:1 43,599,000 435,990,000
22, 2025¢@@ Dhanesh Shah, 5,996 Equity shares of face value of (i.e., 1,499 Equity Shares of face

210 to Pushpa Pushpak Bogati, 146,902 Equity
shares of face value of %10 to Lata Ramchandra
Athavale, 23,984 Equity shares of face value of 10
to Vijay Gopal, 873,917 Equity shares of face value
of %10 to Pushkaraj Panse, 56,962 Equity shares of]
face value of %10 to Manisha Panse, 1,499 Equity
shares of face value of 310 to Ashwini Amol Butala,
2,998 Equity shares of face value of %10 to Rajesh
Vitthal Sheth, 1,499 Equity shares of face value of
210 to Anuradha Subhaschandra Rao, 28,481
Equity shares of face value of %10 to Bhaskaran
Raman, 2,998 Equity shares of face value of %10 to
Guruswamy Ananthapadmanabhan, 82,445 Equity
shares of face value of %10 to Kavitha Kuruganti,
44,970 Equity shares of face value of 310 to Maitrey
Ananthapadmanabhan, 7,495 Equity shares of face
value of %10 to Preeti Bhalchandra Puranik, 44,970
Equity shares of face value of 10 to Pace
Commodity Brokers Private Limited, 1,416,555
Equity shares of face value of ¥10 to Xponentia
Opportunities Limited, 4,497 Equity shares of face
value of %10 to Ghanashyam M Athavale, 14,990
Equity shares of face value of 210 to Sudeep Motilal
Solanki, 11,992 Equity shares of face value of 310
to Mahesh Gurappa Kotagi, 1,499 Equity shares of
face value of 10 to Norbert Cyril Fernandes, 2,998
Equity shares of face value of 10 to Kunjan Sunil
Gandhi, 2,998 Equity shares of face value of 10 to

value of 10 each for every one
Equity Share of face value of %10
each held by such holders of Equity
Shares of our Company, whose
names appear in the list of beneficial
owners on the record date, i.e.,
September 18, 2025)
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Anshul Bhide, 13,491 Equity shares of face value of
210 to Lakshmi Vaidyalingam, 19,487 Equity
shares of face value of 10 to Sudeep
Chandrasekaran, 46,469 Equity shares of face value
of %10 to Nikhil Rai, 5,90,606 Equity shares of face
value of 10 to Anaykumar Avinash Joshi, 14,990
Equity shares of face value of 310 to Ankita Vivek
Kapur, 17,988 Equity shares of face value of %10 to
Vijay Raghunath Patil, 55,463 Equity shares of face
value of %10 to Pramod Vinayak Ranade, 41,972
Equity shares of face value of %10 to Harsh
Giridhargopal Vinjamoor, 7,145,733 Equity shares
of face value of %10 to Prof. Shashikanth
Suryanarayanan, 12,33,677 Equity shares of face
value of 210 to Mallika R lyer, 14,990 Equity shares
of face value of 10 to Ravikumar Krishnamurthi,
131,912 Equity shares of face value of %10 to Cyrus
Jamshed Guzder, 14,990 Equity shares of face value
of %10 to Apurva Siddharth Doshi, 14,990 Equity
shares of face value of 10 to Hemant Lakhotiya
HUF, 2,998 Equity shares of face value of %10 to
Shruthi Muthanna, 5,996 Equity shares of face value
of' %10 to Paras Sanghvi, 7,495 Equity shares of face
value of %10 to Rishabh Patni, 55,463 Equity shares
of face value of 10 to Devang Mehta, 2,998 Equity
shares of face value of ¥10 to Apurv Nandan
Sambhare, 7,495 Equity shares of face value of 10
to Nitish Somnath Bhambri, 1,499 Equity shares of
face value of ¥10 to Om Narayan Singh, 14,990
Equity shares of face value of %10 to Rajesh Rai P
V, 16,489 Equity shares of face value of %10 to
Padma Ramanathan, 11,992 Equity shares of face
value of 210 to S Gopalakrishnan, 59,960 Equity
shares of face value of ¥10 to Denzil Arambhan,
8,994 Equity shares of face value of 310 to Upendra
Vijendra Bhandarkar, 5,996 Equity shares of face
value of %10 to Preeti Lodha, 25,483 Equity shares
of face value of 10 to Nilang Tushar Desai, 47,968
Equity shares of face value of 310 to DEMECH
Overseas Construction Private Limited, 7,495
Equity shares of face value of %10 to Siddharth

104




Date of
allotment of
Equity
Shares

Number
of Equity
Shares
allotted

Name of allottees

No. of
allottees

Face
value
per
Equity
Shares
(in)

Issue
price per
Equity
Share (in
3)

Nature of
consideration

Nature of allotment

Cumulative number of
Equity Shares

Cumulative paid-up
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Kiyawat, 10,493 Equity shares of face value of X10
to Arvind Ramchandra Athavale, 8,030,143 Equity
shares of face value of 10 to A91 Emerging Fund
I1 LLP, 1,418,054 Equity shares of face value of 310
to HDFC Life Insurance Company Limited”,
2,267,987 Equity shares of face value of 10 to 360
One Special Opportunities Fund - Series 8,
1,573,950 Equity shares of face value of 310 to 360
One Monopolistic Market Intermediaries Fund,
1,933,710 Equity shares of face value of %10 to
NRJN Family Trust (represented by Entrust Family
Office Legal and Trusteeship Services Private
Limited), 595,103 Equity shares of face value of
%10 to Pratithi Growth Fund I, 22,485 Equity shares
of face value of %10 to Perumal Ramamurthy
Srinivasan, 14,990 Equity shares of face value of
%10 to Bhavya Kapoor, 5,996 Equity shares of face
value of %10 to Rahul Bahri, 22,485 Equity shares
of face value of 210 to Devinjit Singh, 2,83,311
Equity shares of face value of *10 to SVS Trust No
1V, 3,476,181 Equity shares of face value of 310 to
Xponentia Opportunities Fund - 11, 41,972 Equity
shares of face value of 210 to Atul Hiralal Shah,
41,972 Equity shares of face value of 10 to Bakul
Hiralal Shah, 83,944 Equity shares of face value of
%10 to Himanshu Kantilal Sanghavi HUF, 211,359
Equity shares of face value of 210 to Venktesh
Investment And Trading Company Private Limited,
283,311 Equity shares of face value of 210 to Capri
Global Holdings Private Limited, 4,497 Equity
shares of face value of %10 to Sonal Bagaria,
863,424 Equity shares of face value of 10 to
Manish Sharma, 1,244,170 Equity shares of face
value of 210 to Amit Arun Dixit, 224,850 Equity
shares of face value of %10 to Bilahari Trust,
represented by its trustee Namakal S Parthasarathy,
541,139 Equity shares of face value of 10 to
Ashwini Amit Dixit, 56,962 Equity shares of face
value of 10 to Priyanka Manish Sharma, 23,984
Equity shares of face value of ¥10 to Whiteoak
Capital Equity Fund, 716,522 Equity shares of face
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value of %10 to Spark Midas Investment Fund I,
860,426 Equity shares of face value of R10 to CGH
Amsia S.A.R.L., 5,996 Equity shares of face value
of 310 to Mahesh Kumar, 284,810 Equity shares of]
face value of 310 to Rashi Mehrotra, 16,489 Equity
shares of face value of 210 to Pankaj Kalra, 89,940
Equity shares of face value of %10 to E-city Hi-tech
Projects LLP, 1,499 Equity shares of face value of
%10 to Varsha Paresh Jain, 7,495 Equity shares of]
face value of 210 to Amit Tyagi, 239,840 Equity
shares of face value of %10 to Sab Holdings Private
Limited, 44,970 Equity shares of face value of X10
to Chinmay G Parikh, 1,499 Equity shares of face
value of %10 to Rebello Sharon, 5,996 Equity shares
of face value of %10 to Niyati S Hariani, 11,992
Equity shares of face value of %10 to Amrit
Ambirajan, 2,998 Equity shares of face value of 310
to Kal Bhande Sandeep Ramchandra, 55,463 Equity
shares of face value of *10 to Tibrewala Electronics
Limited, 10,493 Equity shares of face value of 310
to Suresh Dolatram Nandwana, 10,493 Equity
shares of face value of %10 to Himanshubhai
Dolatram Nandwana, 10,493 Equity shares of face
value of %10 to Bezawada Karthik Reddy, 7,495
Equity shares of face value of %10 to Nihas
Mohammed Basheer, 10,493 Equity shares of face
value of %10 to Saurine Doshi, 2,998 Equity shares
of face value of ¥10 to Kedar Arun Barve, 4,497
Equity shares of face value of ¥10 to Shipra Jain,
1,499 Equity shares of face value of 10 to Megha
Chetan Dhamne, 5,996 Equity shares of face value
of 210 to Ajay Pradyot Kothari, 4,07,728 Equity
shares of face value of %10 to Society For
Innovation & Entrepreneurship, 14,990 Equity
shares of face value of 10 to Darryl John Dsouza,
4,497 Equity shares of face value of %10 to C
Padmavathy, 7,495 Equity shares of face value of
%10 to John Franklin, 65,956 Equity shares of face
value of %10 to Rajesh Madhukar Sheth, 7,495
Equity shares of face value of 310 to Bhardwaj Aarti

Pankaj, 19,487 Equity shares of face value of 210 to
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Bhaskar Hanmant Sahasrabudhe, 1,499 Equity
shares of face value of Z10 to Rajendra Narahar
Sathe, 20,986 Equity shares of face value of 310 to
Ravit Anand, 16,489 Equity shares of face value of
%10 to Prathmesh Gajanan Mabhalle, 2,998 Equity
shares of face value of 210 to Poyni Bhatt, 688,041
Equity shares of face value of %10 to Catamaran
Ventures LLP, 1,499 Equity shares of face value of
%10 to Vineet Shirish Sable, 2,998 Equity shares of]
face value of ¥10 to Sandeep Anandrao Desai,
1,22,918 Equity shares of face value of %10 to
Ashoka India Equity Investment Trust PLC,
682,045 Equity shares of face value of 310 to SARV
Investments Limited, 424,217 Equity shares of face
value of 10 to Whiteoak Capital India
Opportunities Fund, 314,790 Equity shares of face
value of 10 to Neepa Shah, 68,954 Equity shares
of face value of %10 to Astorne Capital VCC -
Arven, 2,551,298 Equity shares of face value of 310
to Mace Private Limited, 23,984 Equity shares of
face value of 210 to K S Gandhi, 4,497 Equity
shares of face value of 210 to Utkarsh Chauhan,
4,497 Equity shares of face value of 210 to Ila Shah.

September
30, 2025

43,500

13,500 Equity Shares of face value of 210 were
allotted to Ravit Anand and 30, 000 Equity Shares
of face value of 10 were allotted to Arvind Munde

10

227.33

Cash

Exercise of employee stock options
granted under the ESOP 2014

43,642,500

436,425,000

September
30, 2025

16,500

12,000 Equity Shares of face value of Z10 were
allotted to Indrajeet Mohite and 4,500 Equity Shares
of face value of %10 were allotted to Utkarsh
Chauhan

10

246.66

Cash

Exercise of employee stock options
granted under the ESOP 2014

43,659,000

436,590,000

September
30, 2025

18,000

18,000 Equity Shares of face value of 210 were
allotted to Neel Shah

10

141.72

Cash

Exercise of employee stock options
granted under the ESOP 2014

43,677,000

436,770,000

September
30, 2025

1,500

1,500 Equity Shares of face value of 10 were
allotted to Suresh Walunj

10

10.00

Cash

Exercise of employee stock options
granted under the ESOP 2014

43,678,500

436,785,000

September
30, 2025

37,500

7,500 Equity Shares of face value of 10 were
allotted to Suresh Walunj, 7,500 Equity Shares of
face value of 210 were allotted to Pratap Dandekar
and 22,500 Equity Shares of face value of 310 were
allotted to Tushar Rajawadha

10

44.00

Cash

Exercise of employee stock options
granted under the ESOP 2014

43,716,000

437,160,000

September
30, 2025

6,000

4,500 Equity Shares of face value of I10 were
allotted to Suresh Walunj and 1,500 Equity Shares

10

333.33

Cash

Exercise of employee stock options
granted under the ESOP 2014

43,722,000

437,220,000
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of face value of 10 were allotted to Mahesh Kotagi
October 5, 15,000{15,000 Equity Shares of face value of Z10 were 1 10 57.15 Cash Exercise of employee stock options 43,737,000 437,370,000
2025 allotted to Sudeep Matilal Solanki granted under the ESOP 2014
January 22, 30,000|22,500 Equity Shares of face value of 10 were 3 10 44.00 Cash Exercise of employee stock options 43,767,000 437,670,000
2026 allotted to Harsh Vinjamoor, 4,500 Equity Shares of granted under the ESOP 2014
face value of 10 were allotted to Nitin Patre and
3,000 Equity Shares of face value of 10 were
allotted to Pratap Dandekar
January 22, 16,500|16,500 Equity Shares of face value of X10 were 1 10 227.33 Cash Exercise of employee stock options 43,783,500 437,835,000
2026 allotted to Suraj Kumar Pabbu granted under the ESOP 2014
January 30, 75,000{75,000 Equity Shares of face value of 10 were 1 10 57.15 Cash Exercise of employee stock options 43,858,500 438,585,000
2026 allotted to Sudeep Motilal Solanki granted under the ESOP 2014
January 30, 9,000{9,000 Equity Shares of face value of I10 were 1 10 240.00 Cash Exercise of employee stock options 43,867,500 438,675,000
2026 allotted to Sudeep Moatilal Solanki granted under the ESOP 2014
January 30, 30,000{30,000 Equity Shares of face value of 210 were 1 10 227.33 Cash Exercise of employee stock options 43,897,500 438,975,000
2026 allotted to Kirtikant Sahu granted under the ESOP 2014
January 30, 60,000{60,000 Equity Shares of face value of 10 were 1 10 44.00 Cash Exercise of employee stock options 43,957,500 439,575,000
2026 allotted to Harsh Vinjamoor granted under the ESOP 2014
January 30, 3,000{3,000 Equity Shares of face value of 10 were 1 10 10.00 Cash Exercise of employee stock options 43,960,500 439,605,000
2026 allotted to Harsh Vinjamoor granted under the ESOP 2014
January 30, 13,500|13,500 Equity Shares of face value of Z10 were 1 10 246.66 Cash Exercise of employee stock options 43,974,000 439,740,000
2026 allotted to Utkarsha Chauhan granted under the ESOP 2014
February 3, 31,500(31,500 Equity Shares of face value of 10 were 1 10 141.72 Cash Exercise of employee stock options 44,005,500 440,005,000
2026 allotted to Neel Shah granted under the ESOP 2014
February 3, 6,000|6,000 Equity Shares of face value of 10 were 1 10 227.33 Cash Exercise of employee stock options 44,011,500 440,115,000
2026 allotted to Neel Shah granted under the ESOP 2014
February 3, 63,000|63,000 Equity Shares of face value of 10 were 1 10 118.10 Cash Exercise of employee stock options 44,074,500 440,745,000
2026 allotted to Nikhil Rai granted under the ESOP 2014
February 10, 54,000|40,500 Equity Shares of face value of 10 were 2 10 227.33 Cash Exercise of employee stock options 44,128,000 441,280,000
2026 allotted to Neel Shah and 13,500 Equity Shares of granted under the ESOP 2014
face value of 10 were allotted to Suraj Kumar
Pabbu
February 10, 3,000|3,000 Equity Shares of face value of 10 were 1 10 366.66 Cash Exercise of employee stock options 44,131,500 441,315,000
2026 allotted to Neel Shah granted under the ESOP 2014
February 10, 30,000|30,000 Equity Shares of face value of 10 were 1 10 153.06 Cash Exercise of employee stock options 44,161,500 441,615,000
2026 allotted to Deepak Hebbilu granted under the ESOP 2014
Total 44,161,500 441,615,000

" The cash consideration for such allotments of Equity Shares was paid at the time of allotment of the relevant Preference Shares. Accordingly, no consideration was received at the time of such conversion.
@ Qur Company was incorporated on July 18, 2007. The date of subscription to the Memorandum of Association was May 7, 2007, and the allotment 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 accounts and accordingly the aggregated transaction has been 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 Shareholders dated May 29, 2025, allotted 100 partly paid-up warrants to Amit Arun Dixit, 60 partly paid-up warrants to
Anaykumar Avinash Joshi, 40 partly paid-up warrants to Prof. Shashikanth Suryanarayanan and 20 partly paid-up warrants to Manish Sharma on July 1, 2025 , at a price of < 7,000,000 per warrant, by way of a preferential issue, with each
warrant convertible into one Equity Share having face value of 70 each. Such warrants have been converted into Equity Shares upon payment of the balance consideration amount and are no longer outstanding.
@@ This includes Equity Shares belonging to one Shareholder, holding Equity Shares in physical form at the time of allotment of such bonus Equity Shares, which were held by the Company in another demat account i.e., Sedemac Mechatronics
Limited unclaimed securities suspense escrow account till the Shareholder opens demat account.

(b) Preference share capital

Our Company does not have any issued, subscribed and paid-up preference shares as on the date of filing of this Red Herring Prospectus. The history of the preference share capital
of our Company is set forth in the table below:

Series A CCPS

May 21, 2010°

4,063

4,063 Series A CCPS of face
value of %10 were allotted to
Nexus India  Ventures |
Investments

10

5,368.05

Cash

4,063

11

Further issue

4,063

40,630

June 10, 2010

1,116

1,116 Series A CCPS of face
value of 210 were allotted to
Nexus India  Ventures |
Investments

10

10,371.18

Cash

1,116

1:1

Further issue

5,179

51,790

May 31, 2024

(5,179)

1,256 Equity Shares of face
value of %10 to were allotted
A91 Emerging Fund Il LLP, 37
Equity Shares of face value of
%10 were allotted to Devang
Mehta, 15 Equity Shares of face
value of %10 were allotted to
Devinjit Singh, 946 Equity
Shares of face value of 10 were
allotted to Xponentia Benefits
LLP, 2,319 Equity Shares of
face value of 210 were allotted
to Xponentia Opportunities
Fund Il, 596 Equity Shares of
face value of 210 were allotted
to Xponentia Opportunities
Limited and 10 Equity Shares of
face value of ¥10 were allotted
to Bhavya Kapoor

NA

Conversion of
Series A
CCPS of face
value of 210
each into
Equity Shares
of face value
of %10 each

Series B CCPS

September 2,
2011

2,328

1,164 Series B CCPS of face
value of ¥10 were allotted to

10

15,322.20

Cash

2,328

1:1

Further issue

2,328

23,280
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Nexus India  Ventures |
Investments and 1,164 Series B
CCPS of face value of 10 were
allotted to IL and FS Trust
Company Limited — Trustee of
India Innovation Fund

May 8, 2013

783

783 Series B CCPS of face
value of 10 were allotted to IL
& FS Trust Company Limited

10

19,796.66

Cash

783

1:1

Further issue

3,111

31,110

May 31, 2024

(3,111)

1,942 Equity Shares of face
value of %10 were allotted to
A91 Emerging Fund Il LLP,
126 Equity Shares of face value
of 210 were allotted to Capri
Global Holdings Private
Limited, 446 Equity Shares of
face value of 210 were allotted
to Mace Private Limited, 189
Equity Shares of face value of
%10 were allotted to SVS Trust
No IV, 349 Equity Shares of
face value of 10 were allotted
to Xponentia Opportunities
Limited and 59 Equity Shares of
face value of 210 were allotted
to 360 ONE Monopolistic
Market Intermediaries Fund

NA"

NA

Conversion of
Series B
CCPS of face
value of 210
each into
Equity Shares
of face value
of 10 each

Series C CCPS

May 8, 2013

1,343

767 Series C CCPS of face
value of 100 were allotted to
Nexus India  Ventures |
Investments and 576 Series C
CCPS of face value of 100
were allotted to IL & FS Trust
Company Limited

100

28,298.61

Cash

1,343

1:1

Further issue

1,343

134,300

May 31, 2024

(1,343)

767 Equity Shares of face value
of 210 were allotted to A91
Emerging Fund Il LLP, 416
Equity Shares of face value of
%10 were allotted to 360 ONE
Monopolistic Market
Intermediaries Fund and 160

NA®

NA

Conversion of
Series C
CCPS of face
value of 2100
each into
Equity Shares
of face value
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Equity Shares of face value of of 210 each
210 were allotted to SAB
Holdings Private Limited
Series D CCPS
August 21, 648 | 648 Series D CCPS of face 100 46,262.00 | Cash 570 1:0.88 | Rights issue 648 | 64,800
2014 value of 2100 were allotted to
Nexus India  Ventures |
Investments
May 31, 2024 (648) | 570 Equity Shares of face value - NA" | NA - - | Conversion of -
of %10 were allotted to Mace Series D
Private Limited CCPS of face
value of 2100
each into
Equity Shares
of face value
of 10 each
Series D1 CCPS
March 27, 762 | 762 Series D1 of face value of 100 65,616.80 | Cash 762 1:1 | Rights issue 762 | 76,200
2015 2100 CCPS were allotted to
Nexus India  Ventures |
Investments
May 31, 2024 (762) | 762 Equity Shares of face value - NA" | NA - - | Conversion of -
of 210 were allotted to A91 Series D1
Emerging Fund Il LLP CCPS of face
value of %100
each into
Equity Shares
of face value
of 10 each
Series E CCPS
December 10, 797 | 797 Series E CCPS of face value 100 | 122,465.50 | Cash 686 1:0.86 | Rights issue 797 | 79,700
2015 of *100 were allotted to Nexus
India Ventures | Investments
May 31, 2024 (797) | 686 Equity Shares of face value - NA" | NA - - | Conversion of -

of %10 were allotted to Mace
Private Limited

Series E
CCPS of face
value of 2100
each into
Equity Shares
of face value
of 10 each
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Series E1 CCPS

March 22,
2016

2,319

2,319 Series E1 CCPS of face
value of X100 were allotted to
NRJIN Family Trust
(represented by Entrust Family
Office Legal & Trusteeship
Services Private Limited)

100

142,288.56

Cash

2,319

11

Rights issue

2,319

231,900

June 22, 2017

928

928 Series E1 CCPS of face
value of X100 were allotted to
NRJIN Family Trust
(represented by Entrust Family
Office Legal & Trusteeship
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 value
of %10 were allotted to 360 ONE
Monopolistic Market
Intermediaries Fund, 308 Equity
Shares of face value of 10 were
allotted to 360 ONE Special
Opportunities Fund - Series 8,
190 Equity Shares of face value
of %10 were allotted to Rashi
Mehrotra and 2,407 Equity
Shares of face value of 10 were
allotted to NRJN Family Trust
(represented by Entrust Family
Office Legal & Trusteeship
Services Private Limited)

NA"

NA

Conversion of
Series El
CCPS of face
value of %100
each into
Equity Shares
of face value
of %10 each

Series F CCPS

December 13,
2018

1,023

644 Series F CCPS of face value
of X100 were allotted to Iron
Pillar Fund I Ltd, and 379 Series
F CCPS of face value of X100
were allotted to Iron Pillar India
Fund 1| (acting through IP
Ventures  Advisors  Private
Limited)

100

329,138.00

Cash

1,023

1:1

Private
placement

1,023

102,300

May 31, 2024

(1,023)

644 Equity Shares of face value
of 210 were allotted to Iron
Pillar Fund I Ltd and 379 Equity
Shares of face value of X10 were
allotted to Iron Pillar India Fund

NA

Conversion of
Series F CCPS
of face value
of %100 each
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 Ventures
Advisors Private Limited)

Shares of face
value of %10
each

"“Consideration was paid at the time of issuance of CCPS.
# There was a delay in reporting remittance to the RBI in relation to investment made by Nexus Ventures | Investments in our Company. In relation to this, our Company filed a compounding application dated May 3, 2011, and the RBI passed
an order dated October 3, 2011, to order a penalty of ¥75,000. Our Company paid the penalty to RBI of ¥75,000 through a demand draft dated October 7, 2011.

(c) Secondary transaction

Except as disclosed in “-History of share capital held by our Promoters — Build-up of the shareholding of our Promoters in our Company” on page 123, there have been no
acquisition or transfer of Equity Shares or Preference Shares of our Company through secondary transactions by our Promoters.

The details of secondary transactions of specified securities of our Company by members of the Promoter Group and the Selling Shareholders (other than Promoter Selling
Shareholder) is 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
Ashwini Amit 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
August 7, 2018 Equity Shares 535 | Pushkaraj Panse Mallika R lyer Transfer 10 103,150,51 Cash
December 9, 2020 | Equity Shares 4 | Mallika R lyer Shivasubramanian Gopalakrishnan Transfer 10 250,000.00 Cash
December 9, 2020 | Equity Shares 4 | Mallika R lyer Padma Ramanathan 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
Priyanka Manish Sharma
May 31, 2024 | Equity Shares 38 | Manish Sharma | Priyanka Manish Sharma | Transfer | 10 | Nil® | NA
Ravikumar Krishnamurthi
June 20, 2014 | Equity Shares 83 | Arvind Athavale | Ravikumar Krishnamurthi | 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 Ventures, represented through its | 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 Private | 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 | Ravikumar Krishnamurthi Chinamay Parikh joint with Govindlal Parikh | Transfer 10 640,000.00 Cash
2024
Selling Shareholders
360 One Special Opportunities Fund — Series 8
May 30, 2024 Equity Shares 31 | Montane Ventures, represented through its | 360 One Special Opportunities Fund — Series | Transfer 10 528,429.51 Cash
trustee, Vistra ITCL (India) Limited 8
Series E1l 308 | NRIN Family Trust (represented by | 360 One Special Opportunities Fund — Series | Transfer 100 528,429.51 Cash
CCPS Entrust Family Office Legal & Trusteeship | 8
Services Private Limited)
June 3, 2024 Equity Shares 852 | Montane Ventures, represented through its | 360 One Special Opportunities Fund — Series | Transfer 10 528,429.51 Cash
trustee, Vistra ITCL (India) Limited 8
November 8, 2024 | Equity Shares 83 | NRIN Family Trust (represented by | 360 One Special Opportunities Fund — Series | Transfer 10 850,000.00 Cash
Entrust Family Office Legal & Trusteeship | 8
Services Private Limited)
360 One Monopolistic Market Intermediaries Fund
May 30, 2024 Equity Shares 10 | TR Capital 111 Mauritius 360 One Monopolistic Market Intermediaries | Transfer 10 528,429.51 Cash
Fund
Series B CCPS 59 | TR Capital I1l Mauritius 360 One Monopolistic Market Intermediaries | Transfer 10 528,429.51 Cash
Fund
Series C CCPS 416 | TR Capital 111 Mauritius 360 One Monopolistic Market Intermediaries | Transfer 100 528,429.51 Cash
Fund
Series El 342 | NRIN Family Trust (represented by | 360 One Monopolistic Market Intermediaries | Transfer 100 528,429.51 Cash
CCPS Entrust Family Office Legal & Trusteeship | Fund
Services Private Limited)
November 8,2024 | Equity Shares 56 | NRIN Family Trust (represented by | 360 One Monopolistic Market Intermediaries | Transfer 10 850,000.00 Cash
Entrust Family Office Legal & Trusteeship | 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 CCPS 54 | Nexus India Ventures | Investments A91 Emerging Fund Il LLP Transfer 10 528,429.51 Cash
Series B CCPS 1,888 | TR Capital Il Mauritius A91 Emerging Fund Il LLP Transfer 10 528,429.51 Cash
Series C CCPS 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
NRJIN Family Trust (represented by Entrust Family Office Legal & Trusteeship Services Private Limited)
March 22, 2016 Equity Shares 142 | Jain Sons Finlease Limited NRJIN Family Trust (represented by Entrust | Transfer 10 113,831.00 Cash
Family Office Legal & Trusteeship Services
Private Limited)
May 30, 2024 Series El 342 | NRIN Family Trust (represented by | 360 One Monopolistic Market Intermediaries | Transfer 100 528,429.51 Cash
CCPS Entrust Family Office Legal & Trusteeship | Fund
Services Private Limited)
Series El 308 | NRIJN Family Trust (represented by | 360 One Special Opportunities Fund - Series 8 | Transfer 100 528,429.51 Cash
CCPS Entrust Family Office Legal & Trusteeship
Services Private Limited)
Series El 190 | NRIN Family Trust (represented by | Rashi Mehrotra Transfer 100 528,429.51 Cash
CCPS Entrust Family Office Legal & Trusteeship
Services Private Limited)
July 19, 2024 Equity Shares 10 | NRIJN Family Trust (represented by | Rajesh Rai Transfer 10 528,429.51 Cash
Entrust Family Office Legal & Trusteeship
Services Private Limited)
October 17, 2024 | Equity Shares 8 | NRIN Family Trust (represented by | Denzil Arambhan Transfer 10 850,000.00 Cash
Entrust Family Office Legal & Trusteeship
Services Private Limited)
Equity Shares 230 | NRIN Family Trust (represented by | Pratithi Growth Fund | Transfer 10 850,000.00 Cash
Entrust Family Office Legal & Trusteeship
Services Private Limited)
October 21, 2024 | Equity Shares 1 | NRIN Family Trust (represented by | Upendra Bhandarkar Transfer 10 850,000.00 Cash
Entrust Family Office Legal & Trusteeship
Services Private Limited)
October 25, 2024 | Equity Shares 96 | NRIN Family Trust (represented by | Prof. Shashikanth Suryanarayanan Transfer 10 850,000.00 Cash
Entrust Family Office Legal & Trusteeship
Services Private Limited)
November 8, 2024 | Equity Shares 56 | NRIN Family Trust (represented by | 360 One Monopolistic Market Intermediaries | Transfer 10 850,000.00 Cash
Entrust Family Office Legal & Trusteeship | Fund
Services Private Limited)
Equity Shares 83 | NRIN Family Trust (represented by | 360 One Special Opportunities Fund - Series 8 | Transfer 10 850,000.00 Cash
Entrust Family Office Legal & Trusteeship
Services Private Limited)
Equity Shares 10 | NRIJN Family Trust (represented by | Ankita Vivek Kapur Transfer 10 850,000.00 Cash

Entrust Family Office Legal & Trusteeship
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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 ®)
Services Private Limited)
November 16, Equity Shares 1| NRIN Family Trust (represented by | Norbert Cyril Fernandes Transfer 10 850,000.00 Cash
2024 Entrust Family Office Legal & Trusteeship
Services Private Limited)
November 22, 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 & Trusteeship
Services Private Limited)
January 29, 2025 | Equity Shares 4 | NRIN Family Trust (represented by | Bhaskaran Raman jointly with Kameswari | Transfer 10 850,000.00 Cash
Entrust Family Office Legal & Trusteeship | Chebrolu
Services Private Limited)
July 28, 2025 Equity Shares 16 | NRJN Family Trust (represented by | Whiteoak Capital Equity Fund Transfer 10 1,346,217.00 Cash
Entrust Family Office Legal & Trusteeship
Services Private Limited)
Equity Shares 37 | NRIN Family Trust (represented by | Tibrewala Electronics Limited Transfer 10 1,346,217.00 Cash
Entrust Family Office Legal & Trusteeship
Services Private Limited)
Equity Shares 7 | NRIN Family Trust (represented by | Suresh Dolatram Nandwana Transfer 10 1,346,217.00 Cash
Entrust Family Office Legal & Trusteeship
Services Private Limited)
Equity Shares 7 | NRIN Family Trust (represented by | Himanshubhai Dolatram Nandwana Transfer 10 1,346,217.00 Cash
Entrust Family Office Legal & Trusteeship
Services Private Limited)
Equity Shares 283 | NRIN Family Trust (represented by | Whiteoak Capital India Opportunities Fund Transfer 10 1,346,217.00 Cash
Entrust Family Office Legal & Trusteeship
Services Private Limited)
September 3, | Equity Shares 350 | NRIN Family Trust (represented by | Spark Midas Investment Fund | Transfer 10 1,465,874.00 Cash
2025 Entrust Family Office Legal & Trusteeship
Services Private Limited)
Xponentia Opportunities Limited®
May 30, 2024 Series A 596 | Nexus India Ventures | Investments Xponentia Opportunities Limited Transfer 10 528,429.51 Cash
CCPS
Series B CCPS 349 | Nexus India Ventures | Investments Xponentia Opportunities Limited Transfer 10 528,429.51 Cash
Xponentia Opportunities Fund Il
May 30, 2024 Series A 2,319 | Nexus India Ventures | Investments Xponentia Opportunities Fund 11 Transfer 10 528,429.51 Cash
CCPS
Atul Hiralal Shah®
May 30, 2024 | Equity Shares | 28 | Nexus India Ventures | Investments | Atul Hiralal Shah | Transfer 10 | 528,429.51 | Cash
Bakul Hiralal Shah®
May 30, 2024 | Equity Shares | 28 | Nexus India Ventures | Investments | Bakul Hiralal Shah | Transfer 10 | 528,429.51 | Cash
Bhavya Kapoor#
May 30, 2024 | Series Al 10 | Nexus India Ventures I 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 Holdings Private Limited*
May 30, 2024 Series B CCPS 126 | Nexus India Ventures | Investments Capri Global Holdings Private Limited Transfer 10 528,429.51 Cash
Equity Shares 63 | Nexus India Ventures | Investments Capri Global Holdings Private Limited Transfer 10 528,429.51 Cash
Cyrus Jamshed Guzder
May 24, 2023 | Equity Shares | 88 | Ananthapadmanabhan Guruswamy | Cyrus Jamshed Guzder | Transfer 10 510,000.00 | Cash
Devang Mehta®
May 30, 2024 Series A 37 | Nexus India Ventures | Investments Devang Mehta Transfer 10 528,429.51 Cash
CCPS
Devinjit Singh*
May 30, 2024 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 Limited™ 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 CCPS 446 | Nexus India Ventures | Investments 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 CCPS 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 Bahri%
May 30, 2024 | Equity Shares | 4 | Nexus India Ventures | 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 Entrepreneurship Transfer 10 10.00 Cash
Equity Shares 245 | Pushkaraj Panse Society for Innovation and Entrepreneurship Transfer 10 10.00 Cash
Equity Shares 98 | Manish Sharma Society for Innovation and Entrepreneurship Transfer 10 10.00 Cash
Equity Shares 84 | Amit Arun Dixit Society for Innovation and Entrepreneurship Transfer 10 10.00 Cash
Equity Shares 28 | Arvind Athavale Society for Innovation and Entrepreneurship Transfer 10 10.00 Cash
October 5, 2009 Equity Shares 54 | Society for Innovation and | Prof. Shashikanth Suryanarayanan Transfer 10 5,300.00 Cash
Entrepreneurship
April 1, 2010 Equity Shares 54 | Society for Innovation and | Manisha Panse Transfer 10 5,300.00 Cash
Entrepreneurship
Equity Shares 125 | Society for Innovation and | Mallika R lyer Transfer 10 4,240.00 Cash
Entrepreneurship
May 28, 2012 Equity Shares 100 | Society for Innovation and | 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 and | Nexus India Ventures | Investments Transfer 10 25,000.00 Cash
Entrepreneurship
May 30, 2019 Equity Shares 15 | Society for Innovation and | Montane Ventures, represented through its | Transfer 10 285,241.00 Cash
Entrepreneurship trustee, Vistra ITCL (India) Limited
SVS Trust No IV&
May 30, 2024 | Series B CCPS | 189 | Nexus India Ventures | Investments | SVS Trust No IV | Transfer | 10 | 528,429.51 | Cash
Venktesh Investment and Trading Company Private Limited®
May 30, 2024 Equity Shares 141 | Nexus India Ventures I Investments Venktesh Investment and Trading Company | Transfer 10 528,429.51 Cash

Private Limited
*As certified by S K Patodia & Associates LLP, Chartered Accountants, pursuant to their certificate dated February 25, 2026.

A 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 through two demat accounts and accordingly the aggregated shareholding have been reflected here.

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

& Xponentia Opportunities Limited, HDFC Life Insurance Company Limited, Capri Global Holdings Private Limited, SVS Trust No. IV, Venktesh Investment and Trading Company Private Limited, Himanshu Kantilal Sanghavi HUF, Devang
Mehta, Atul Hiralal Shah, Bakul Hiralal Shah, Devinjit Singh, Perumal Ramamurthy Srinivasan, Bhavya Kapoor and Rahul Bahri, hold their equity shares in our Company through their separate co-investment portfolio management services
arrangements executed with Xponentia Capital Partners LLP, being the co-investment portfolio manager, in accordance with the Securities and Exchange Board of India (Portfolio Managers) Regulations, 2020, as amended.

(The remainder of this page has been left intentionally blank)
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2.

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 Shares
out of revaluation reserves since incorporation.

Except as disclosed below, our Company has not issued any Equity Shares for consideration other than cash or through
bonus issue since its incorporation. Further, our Company has not issued Preference Shares through 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 of 1,499:1 (i.e.,, | NA

2025 1,499 Equity Shares of face value of 210
each for every one Equity Share of face
value of %10 each held by such holders of
Equity Shares of our Company, whose
names appear in the list of beneficial
owners” on the record date, i.e., September
18, 2025)

" This includes Equity Shares belonging to one Shareholder, holding Equity Shares in physical form at the time of allotment of such bonus Equity
Shares, which were held by the Company SEDEMAC Mechatronics 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, our Company has not allotted any Equity Shares or Preference Shares
pursuant to any scheme of arrangement approved under Section 391 to 394 of the Companies Act, 1956 or Sections
230 to 234 of the Companies Act.

Issue of equity shares under employee stock option schemes

Except as disclosed under - Notes to the Capital Structure — Share Capital history of our Company — (a) Equity Share
capital ” on page 97, our Company has not issued any Equity Shares pursuant to exercise of stock options granted
pursuant to the employee stock option scheme. For details of outstanding options granted pursuant to ESOP 2014 and
ESOP 2025, see “- Employee stock option plans” on page 132.

Issue of specified securities at 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 filing of this Red
Herring Prospectus which may have been issued at a price lower than the Offer Price is disclosed in “— Notes to
Capital Structure — Share capital history of our Company — (a) Equity Share capital ” on page 97.

(The remainder of this page has been left intentionally blank)
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6. Shareholding pattern of our Company

The table below presents the shareholding pattern of our Company as on the date of this Red Herring Prospectus.

Categ| Categor | Numbe | Number of |Numb | Num Number of Voting Rights held in | Number of | Total No of | Shareholdi| Number of Number of Non- | Other | Total |Number of
ory y of rof | fully paid | er of |ber of each class of securities equity shareson | ng,asa % Locked in | equity shares of | Dispos | encum | number | equity
(1) |sharehol |shareho| up equity |Partly|share (IX) shares of | fully diluted | assuming shares face value of al |brance of shares

der Iders | sharesof |paid-| s face value basis full (XIII) %10 pledged |Undert| s,if | shares | heldin
an (III) | face value | up |under 0of T10 each | (including | conversion (XIV) aking | any |encumb |dematerial
of *10 each |equity | lying Number of Total | Underlying | warrants, of Numbe [As a % |Numbe [Asa % | (XV) | (XVI) | ered |ized form"
held shares | Depos Voting Rights as a | Outstandin ESOP, convertible | r (a) |oftotal| r (a) |of total XVID=| (XVIII)
av) of |itory Class e.g.: | Clas Total % of g convertible | securities Shares Shares (XII)+(
face |Recei Equity s (A+B| convertible | securities (asa held (b) held (b) XIV)+(
value | pts Shares |e.g.: + C) | securities etc.) percentage XV)+(X
of 10| (VI) Othe (including | XD)=(VII+X)| of diluted VI)
each rs Warrants, share
held ESOP, etc.) capital)
™ X) (XID) =
(VID+(X)
As a % of
(A+B+C)
(A) |Promoter 8| 11,698,500 - - 11,698,500 -| 11,698,500 26.49 - 11,698,500 26.44 - - - - - - -1 11,698,500
and
Promoter
Group
(B) |Public 160| 32,463,000 - - 32,463,000 -| 32,463,000|73.51 78,000 32,541,000 73.56 - - - - - - -| 32,462,997
(C) |Non - - - - - - - - - - - - - - - - -
Promoter
- Non
Public
(C1) |Shares - - - - - - - - - - - - - - - - -
underlyin
g DRs
(C2) |Shares - - - - - - - - - - - - - - - - -
held by
Employe
e Trusts
Total 168| 44,161,500 - - 44,161,500 -| 44,161,500|100.0 78,000 44,239,500 100.00 - - - - - - -| 44,161,497
0

" This includes Equity Shares belonging to one Shareholder, holding Equity Shares in physical form at the time of allotment of such bonus Equity Shares, which were held by the Company in Sedemac Mechatronics Limited unclaimed securities

suspense escrow account till the Shareholder opens demat account.
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7. Details of shareholding of major shareholders of our Company

@) Set forth below is a list of Shareholders holding 1% or more of the paid-up Equity Share capital of our Company, on
a fully diluted basis and the number of equity shares held by them, as on the date of this Red Herring Prospectus:

Sr. No. Name of the Shareholder Number of Equity Percentage of the pre-Offer

Shares of face value | Equity Share capital on a fully
of 10 diluted basis* (%)
1. A91 Emerging Fund Il LLP 8,035,500 18.16
2. Prof. Shashikanth Suryanarayanan 7,150,500 16.16
3. Xponentia Opportunities Fund 11 3,478,500 7.86
4. Mace Private Limited 2,553,000 5.77
5. 360 One Special Opportunities Fund — Series 8 2,269,500 5.13
6. NRJN Family Trust (represented by Entrust Family Office 1,935,000 4.37
Legal & Trusteeship Services Private Limited)

7. 360 One Monopolistic Market Intermediaries Fund 1,575,000 3.56
8. HDFC Life Insurance Company Limited” 1,419,000 3.21
9. Xponentia Opportunities Limited 1,417,500 3.20
10. Amit Arun Dixit 1,245,000 2.81
11. Mallika R lyer 1,234,500 2.79
12. Pushkaraj Panse 874,500 1.98
13. Manish Sharma 864,000 1.95
14. CGH Amsia S.AR.L. 861,000 1.95
15. Spark Midas Investment Fund | 717,000 1.62
16. Catamaran Ventures LLP 688,500 1.56
17. SARYV Investments Limited 682,500 154
18. Pratithi Growth Fund | 595,500 1.35
19. Anaykumar Avinash Joshi 591,000 1.34
20. Ashwini Amit Dixit 541,500 1.22
Total 38,728,500 87.54

* Based on the beneficiary position statement dated February 24, 2026 and register of members. Calculated taking into account the number of
Equity Shares which would have resulted upon exercise of vested options under ESOP 2014.
N Includes Equity Shares deposited in all the depository accounts of HDFC Life Insurance Company Limited.

(b) Set forth below is a list of Shareholders holding 1% or more of the paid-up Equity Share capital of our Company, on
a fully diluted basis and the number of equity shares held by them, as of ten days prior to the date of this Red Herring

Prospectus:
Sr. No. Name of the Shareholder Number of Equity Percentage of the pre-Offer
Shares of face value | Equity Share capital on a fully
of 10 diluted basis* (%0)
1. A91 Emerging Fund Il LLP 8,035,500 18.16
2. Prof. Shashikanth Suryanarayanan 7,150,500 16.16
3. Xponentia Opportunities Fund 11 3,478,500 7.86
4. Mace Private Limited 2,553,000 5.77
5. 360 One Special Opportunities Fund — Series 8 2,269,500 5.13
6. NRJIN Family Trust (represented by Entrust Family Office 1,935,000 4.37
Legal & Trusteeship Services Private Limited)

7. 360 One Monopolistic Market Intermediaries Fund 1,575,000 3.56
8. HDFC Life Insurance Company Limited” 1,419,000 3.21
9. Xponentia Opportunities Limited 1,417,500 3.20
10. Amit Arun Dixit 1,245,000 2.81
11. Mallika R lyer 1,234,500 2.79
12. Pushkaraj Panse 874,500 1.98
13. Manish Sharma 864,000 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 688,500 1.56
17. SARYV Investments Limited 682,500 1.54
18. Pratithi Growth Fund | 595,500 1.35
19. Anaykumar Avinash Joshi 591,000 1.34
20. Ashwini Amit Dixit 541,500 1.22
Total 38,728,500 87.54

“ Based on the beneficiary position statement dated February 13, 2026 and register of members. Calculated taking into account the number of
Equity Shares which would have resulted upon exercise of vested options under ESOP 2014.
" Includes Equity Shares deposited in all the 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 the paid-up Equity Share capital of our Company, on
a fully diluted basis and the number of equity shares held by them, as of one year prior to the date of this Red Herring

Prospectus:
Sr. No. Name of the Shareholder Number of Equity Percentage of the pre-Offer
Shares of face value | Equity Share capital on a fully
of 10 diluted basis* (%)
1 A91 Emerging Fund Il LLP 5,357 18.36
2. Prof. Shashikanth Suryanarayanan 4,896 16.78
3. Xponentia Opportunities Fund — |1 2,319 7.95
4 NRJN Family Trust (represented by Entrust Family Office 1,990 6.82
Legal & Trusteeship Services Private Limited)
5 Mace Private Limited 1,702 5.83
6. 360 One Special Opportunity Fund - Series 8 1,513 5.18
7. 360 One Monopolistic Market Intermediaries Fund 1,050 3.60
8 HDFC Life Insurance Company Limited” 946 3.24
9. Xponentia Opportunities Limited 945 3.24
10. Mallika R lyer 883 3.03
11. Amit Arun Dixit 827 2.83
12. Iron Pillar Fund I 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 1 (acting through IP Ventures 383 1.31
Advisors Private Limited)
18. Ashwini Amit Dixit 361 1.24
Total 25,927 88.85

“Based on the beneficiary position statement dated February 25, 2025 and register of members. Calculated taking into account the number of
Equity Shares which would have resulted upon exercise of vested options under ESOP 2014.
"Includes Equity Shares deposited in all the depository accounts of HDFC Life Insurance Company Limited.

(d) Set forth below is a list of Shareholders holding 1% or more of the paid-up Equity Share capital of our Company, on
a fully diluted basis and the number of equity shares held by them, as of two years prior to the date of this Red Herring

Prospectus:
Sr. No. Name of the Shareholder Number of Equity | Percentage of Number of Percentage of
Shares of face the pre-Offer Equity Shares | the pre-Offer
value of 10 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 17.12
3. NRJIN Family Trust (represented by 142 1.27 3,389 12.09
Entrust Family Office Legal &
Trusteeship Services Private Limited)
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, represented 883 7.88 883 3.15
through its trustee, Vistra ITCL (India)
Limited
8. Iron Pillar Fund I Ltd 6 0.05 650 2.32
9. Manish Sharma 592 5.28 592 2.11
10. Pushkaraj Panse 583 5.20 583 2.08
11. Raintree Family Office LLP 539 4.81 539 1.92
12. Iron Pillar India Fund | (acting through 4 0.04 383 1.37
IP Ventures Advisors Private Limited)
13. Society for Innovation and 272 243 272 0.97
Entrepreneurship
14, Rajani lyer 182 1.62 182 0.65
15. Ravikumar Krishnamurthi 155 1.38 155 0.55
16. Bilahari Trust, represented by its 150 1.34 150 0.54
trustee Namakal S Parthasarathy
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Sr. No. Name of the Shareholder Number of Equity | Percentage of Number of Percentage of
Shares of face the pre-Offer Equity Shares | the pre-Offer
value of 10 Equity Share on a fully Equity Share
capital (%) diluted basis” capital on a
fully diluted
basis”™ (%)
Total 10,703 95.52 26,624 94.97

“Based on the beneficiary position statement dated February 23, 2024 and register of members. Calculated taking into account the number of
Equity Shares which would have resulted upon conversion of all outstanding Preference Shares, as of such date, and exercise of vested options

under ESOP 2014.
History of the share capital held by our Promoters

As on the date of this Red Herring Prospectus, our Promoters hold, in aggregate, 9,850,500 Equity Shares of face
value of 10 each equivalent to 22.26% of the issued, subscribed and paid-up Equity Share capital 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 shareholding of our Promoters since incorporation of our Company is 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 (%)%
Share %) (€3] fully diluted
basis@(%0)
Prof. Shashikanth Suryanarayanan
December 15, 2007 3,425 | Allotment pursuant to initial subscription to the Memorandum of Association Cash 10 10.00 0.01 [e]
May 23, 2008 75 | Transfer of 75 Equity Shares of face value of 310 from Manish Sharma Cash 10 10.00 Negligible* [e]
May 30, 2008 (245) | Transfer of 245 Equity Shares of face value of 210 to Society for Innovation and | Cash 10 10.00 Negligible* [e]
Entrepreneurship
July 23, 2008 465 | Transfer of 465 Equity Shares of face value of 10 from Amit Arun Dixit Cash 10 10.00 Negligible* [e]
August 1, 2008 (399) | Transfer of 399 Equity Shares of face value of 10 to Arvind Athavale Cash 10 10.00 Negligible* [e]
October 5, 2009 511 | Transfer of 511 Equity Shares of face value of 310 from Manish Sharma Cash 10 10.00 Negligible* [o]
October 5, 2009 103 | Transfer of 103 Equity Shares of face value of 10 from Pushkaraj Panse Cash 10 10.00 Negligible* [e]
October 5, 2009 54 | Transfer of 54 Equity Shares of face value of 10 from Society for Innovation and | Cash 10 5,300.00 Negligible* [e]
Entrepreneurship
October 5, 2009 101 | Transfer of 101 Equity Shares of face value of R10 from Arvind Athavale Cash 10 10.00 Negligible* [e]
August 1, 2011 (161) | Transfer of 161 Equity Shares of face value of 10 to Arvind Athavale Cash 10 10.00 Negligible* [e]
August 2, 2011 168 | Transfer of 168 Equity Shares of face value of ¥10 from Manish Sharma Cash 10 1,500.00 Negligible* [e]
February 13, 2013 92 | Transfer of 92 Equity Shares of face value of 10 from Arvind Athavale Cash 10 4,000.00 Negligible* [e]
June 9, 2015 (167) | Transfer of 167 Equity Shares of face value of 10 to Nexus India Ventures I | Cash 10 65,617.00 Negligible* [e]
Investments
August 14, 2018 1,000 | Transfer of 1,000 Equity Shares of face value of 310 from Pushkaraj Panse Cash 10 103,151.00 Negligible* [o]
September 26, 2018 970 | Transfer of 970 Equity Shares of face value of 310 from Pushkaraj Panse Cash 10 103,151.00 Negligible* [e]
May 29, 2019 (530) | Transfer of 530 Equity Shares of face value of %10 to Montane Ventures, | Cash 10 285,241.00 Negligible* [e]
represented through its trustee, Vistra ITCL (India) Limited
November 18, 2020 (20) | Transfer of 20 Equity Shares of face value of 10 to Amit Arun Dixit Cash 10 170,269.00 Negligible* [e]
November 18, 2020 (7) | Transfer of 7 Equity Shares of face value of 210 to Manish Sharma Cash 10 170,269.00 Negligible* [o]
August 29, 2022 (100) | Transfer of 100 Equity Shares of face value of 10 to Bilahari Trust, represented | Cash 10 500,000.00 Negligible* [e]
by its trustee Namakal S Parthasarathy
November 4, 2022 (50) | Transfer of 50 Equity Shares of face value of %10 to Bilahari Trust, represented by | Cash 10 500,000.00 Negligible* [e]
its trustee Namakal S Parthasarathy
February 24, 2023 (485) | Transfer of 485 Equity Shares of face value of %10 to Raintree Family Office LLP | Cash 10 532,000.00 Negligible* [e]
October 25, 2024 96 | Transfer of 96 Equity Shares of face value of ¥10 from NRJIN Family Trust | Cash 10 850,000.00 Negligible* [e]
(represented by Entrust Family Office Legal and Trusteeship Services Private
Limited)
August 25, 2025 (34) | Transfer of 34 Equity Shares of face value of %10 to Ashoka India Equity | Cash 10 1,465,874.00 Negligible* [e]
Investment Trust Plc
September 1, 2025 40 | Allotment of 40 Equity Shares pursuant to conversion of warrants* Cash 10 1,000,000.00 Negligible* [e]
September 10, 2025 (135) | Transfer of 135 Equity Shares of face value of 210 to SARV Investments Limited | Cash 10 1,465,874.00 Negligible* [e]
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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 (%)%
Share %) (€3] fully diluted
basis@(%0)

September 22, 2025 7,145,733 | Bonus issue in the ratio of 1,499:1 (i.e., 1,499 Equity Shares of face value of 10 | NA 10 NA 16.15 [e]
for every one Equity Share of face value of 210 held)

Total 7,150,500 16.16 [e]

Amit Arun Dixit

December 15, 2007 1,832 | Allotment pursuant to initial subscription to the Memorandum of Association Cash 10 10.00 Negligible* [o]

May 23, 2008 (632) | Transfer of 632 Equity Shares of face value of 210 to Pushkaraj Panse Cash 10 10.00 Negligible* [o]

May 30, 2008 (84) | Transfer of 84 Equity Shares of face value of 10 to Society for Innovation and | Cash 10 10.00 Negligible* [e]
Entrepreneurship

July 23, 2008 (465) | Transfer of 465 Equity Shares of face value of %10 to Prof. Shashikanth | Cash 10 10.00 Negligible* [e]
Suryanarayanan

July 23, 2008 (465) | Transfer of 465 Equity Shares of face value of 210 to Pushkaraj Panse Cash 10 10.00 Negligible* [o]

July 23, 2008 (186) | Transfer of 186 Equity Shares of face value of 10 to Manish Sharma Cash 10 10.00 Negligible* [e]

October 5, 2009 818 | Transfer of 818 Equity Shares of face value of 310 from Arvind Athavale Cash 10 10.00 Negligible* [o]

August 1, 2011 (43) | Transfer of 43 Equity Shares of face value of 10 to Arvind Athavale Cash 10 10.00 Negligible* [e]

August 2, 2011 67 | Transfer of 67 Equity Shares of face value of R10 from Pushkaraj Panse Cash 10 1,500.00 Negligible* [e]

August 2, 2011 168 | Transfer of 168 Equity Shares of face value of 10 from Arvind Athavale Cash 10 1,500.00 Negligible* [e]

May 27, 2019 (122) | Transfer of 122 Equity Shares of face value of 10 to Montane Ventures, | Cash 10 285,241.00 Negligible* [e]
represented through its trustee, Vistra ITCL (India) Limited

November 18, 2020 20 | Transfer of 20 Equity Shares of face value of 210 from Prof. Shashikanth | Cash 10 170,269.00 Negligible* [e]
Suryanarayanan

May 22, 2024 (5) | Transfer of 5 Equity Shares of face value of 210 to Denzil Arambhan Cash 10 640,000.00 Negligible* [o]

May 22, 2024 (5) | Transfer of 5 Equity Shares of face value of 210 to Maitrey Ananthapadmanabhan | Cash 10 600,000.00 Negligible* [e]

May 22, 2024 (22) | Transfer of 22 Equity Shares of face value of 10 to DEMECH Overseas | Cash 10 640,000.00 Negligible* [o]
Construction Private Limited

July 8, 2024 (49) | Transfer of 49 Equity Shares of face value of 210 to Pratithi Growth Fund I Cash 10 600,000.00 Negligible* [o]

August 29, 2025 (7) | Transfer of 7 Equity Shares of face value of 210 to Bezawada Karthik Reddy Cash 10 1,465,874.00 Negligible* [e]

September 2, 2025 (50) | Transfer of 50 Equity Shares of face value of 310 to Spark Midas Investment Fund | Cash 10 1,465,874.00 Negligible* [e]
|

September 3, 2025 100 | Allotment of 100 Equity Shares pursuant to conversion of warrants” Cash 10 1,000,000.00 Negligible* [e]

September 10, 2025 (40) | Transfer of 40 Equity Shares of face value of 210 to SARV Investments Limited | Cash 10 1,465,874.00 Negligible* [o]

September 22, 2025 1,244,170 | Bonus issue in the ratio of 1,499:1 (i.e., 1,499 Equity Shares of face value of 10 | NA 10 NA 2.81 [o]
for every one Equity Share of face value of 210 held)

Total 1,245,000 2.81 [o]

Manish Sharma

December 15, 2007 2,223 | Allotment pursuant to initial subscription to the Memorandum of Association | Cash 10 10.00 | 0.01 | [o]
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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 (%)%
Share %) (€3] fully diluted
basis@(%0)

May 23, 2008 (75) | Transfer of 75 Equity Shares of face value of 10 to Prof. Shashikanth | Cash 10 10.00 Negligible* [e]
Suryanarayanan

May 23, 2008 (348) | Transfer of 348 Equity Shares of face value of 210 to Pushkaraj Panse Cash 10 10.00 Negligible* [o]

May 23, 2008 (400) | Transfer of 400 Equity Shares of face value of 10 to Arvind Athavale Cash 10 10.00 Negligible* [e]

May 30, 2008 (98) | Transfer of 98 Equity Shares of face value of %10 to Society for Innovation and | Cash 10 10.00 Negligible* [e]
Entrepreneurship

July 23, 2008 186 | Transfer of 186 Equity Shares of face value of ¥10 from Amit Arun Dixit Cash 10 10.00 Negligible* [e]

August 1, 2008 (159) | Transfer of 159 Equity Shares of face value of 210 to Arvind Athavale Cash 10 10.00 Negligible* [o]

October 5, 2009 (511) | Transfer of 511 Equity Shares of face value of %10 to Prof. Shashikanth | Cash 10 10.00 Negligible* [e]
Suryanarayanan

August 1, 2011 (43) | Transfer of 43 Equity Shares of face value of 10 to Arvind Athavale Cash 10 10.00 Negligible* [e]

August 2, 2011 (168) | Transfer of 168 Equity Shares of face value of X10 to Prof. Shashikanth | Cash 10 1,500.00 Negligible* [e]
Suryanarayanan

February 13, 2013 24 | Transfer of 24 Equity Shares of face value of 10 from Arvind Athavale Cash 10 4,000.00 Negligible* [e]

May 27, 2019 (46) | Transfer of 46 Equity Shares of face value of T10 to Montane Ventures, represented | Cash 10 285,241.00 Negligible* [e]
through its trustee, Vistra ITCL (India) Limited

November 18, 2020 7 | Transfer of 7 Equity Shares of face value of 10 from Prof. Shashikanth | Cash 10 170,269.00 Negligible* [e]
Suryanarayanan

May 22, 2024 (65) | Transfer of 65 Equity Shares of face value of 10 to Ashwini Amit Dixit Cash 10 150,000.00 Negligible* [e]

May 22, 2024 123 | Transfer of 123 Equity Shares of face value of *10 from Mallika R lyer Cash 10 150,000.00 Negligible* [e]

May 31, 2024 (38) | Transfer of 38 Equity Shares of face value of 10 to Priyanka Manish Sharma by | NA 10 Nil Negligible* [e]
way of a gift

July 9, 2024 (20) | Transfer of 20 Equity Shares of face value of 210 to Pratithi Growth Fund I Cash 10 600,000.00 Negligible* [o]

July 12, 2024 (5) | Transfer of 5 Equity Shares of face value of 10 to Siddharth Kiyawat jointly with | Cash 10 640,000.00 Negligible* [e]
Supriya Pandit

January 7, 2025 (1) | Transfer of 1 Equity Shares of face value of 310 to Anuradha Subhashchandra Rao | Cash 10 640,000.00 Negligible* [e]

August 25, 2025 20 | Allotment of 20 Equity Shares pursuant to conversion of warrants” Cash 10 1,000,000 Negligible* [e]

September 10, 2025 (30) | Transfer of 30 Equity Shares of face value of 310 to Pace Commaodity Brokers | Cash 10 1,465,874.00 Negligible* [o]
Private Limited

September 22, 2025 863,424 | Bonus issue in the ratio of 1,499:1 (i.e., 1,499 Equity Shares of face value of 310 | NA 10 NA 1.94 [o]
for every one Equity Share of face value of 210 held)

Total 864,000 1.95 [e]

Anaykumar Avinash Joshi

October 12, 2023 2 | Allotment of 2 Equity Shares pursuant to exercise of employee stock options | Cash 10 10.00 Negligible* [e]

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 (%)%
Share %) (€3] fully diluted
basis@(%0)
October 12, 2023 14 | Allotment of 14 Equity Shares pursuant to exercise of employee stock options | Cash 10 66,000.00 Negligible* [e]
granted under the ESOP 2014
November 24, 2023 (4) | Transfer of 4 Equity Shares of face value of 10 to Maheshkumar Cash 10 600,000.00 Negligible* [e]
November 24, 2023 (10) | Transfer of 10 Equity Shares of face value of 210 to Darryl John D’souza Cash 10 600,000.00 Negligible* [e]
November 24, 2023 (1) | Transfer of 1 Equity Shares of face value of 210 to Ajay Kothari Cash 10 600,000.00 Negligible* [e]
January 29, 2024 (1) | Transfer of 1 Equity Shares of face value of 10 to Amrit Ambirajan Cash 10 600,000.00 Negligible* [e]
November 6, 2024 16 | Allotment of 16 Equity Shares pursuant to exercise of employee stock options | Cash 10 66,000.00 Negligible* [e]
granted under the ESOP 2014
January 23, 2025 (5) | Transfer of 5 Equity Shares of face value of 210 to Nihas Basheer Cash 10 850,000.00 Negligible* [e]
January 23, 2025 (5) | Transfer of 5 Equity Shares of face value of 210 to Pankaj Kalra Cash 10 850,000.00 Negligible* [e]
February 3, 2025 (6) | Transfer of 6 Equity Shares of face value of 210 to Pankaj Kalra Cash 10 850,000.00 Negligible* [o]
February 13, 2025 20 | Allotment of 20 Equity Shares pursuant to exercise of employee stock options | Cash 10 66,000.00 Negligible* [e]
granted under the ESOP 2014
February 28, 2025 12 | Allotment of 12 Equity Shares pursuant to exercise of employee stock options | Cash 10 66,000.00 Negligible* [e]
granted under the ESOP 2014
March 21, 2025 10 | Allotment of 10 Equity Shares pursuant to exercise of employee stock options | Cash 10 66,000.00 Negligible* [e]
granted under the ESOP 2014
July 18, 2025 78 | Allotment of 78 Equity Shares pursuant to exercise of employee stock options | Cash 10 66,000.00 Negligible* [e]
granted under the ESOP 2014
18 | Allotment of 18 Equity Shares pursuant to exercise of employee stock options | Cash 10 212,593.00 Negligible* [e]
granted under the ESOP 2014
August 12, 2025 (36) | Transfer of 36 Equity Shares of face value of 10 to Astrone Capital VCC- Arven | Cash 10 1,346,217.00 Negligible* (o]
August 13, 2025 82 | Allotment of 82 Equity Shares pursuant to exercise of employee stock options | Cash 10 212,593.00 Negligible* [e]
granted under the ESOP 2014
August 26, 2025 150 | Allotment of 150 Equity Shares pursuant to exercise of employee stock options | Cash 10 370,000.00 Negligible* [e]
granted under the ESOP 2014
September 3, 2025 60 | Allotment of 60 Equity Shares pursuant to conversion of warrants* Cash 10 1,000,000.00 Negligible* [e]
September 22, 2025 590,606 | Bonus issue in the ratio of 1,499:1 (i.e., 1,499 Equity Shares of face value of 310 | NA 10 NA 1.34 [o]
for every one Equity Share of face value of 210 held)
Total 591,000 1.34 [e]

@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 Shareholders dated May 29, 2025, allotted 100 partly paid-up warrants to Amit Arun Dixit, 60 partly paid-up warrants to Anaykumar
Avinash Joshi, 40 partly paid-up warrants to Prof. Shashikanth Suryanarayanan and 20 partly paid-up warrants to Manish Sharma on July 1, 2025 , at a price of < 7,000,000 per warrant, by way of a preferential issue, with each warrant
convertible into one Equity Share having face value of 70 each. Such warrants have been converted into Equity Shares upon payment of the balance consideration amount and are no longer outstanding.
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b.

Shareholding of our Promoters and the Promoter Group

The details of shareholding of our Promoters and members of our Promoter Group as on the date of this Red Herring
Prospectus are set forth in the table below:

S. No. Name of the shareholder Pre-Offer Percentage of the | Post-Offer 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 (%0)"
(%)
Promoters (A)
1. Prof. Shashikanth 7,150,500 16.16 [e] [e]
Suryanarayanan

2. Amit Arun Dixit 1,245,000 2.81 [e] [e]

3. Manish Sharma 864,000 1.95 [e] [e]

4. Anaykumar Avinash Joshi 591,000 1.34 [o] [e]

Total (A) 9,850,500 22.26 [o] [o]

Promoter Group (B)

1. Mallika R lyer 1,234,500 2.79 [e] [e]

2. Ravikumar Krishnamurthi 15,000 0.03 [e] [e]

3. Priyanka Manish Sharma 57,000 0.13 [e] [e]

4. Ashwini Amit Dixit 541,500 1.22 [o] [o]

Total (B) 1,848,000 4.17% [o] [o]

Total (A+B) 11,698,500 26.43% [o] [o]

*Assuming exercise of vested options under ESOP 2014.

Details of Promoters’ contribution and lock-in

i Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, as amended, an aggregate of 20% of the
fully diluted post-Offer Equity Share capital of our Company held by our Promoters (assuming exercise of
vested options, if any, under the ESOP Schemes), is required to be locked in for a period of 18 months, or
any other period as prescribed under the SEBI ICDR Regulations, as minimum Promoters’ contribution
(“Minimum Promoters’ Contribution”) from the date of Allotment and the shareholding of the Promoter
in excess of 20% of the fully diluted post-Offer Equity Share capital shall be locked in for a period of six
months from the date of Allotment.

ii. Details of the Equity Shares to be locked-in for 18 months from the date of Allotment as Minimum Promoters’
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 Share (%) Share Share Equity
value of | when made capital capital (on a | Shares
%10 each | fully paid- fully diluted | are
locked- up basis)” subject
in to lock
in
Promoters
[e] [e][[e] [e] [e] [e] [e] [o][[e]
[e] [o][[e] [e] [e] [e] [e] [o][[e]
[e] [o][[e] [e] [e] [e] [e] [e][[e]

*Subject to finalisation of the Basis of Allotment.
Note: To be updated at the Prospectus stage.

Our Promoters have given their consent to include such number of Equity Shares held by our Promoters as
disclosed above, constituting 20% of the fully diluted post-Offer Equity Share capital of our Company as
Minimum Promoters” Contribution. Our Promoters have agreed not to dispose, sell, transfer, charge, pledge
or otherwise encumber in any manner the Minimum Promoters’ Contribution from the date of filing this Red
Herring Prospectus, until the expiry of the lock-in period 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 locked-in are not ineligible for computation
of Promoters’ contribution in terms of Regulation 15 of the SEBI ICDR Regulations. For details of build-up
of shareholding of our Promoters, see “- Build-up of the shareholding of our Promoters in our Company” on
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page 123.
In this connection, please note that:

a. The Equity Shares offered for Minimum Promoters® Contribution do not include (i) Equity Shares
acquired in the three immediately preceding years for consideration other than cash and revaluation
of assets or capitalisation of intangible assets not involved in such transactions, or (ii) Equity Shares
that 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 ineligible
for computation of Minimum Promoters’ Contribution.

b. The Minimum Promoters’ Contribution 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 being
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 year
immediately preceding the date of this Red Herring Prospectus pursuant to conversion from one or
more partnership firms or limited liability partnerships.

d. All the Equity Shares held by our Promoters, Promoter Group, Directors, Key Managerial Personnel,
Senior Management, Selling Shareholders, employees of our Company, QIBs, entities regulated by
financial sector regulators (as defined in the SEBI ICDR Regulations), to the extent applicable, are
in dematerialised form.

e. The Equity Shares held by our Promoters and offered for Minimum Promoters’ Contribution are not
subject to pledge or any other encumbrance with any creditor.

d. Other lock-in requirements:

In addition to the lock-in requirements prescribed in “-Details of Promoters’ contribution and lock-in” on
page 128, the entire pre-Offer Equity Share capital of our Company will be locked-in for a period of six
months from the date of Allotment or 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 held
by Shareholders who are VCFs, Category | AlFs, Category Il AlFs or FVCIs, subject to the conditions set
out in Regulation 17 of the SEBI ICDR Regulations, provided that such Equity Shares will be locked-in for
a period of at least six months from the date of purchase by such VCFs or Category | AlFs or Category Il
AlFs or FVCI Shareholders 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 any
Equity Shares allotted pursuant to any bonus issue by our Company against such Equity Shares. Further, any
unsubscribed portion of the Offered Shares will also be locked in, as required under the SEBI ICDR
Regulations.

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details
of the Equity Shares locked-in are recorded by the relevant depository.

In terms of Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by our Promoters, which
are locked-in pursuant to Regulation 16 of the SEBI ICDR Regulations, may be transferred to and among the
members of our Promoter Group or to any new promoter of our Company, subject to continuation of the lock-
in the hands of the transferees for the remaining period (and such transferees shall not be eligible to transfer
until the expiry of the lock-in period as stipulated under SEBI ICDR Regulations) and compliance with the
SEBI Takeover Regulations, as applicable.

Pursuant to Regulation 21(a) of the SEBI ICDR Regulations, the Equity Shares held by our Promoters, which
are locked-in for a period of 18 months from the date of Allotment (as mentioned above) may be pledged as
collateral security for loans granted by scheduled commercial banks, public financial institutions, NBFC-SI
or housing finance companies, provided that such loans have been granted by such bank or institution for the
purpose of financing one or more of the objects of the Offer and pledge of the Equity Shares 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 which
are locked-in for a period of six months from the date of Allotment may be pledged only with scheduled
commercial banks, public financial institutions, NBFC-SI or housing finance companies as collateral security
for loans granted by such banks or public financial institutions, provided that such pledge of the Equity Shares
is one of the terms of the sanction of such loans.
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11.

12.

13.

14.

15.

Vi. Pursuant to Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by any person other than
our Promoters and locked-in for a period of six months from the date of Allotment in the Offer may be
transferred to any other person holding the Equity Shares which are locked-in, subject to continuation of the
lock-in in the hands of transferees for the remaining period (and such transferees shall not be eligible to
transfer until the expiry of the lock-in period) and compliance with the SEBI Takeover Regulations, 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 be locked-in for a
period of 90 days from the date of Allotment and the remaining Equity Shares allotted to Anchor Investors under the
Anchor Investor Portion shall be locked-in for a period of 30 days from the date of Allotment.

As on the date of the filing of this Red Herring Prospectus, our Company has 168 Shareholders (based on beneficiary
position statement available on February 24, 2026).

Except as disclosed in “ - Notes to Capital Structure — Share capital history of our Company — (a) Equity Share capital”,
and ““- Build-up of the shareholding of our Promoters in our Company” on pages 97 and 123, respectively, none of our
Promoters, members of the Promoter Group, directors of our Promoters, our Directors or their relatives have purchased or
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 pursuant to exercise of options granted pursuant to the ESOP Schemes, our
Company presently does not intend or propose to alter its capital structure for a period of six months from the Bid/Offer
Opening Date, by way of split or consolidation of the denomination of Equity Shares, or by way of further issue of Equity
Shares (including issue of securities convertible into or exchangeable, directly or indirectly for Equity Shares), whether on
a preferential basis, or by way 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 any buy-back arrangements for purchase of Equity Shares from
any person. Further, the Book Running Lead Managers have not entered into any buy-back arrangements for purchase of
Equity Shares from any person.

Except as disclosed below, none of our Directors or Key Managerial Personnel or Senior Management Personnel hold any
Equity Shares of our Company.

Sr. No. | Name of the Shareholder” Designation Number of Percentage of | Percentage of
Equity the pre-Offer | the post-Offer
Shares Equity Share | Equity Share
capital on a fully (%)
diluted basis
(%)
1. Prof. Shashikanth | Managing Director 7,150,500 16.16 [e]
Suryanarayanan
2. Amit Arun Dixit Joint Managing Director 1,245,000 2.81 [e]
3. Manish Sharma Whole Time Director and Chief 864,000 1.95 [e]
Operating Officer
4. Anaykumar Avinash Joshi | Chief Technology Officer 591,000 1.34 [e]
5. Nikhil Rai Senior Vice President, Global Sales and 109,500 0.24 [e]
Business Development
6. Sudeep Motilal Solanki Vice President, Business Development 92,000 0.20 [o]
7. Rajesh Madhukar Sheth Chief Financial Officer 66,000 0.15 [e]
8. Poyni Bhatt Chairperson and Independent Director 3,000 0.01 [o]
9. Rridhima Namdeo Head, Human Resources 1,670 Negligible” [e]

*Assuming exercise of vested options under ESOP 2014.

# Additionally, Namakal S. Parthasarathy, our Independent Director, is a trustee of Bilahari Trust which holds 225,000 Equity Shares, aggregating to
0.51% of the pre-Offer paid-up share capital on a fully diluted basis, as on the date of this Red Herring Prospectus.

A Less than 0.01%.

Except for employee stock options granted under the ESOP Schemes, our 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 this
Red Herring Prospectus.

Our Company is in compliance with the Companies Act, 1956 and Companies Act, 2013, to the extent applicable, with
respect to issuance of securities from the date of incorporation of our Company till the date of filing of this Red Herring
Prospectus as certified by M/s Nilesh Shah & Associates, an independent practicing company secretary through their
certificate dated February 25, 2026.

130



16.

17.

18.

19.

20.

21,

22,

23.

24,

The Equity Shares are fully paid-up and there are no partly paid-up Equity Shares as on the date of this Red Herring
Prospectus. All Equity Shares offered and Allotted pursuant to the Offer will be fully paid-up at the time of Allotment.

None of the BRLMs and their associates (as defined under the SEBI Merchant Bankers Regulations) hold any Equity
Shares of our Company, as on the date of this Red Herring Prospectus. The BRLMs and their affiliates may engage in the
transactions with and perform services for our Company in the ordinary course of business or may in the future engage in
commercial banking and investment banking transactions with our Company for which they may in the future receive
customary compensation.

Except as described below, there have been no financing arrangements whereby our Promoters, members of our Promoter
Group, our Directors and their relatives (as defined under the Companies Act, 2013) have financed the purchase by any
other person of securities of our Company other than in the normal course of business of the relevant financing entity,
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 Shares 60 1,000,000.00
Avinash Joshi Krishnamurthi 2025 of face value of % 10 each upon
conversion of warrants*
August 26, 2025 | Allotment of 150 Equity Shares 150 370,000.00

pursuant to  exercise of
employee stock options granted
under the ESOP 2014

2 Amit Arun Dixit Ravikumar September 3, | Allotment of 100 Equity Shares 100 1,000,000.00
Krishnamurthi 2025 of face value of 10 each upon
conversion of warrants*
3 Manish Sharma Ravikumar August 25, 2025 | Allotment of 20 Equity Shares 20 1,000,000.00
Krishnamurthi of face value of % 10 each upon

conversion of warrants*
" The above transactions have been financed by Ravikumar Krishnamurthi, a member of the Promoter Group of our Company, by way of unsecured
loans granted to the acquirers pursuant to loan agreements each dated August 18, 2025 entered into with Anaykumar Avinash Joshi, Amit Arun Dixit
and Manish Sharma, respectively, and another loan agreement dated August 25, 2025 entered into with Anaykumar Avinash Joshi, 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 points. The tenure of such loans
ranges from five to 10 years, subject to early prepayment in accordance with the terms of the respective loan agreements.

#Our Company had, pursuant to a resolution of the Board dated May 21, 2025 and a special resolution of the Shareholders dated May 29, 2025, allotted
100 partly paid-up warrants to Amit Arun Dixit, 60 partly paid-up warrants to Anaykumar Avinash Joshi and 20 partly paid-up warrants to Manish
Sharma on July 1, 2025 , at a price of € 7,000,000 per warrant, by way of a preferential issue, with each warrant convertible into one Equity Share
having face value of Z/0 each. Such warrants have been converted into Equity Shares upon payment of the balance consideration amount, and are no
longer outstanding.

No person connected with the Offer, 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, whether
direct or indirect, in the nature of discount, commission and allowance, except for fees or commission for services rendered
in relation to the Offer, 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 Shares
by way of Offer for Sale.

Our Company shall ensure that there shall be only one denomination of the Equity Shares, unless otherwise permitted by
law.

Except for allotment of Equity Shares pursuant to exercise of options granted under the ESOP Schemes, there will be no
further issue of Equity Shares whether by way of issue of bonus shares, preferential allotment, rights issue or in any other
manner during the period commencing from the date of this Red Herring Prospectus until the Equity Shares have been
listed on the Stock Exchanges or all application monies have been refunded or unblocked, as the case may be, in the event
there is a failure of the Offer.

Our Company shall ensure that transactions in securities by our Promoters and the Promoter Group during the period
between the date of filing of the Draft Red 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 scheme and there are 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 Herring
Prospectus.

For details of price of acquisition of specified securities by our Promoters, members of the Promoter Group and other
Shareholders with nominee director rights or other rights, in the last three years preceding the date of this Red Herring
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Prospectus, see “Summary of the Offer Document — Details of price at which specified securities were acquired by each of
the Promoters, members of our Promoter Group, Selling Shareholders and Shareholders entitled with the right to nominate
directors or other rights in the last three years immediately preceding the date of this Red Herring Prospectus™ on page
24,

25. Employee stock option plans:
(i) SEDEMAC ESOP Scheme 2014, as amended (“ESOP 2014”)

Our Company, pursuant to the resolution passed by our Board on March 6, 2014, and our Shareholders on March 25,
2014, adopted the ESOP 2014. Further, the ESOP 2014 was last amended pursuant to the resolutions passed by our Board
through circular and Shareholders dated October 8, 2025, and October 9, 2025, respectively. The ESOP 2014 is in
compliance with the SEBI SBEB & SE Regulations.

A maximum number of 2,344,500 options may be issued under the ESOP 2014. As on the date of this Red Herring
Prospectus, an aggregate of 2,367,000 options have been granted under the ESOP 2014, of which 144,000 options have
lapsed, been forfeited or cancelled. Out of the 2,223,000 net granted options (adjusted for lapsed, forfeited or cancelled
options), 2,076,000 options have been exercised, 78,000 options are vested (not yet exercised) and 69,000 options are
unvested. The 147,000 outstanding options in force shall result, upon exercise, into a maximum of 147,000 Equity Shares.
The options granted under the ESOP 2014 is in compliance with the relevant provisions of the Companies Act, 2013 and
only to the employees of our Company.

The above details have been adjusted to present the impact of bonus issuance approved vide the Board resolution dated
September 5, 2025, and Shareholders’ resolution dated September 10, 2025. For details of the bonus issue, see “— Notes
to the Capital Structure - Share capital history of our Company” on page 97.

The details of ESOP 2014, as certified by S K Patodia & Associates LLP, Chartered Accountants through their certificate
dated February 25, 2026, are as follows:

(The remainder of this page is intentionally 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
Exercise price of options exercised in ¥ (as on the date of | Ranging from X 10 to X Ranaina 10 to % 366.67 Ranging from ¥ 10 to X | Ranging from X 10 to ¥ | Ranging from X 10 to X
grant of options) 366.67 as per option grant anging from 1010 ' 366.67 as per option grant | 153.07 as per option | 153.07 as per option grant
letters as per option grant letters letters rant letters letters
g
Options forfeited/lapsed/cancelled during the period - - - 1,500 12,000
Variation of terms of options NA
Money realized by exercise of options during the period 55,574,673 134,389,676 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 the - 78,000 159,000 217,500 253,500
options that have been exercised during the period)
Options exercised (since implementation of the ESOP 2,076,000 1,651,500 705,000 465,000 262,500
Scheme)
The total number of Equity Shares arising as a result of 147,000 571,500 1,518,000 1,758,000 1,872,000
exercise of granted options (including options that have
been exercised)
Employee wise details of options granted to:
(a) Key Managerial Personnel Nil
(b) Senior Management Personnel
- Anaykumar Avinash Joshi - - - - 225,000
- Sudeep Motilal Solanki - - - 18,000 49,500
Any other employee who receives a grant in any one year 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 options until the date of filing December 31, 2025
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 Mabhalle - - - 15,000 -
Aarti Bhardwaj - - - 18,000 -
Identified employees who were granted options during Nil

any one year equal to or exceeding 1% of the issued
capital (excluding outstanding warrants and conversions)
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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
of our Company at the time of grant
Diluted earnings per share pursuant to the issue of Equity NA 16.35 10.82 1.39 2.04
Shares on exercise of options in accordance with IND AS
33 ‘Earnings Per Share’

Where the Company has calculated the employee
compensation cost using the intrinsic value of the stock
options, the difference, if any, between employee
compensation cost so computed and the employee
compensation calculated on the basis of fair value of the
stock options and the impact of this difference, on the
profits of our Company and on the earnings per share of
our Company

Not Applicable as the Company has followed similar accounting policies, as mentioned in Securities and Exchange Board of India (Share Based
Employee Benefits) Regulations, 2014, and the Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations,

2021, as applicable.

Description of the pricing formula and method and
significant assumptions used to estimate the fair value of

The fair value of the Employee Stock Options granted during the year was determined using Black Scholes pricing formula. Other key assumptions
used for the pricing are as mentioned below:

options granted during the year including, weighted Particulars From January 1, 2026 until | Nine months ended | Fiscal 2025 Fiscal 2024 Fiscal 2023
average information, namely, risk-free interest rate, the date of filing of this Red | December 31, 2025
expected life, expected volatility, expected dividends, and Herring Prospectus
the price of the underlying share in the market at the time Risk free rate of - - 7.01% 7.19% 7.20%
of grant of option returns (%)
Price of the share - - - 366.67 —383.02 246.42
at the time of grant
(in3)
Expected life of - - 2.25 years 2.50 years 3.50 years
options (years)
Expected - - 33.59% 26.77% 31.36%
Volatility (% p.a)
Expected Dividend Nil
yield (%)
Impact on the profits and on the Earnings Per Share of the Nil

last three years if the accounting policies specified in the
Securities and Exchange Board of India (Share Based
Employee Benefits and Sweat Equity) Regulations, 2021
had been followed, in respect of options granted in the last
three
Years

Intention of key managerial personnel, senior
management and whole-time directors who are holders of
Equity Shares allotted on exercise of options to sell their
shares within three months after the listing of Equity
Shares pursuant to the Offer

There is no intention of the Key Managerial Personnel, Senior Management Personnel and Whole-time Directors to sell their shares within three months

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 ESOP | There is no intention of the Directors, Key Managerial Personnel, Senior Managerial Personnel and employees having more than 1% of the issued
Scheme or allotted under an ESOP Scheme within three | capital (excluding outstanding warrants and conversions) to sell their Equity Shares arising out of the ESOP Scheme within three months after the listing
months after the listing of Equity Shares by directors, key | of Equity Shares pursuant to the Offer.
managerial personnel, senior managerial personnel and
employees having Equity Shares arising out of the ESOP
Scheme, amounting to more than 1% of the issued capital
(excluding outstanding warrants and conversions)

Notes:

™ The Company has declared fully paid-up bonus Equity Shares of face value of ¥ 10 each, in the ratio of 1,499:1 (i.e., 1,499 Equity Shares of face value of 10 for every one Equity Share of face value of 10 held) to the eligible shareholders

in accordance with the resolution passed by the Board at its 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) Pursuant to resolution passed by the Board at its meeting held on September 5, 2025 and the Shareholders at an Extraordinary General meeting held on September 10, 2025, the Company has also decided to make fair and reasonable

adjustment to the exercise price of the employee stock options that have been granted (vested / to be vested) as on the record date under the ESOP 2014 and/or grant such number of additional employee stock options to the option holders

holding vested / unvested employee stock options under ESOP 2014.

(3) The number of options granted/vested/exercised/lapsed/forfeited/outstanding and the price of such options have been adjusted to the effect of the above bonus issue
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(i) SEDEMAC ESOP Scheme 2025 (“ESOP 2025”)

Our Company, pursuant to the resolution passed by our Board and our Shareholders on May 29, 2025, adopted the
ESOP 2025. The ESOP 2025 was last amended pursuant to resolutions passed by our Board and Shareholders dated
September 5, 2025 and September 10, 2025, respectively. The ESOP 2025 is in compliance with the SEBI SBEB &
SE Regulations.

A maximum number of 975,000 options may be issued under the ESOP 2025. As on the date of this Red Herring
Prospectus, an aggregate of 244,500 options have been granted and are in force, which shall result, upon exercise, into
a maximum of 244,500 Equity Shares. The options granted under the ESOP 2025 is in compliance with the relevant
provisions of the Companies Act, 2013 and only to the employees of our Company.

The details of ESOP 2025, as certified by S K Patodia & Associates LLP, Chartered Accountants through their
certificate dated February 25, 2026, are 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 options exercised in X (as on the date of grant 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 options outstanding in force 244,500 244,500 Nil Nil Nil
Total options vested (excluding the options that have been Nil Nil Nil Nil Nil
exercised)
Options exercised (since implementation of the ESOP Scheme) Nil Nil Nil Nil Nil
The total number of Equity Shares arising as a result of exercise 244,500 244,500 Nil Nil Nil
of granted options (including options that have been exercised)
Employee wise details of options granted to:
(a) Key Managerial Personnel
- Rajesh Madhukar Sheth” 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 year 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 granted 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 granted options during any Nil
one year equal to or exceeding 1% of the issued capital
(excluding outstanding warrants and conversions) of our
Company at the time of grant
Diluted earnings per share pursuant to the issue of Equity Shares | 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
on exercise of options in accordance with IND AS 33 ‘Earnings
Per Share’
Where the Company has calculated the employee compensation | NA NA NA NA NA

cost using the intrinsic value of the stock options, the difference,
if any, between employee compensation cost so computed and
the employee compensation calculated on the basis of fair value
of the stock options and the impact of this difference, on the
profits of our Company and on the earnings per share of our
Company

Description of the pricing formula and method and significant
assumptions used to estimate the fair value of options granted
during the year including, weighted average information,

The fair value of the Employee Stock Options granted during the year was determined using Black Scholes pricing formula. Other key
assumptions used for the pricing are as mentioned below:

namely, risk-free interest rate, expected life, expected volatility, Particulars From January 1, | Nine months ended | Fiscal 2025 Fiscal 2024 Fiscal 2023
expected dividends, and the price of the underlying share in the 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 grant
(in3)
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 the last NA
three years if the accounting policies specified in the Securities
and Exchange Board of India (Share Based Employee Benefits
and Sweat Equity) Regulations, 2021 had been followed, in
respect of options granted in the last three
Years
Intention of key managerial personnel, senior management and | NA NA NA NA NA
whole-time directors who are holders of Equity Shares allotted
on exercise of options to sell their shares within three months
after the listing of Equity Shares pursuant to the Offer
Intention to sell Equity Shares arising out of the ESOP Scheme | NA NA NA NA NA
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or allotted under an ESOP Scheme within three months after the
listing of Equity Shares by directors, key managerial personnel,
senior managerial personnel and employees having Equity
Shares arising out of the ESOP Scheme, amounting to more than
1% of the issued capital (excluding outstanding warrants and
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 up to 8,043,300 Equity Shares of face value of X 10 each by
the Selling Shareholders aggregating up to X [®] million; and (ii) achieve the benefits of listing the Equity Shares on the Stock
Exchanges. For details, see “The Offer” beginning on page 80.

Further, our Company expects that listing of the Equity Shares will enhance our visibility and brand image as well as provide
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 Sale in proportion
of the Equity Shares offered by the respective Selling Shareholder as part of the Offer for Sale after deducting their proportion
of Offer related expenses and relevant taxes thereon. Our Company will not receive any proceeds from the Offer for Sale. For
further details of the Offer for Sale, see “Other Regulatory and Statutory Disclosures — Authority for the Offer” on page 472.

Offer Expenses
The total expenses of the Offer are estimated to be approximately X[®] million.

The Offer related expenses primarily include listing fees, fees payable to the BRLMSs and legal counsel, fees payable to the
Statutory Auditor, brokerage and selling commission, underwriting commission, commission payable to Registered Brokers,
RTAs, CDPs, SCSBs’ fees, Registrar’s fees, printing and stationery expenses, advertising and marketing expenses and all other
incidental and miscellaneous expenses for listing the Equity Shares on the Stock Exchanges. Other than (i) listing fees, audit
fees of the Statutory Auditors (other than to the extent attributable to the Offer) and expenses for any corporate advertisements,
i.e. any corporate advertisements in the ordinary course of business and consistent with past practices of our Company which
shall be solely borne by our Company; and (ii) fees and expenses for the legal counsel to the Selling Shareholders, which shall
be solely borne by the respective Selling Shareholder, all costs, charges, fees and expenses directly attributable to the Offer
shall be shared among the Selling Shareholders in proportion to the number of Equity Shares sold by such Selling Shareholders
through the Offer for Sale. Further, it is clarified that these expenses (including any out of pocket expenses incurred) related to
the Offer, inclusive of applicable taxes, shall be deducted from the Offer proceeds and only the balance amount shall be paid
to the Selling Shareholders in proportion with the Offered Shares sold by the respective Selling Shareholders.

All expenses relating to the Offer shall be paid by our 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 upon
commencement of listing and trading of the Equity Shares on the Stock Exchanges pursuant to the Offer, each Selling
Shareholder shall, severally and not jointly, reimburse our Company for such expenses paid by us on their behalf, in proportion
of their respective portion 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 reason
or the Offer is not successful or consummated, all costs and expenses directly attributable to the Offer which, to the extent
incurred up to the date of such withdrawal or failure (other than to the extent required to be borne solely by our Company),
shall be shared among the Selling Shareholders 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 | Asa % of the total
expenses® (X in estimated Offer Offer size®
million) expenses®
BRLMs fees and commissions (including underwriting [] [®] [e]
commission, brokerage and selling commission)
Commission/processing fee for SCSBs and Bankers to the Offer [e] [e] [e]
and fee payable to the Sponsor Banks for Bids made by RIBs using
UP1 @
Brokerage and selling commission and bidding charges for [e] [e] [e]
Members of the Syndicate, Registered Brokers, RTAs and CDPs®
Fees payable to the Registrar to the Offer [e] [e] [e]
Fees payable to others [e] [e] [e]
Others
- Listing fees, SEBI filing fees, upload fees, BSE and NSE [o] [e] [e]
processing fees, book building software fees and other
regulatory expenses
- Printing and stationery [e] [e] [e]
- Advertising and marketing expenses for the Offer [e] [e] [e]
- Fee payable to legal counsels [e] [e] [o]
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Activity Estimated As a % of the total | As a % of the total
expenses® (% in estimated Offer Offer size®
million) expenses®
- Miscellaneous [e] [e] [e]
Total estimated Offer expenses [e] [e] [e]

@ Offer expenses include applicable taxes, where applicable. Amounts will be finalised on determination of Offer Price and incorporated 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 RIBs, Non-Institutional Bidders, Eligible Employee Bidders and which are directly procured
and uploaded by the SCSBs, would be as follows:

Portion for RIBs” 0.30% of the Amount Allotted (plus applicable taxes)
Portion for Non-Institutional Bidders” 0.15% of the Amount Allotted (plus applicable taxes)
Portion for Eligible Employees” 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 the Bid book of BSE or NSE.
No processing fees shall be payable by the Selling Shareholders to the SCSBs on the applications directly procured by them.

Processing fees payable to the SCSBs for capturing Syndicate Member/sub-syndicate (broker)/sub-broker code on the ASBA Form for Non-Institutional
Bidders and Qualified Institutional Bidders with bids above % 0.5 million would be ¥ 10 plus applicable taxes, per valid application.

The total processing fees payable to SCSBs as mentioned above will be subject to a maximum cap of T 1.00 million (exclusive of applicable taxes). In case
the total uploading charges/processing fees payable exceeds ¥ 1.00 million (exclusive of applicable taxes), then the amount payable to SCSBs, would be
proportionately distributed based on the number of valid applications such that the total uploading charges /processing fees payable do not exceed ¥ 1.00
million (exclusive of applicable taxes).

© Brokerage, selling commission and processing/uploading charges on the portion for RIBs (using the UPI mechanism), Eligible Employee Bidders, and Non-
Institutional Bidders which are procured by members of the Syndicate (including their sub-syndicate members), RTAs and CDPs or for using 3-in-1 type
accounts- linked online trading, demat & bank account provided by some of the brokers which are members of Syndicate (including their sub-syndicate
members) would be as follows:

Portion for RIBs” 0.30% of the Amount Allotted (plus applicable taxes)
Portion for Non-Institutional Bidders" 0.15% of the Amount Allotted (plus applicable taxes)
Portion for Eligible Employees” 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 / sub-syndicate members (RIBs up to ¥ 0.2 million), Eligible Employees and Non-Institutional Bidders
(from % 0.2 - % 0.5 million) will be determined on the basis of the application form number / series, provided that the application is also bid by the respective
Syndicate / sub-syndicate members. For clarification, if a Syndicate ASBA application on the application form number / series of a Syndicate / sub-syndicate
members, is bid by an SCSB, the selling commission will be payable to the SCSB and not the Syndicate / sub-syndicate members.

For Non-Institutional Bidders (above ¥ 0.5 million), Syndicate ASBA Form bearing SM code & sub-syndicate code of the application form submitted to
SCSBs for Blocking of the fund and uploading on the Exchanges platform by SCSBs. For clarification, if a Syndicate ASBA application on the application
form number / series of a Syndicate / sub-syndicate member, is bid by an SCSB, the selling commission will be payable to the Syndicate / sub-syndicate
members and not the SCSB.

Uploading charges payable to members of the Syndicate (including their sub-syndicate members), RTAs and CDPs on the applications made by RIBs,
Eligible Employee Bidders and using 3-in-1 accounts/Syndicate ASBA mechanism and Non-Institutional Bidders which are procured by them and submitted
to SCSB for blocking or using 3-in-1 accounts/Syndicate ASBA mechanism, would be as follows: ¥ 10 plus applicable taxes, per valid application bid by the
Syndicate (including their sub-syndicate members), RTAs and CDPs.

Bidding charges payable on the application made using 3-in-1 accounts will be subject to a maximum cap of ¥ 1.50 million (plus applicable taxes), in case
the total processing fees exceeds ¥ 1.50 million (plus applicable taxes) then processing fees will be paid on a pro-rata basis for portion of (i) RIB’s (ii) NIB's
(i) Eligible Employee, as applicable,

The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined on the basis of the bidding 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 Employees, and Non-Institutional 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 valid application (plus applicable taxes)
Portion for Non-Institutional Bidders” Z 10 per valid application (plus applicable taxes)
Portion for Eligible Employees” Z 10 per valid application (plus applicable taxes)

Uploading charges/ Processing fees for applications made by RIBs using the UPI Mechanism (up fo ¥ 0.2 million) Eligible Employees, and Non-Institutional
Bidders (from < 0.2 - % 0.5 million) would be as under:

Members of the Syndicate / RTAs / | Z 30 per valid application (plus applicable taxes) subject to a maximum cap of ¥ 6.00 million (plus applicable taxes)
CDPs /Registered Brokers
* Based on valid applications

The total uploading charges / processing fees payable to Members of the Syndicate, RTAs, CDPs, Registered Brokers will be subject to a maximum cap of
¥ 6.00 million (plus applicable taxes). In case the total uploading charges/processing fees payable exceeded 6.00 million, then the amount payable to
Members of the Syndicate, RTAs, CDPs, Registered Brokers would be proportionately distributed based on the number of valid applications such that the
total uploading charges / processing fees payable does not exceed % 6.00 million.

All such commissions and processing fees set out above shall be paid as 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 Bank shall
be responsible for making payments to third parties such as remitter bank, NPCI and such other parties as required
in connection with the performance of its duties under the SEBI circulars, the Syndicate Agreement and other
applicable laws.
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Kotak Mahindra Bank Limited Up to 300,000 applications: Nil

Above 300,000 applications: < 6.5 per application made by UPI Bidders using the UPI mechanism (plus applicable
taxes). The Sponsor Bank shall be responsible for making payments to third parties such as remitter bank, NPCI and
such other parties as required in connection with the performance of its duties under the SEBI circulars, the Syndicate
Agreement and other applicable laws.

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the remitter banks (SCSBs) only after such banks
provide a written confirmation on compliance with SEBI RTA Master Circular, in a format as prescribed by SEBI, from 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 not required
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 by the
Promoter Selling Shareholder and Promoter Group Selling Shareholder, there is no arrangement whereby any portion of the
Offer proceeds will be paid to our Promoters, Promoter Group, Directors, Key Managerial Personnel, Senior Management
Personnel, directly or indirectly, and there are no material existing or anticipated transactions in relation to utilization of the
Offer proceeds entered into or to be entered into by our Company with our Promoters, Promoter Group, Directors, Key
Managerial Personnel or members of the Senior Management Personnel.
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BASIS FOR OFFER PRICE

The Price Band and the Offer Price will be determined by our Company, in consultation with the BRLMs, on the basis of
assessment of market demand for the Equity Shares offered through the Book Building Process and on the basis of quantitative
and qualitative factors as described below. The face value of the Equity Shares is *10 each and the Offer Price is [®] times the
Floor Price and [®] times the Cap Price, and Floor Price is [®] times the face value and the Cap Price is [®] times the face value.
Investors should also see “Risk Factors”, “Summary of Restated Financial Information”, “Our Business”, “Financial
Information”, and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on
pages 33, 83, 246, 311 and 429, respectively, to have an informed view before making an investment decision.

Quialitative Factors

Some of the qualitative factors and our strengths which form the basis for computing the Offer Price are as follows:

o First-to-market advantage driving market leadership, creates high entry barriers, and enables sustained competitive
dominance;

o Agility at scale through integrated design, engineering, and manufacturing enables rapid innovation and swift market
response;

o Synergies driving cross market technology use, procurement advantages, and robust partnerships;

o Continued ability to innovate, scale, and embed differentiated technologies; and

o Quiality, traceability, and reliable delivery.

For details, see “Our Business —Competitive Landscape and Our Strengths” on page 161.
Quantitative Factors

Some of the information presented below relating to our Company is derived from the Restated Financial Information. For
details, see “Other Financial Information” beginning on page 427.

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 (“EPS”) (as adjusted for changes in capital, if any):
Fiscal/Period Ended Basic EPS (in %) Diluted EPS (in %) 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 ended December 31, 2025 16.59* 16.35*

* Not annualised
N As certified by S K Patodia & Associates LLP, Chartered Accountants pursuant to their certificate dated February 25, 2026.

Notes:

i Weighted average = Aggregate of period/year-wise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each
year/Total of weights.

ii. Basic 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 equity shares outstanding during the period adjusted for bonus
issue that has changed the number of equity shares outstanding, without a corresponding change in resources.

iii. Diluted Earnings per equity share (2) = 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 the period/year, adjusted
for bonus issue that has changed the number of equity shares outstanding, without a corresponding change in resources

iv. Earnings per equity share calculations are in accordance with the notified Indian Accounting Standard 33 ‘Earnings per share’.

V. The figures disclosed above are based on the Restated Financial Information of our Company.

vi. The figures for the nine months ended December 31, 2025, are not annualised.

vii. The Company has allotted 43,569,934 fully paid-up bonus Equity Shares of face value of ¥ 10 each, in the ratio of 1,499:1 (i.e., 1,499
Equity Shares of face value of %10 for every one Equity Share of face value of %10 held) to the eligible shareholders as of the record
date September 18, 2025, in accordance with the resolution passed by the Board at its 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 (“P/E”) ratio in relation to Price Band of ¥[e] to ¥[e] per Equity Share:

Particulars P/E at the Floor Price P/E at the Cap Price

(number of times) »

(number of times) A

Based on basic EPS for financial year ended March 31, 2025

[e]*

[o]*

Based on diluted EPS for financial year ended March 31, 2025

[e]*

[o]*

*  To be computed after finalization of price band.

M As certified by S K Patodia & Associates LLP, Chartered Accountants pursuant to their certificate dated February 25, 2026.
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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 calculated as the arithmetic
average P/E of the industry peer set disclosed in point 8 below.

(2) P/E has been computed based on the closing market price on BSE as on February 20, 2026 divided by the Diluted EPS for the year ended
March 31, 2025.

RoNW (%)
Fiscal/Period Ended RoNW (%) Weight
March 31, 2023 7.44 1
March 31, 2024 4.72 2
March 31, 2025 15.48 3
Weighted Average” 10.56
Nine months ended December 31, 2025 17.39*

* Not annualised
M As certified by S K Patodia & Associates LLP, Chartered Accountants pursuant to their certificate dated February 25, 2026.

Notes:
i

iv.

Weighted average = Aggregate of period/year-wise weighted RoNW divided by the aggregate of weights i.e. (RONW x Weight) for each
year/Total of weights.

RoNW (%) = Return on net worth is calculated as profit for the period/year divided by Net Worth.

‘Net Worth’: Net Worth has been defined as the aggregate value of the paid-up share 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 of the
accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the restated statement of assets and
liabilities, but does not include reserves created out of revaluation of assets, write-back of depreciation and amalgamation. Further, 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 other comprehensive expense for the period/year. For reconciliation of Net
Worth, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations-NON-GAAP MEASURES” on
page 441.

The figures for the nine months ended December 31, 2025, are not annualised.

Net Asset Value (“NAV”) per Equity Share

NAV per Equity Share Amount (in )"
As on March 31, 2025 71.57
As on December 31, 2025 94.02
After the Offer
-At the Floor Price [o]*
-At the Cap Price [e]*
At Offer Price [e]*

*To be computed after finalization of price band.
A As certified by S K Patodia & Associates LLP, Chartered Accountants pursuant to their certificate dated February 25, 2026.

Notes:

0]

(i)

(iii)

Net Asset Value per Equity Share: Net Worth 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 adjusted for bonus
issue that have changed the number of equity shares outstanding, without a corresponding change in resources.

‘Net worth’: Net Worth has been defined as the aggregate value of the paid-up share 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 of the
accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the restated statement of assets and
liabilities, but does not include reserves created out of revaluation of assets, write-back of depreciation and amalgamation. Further, 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 other comprehensive expense for the period/year. For reconciliation of Net
Worth, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations-NON-GAAP MEASURES” on
page 441.

The Company has allotted 43,569,934 fully paid-up bonus Equity Shares of face value of ¥ 10 each, in the ratio of 1,499:1 (i.e., 1,499
Equity Shares of face value of %10 for every one Equity Share of face value of T10 held) to the eligible shareholders as of the record
date, September 18, 2025, in accordance with the resolution passed by the Board at its 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.

Key Performance Indicators (“KPIs”)

The table below sets forth the details of our KPIs that 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 business
performance, which as a result, help us in analysing the growth of business in comparison to our peers. All the KPIs
disclosed below have been approved by a resolution of our Audit Committee dated February 25, 2026, and the Audit
Committee has confirmed that the KPIs pertaining to our Company that have been disclosed to earlier investors at any
point of time during the three years period prior to the date of filing of this Red Herring Prospectus have been disclosed
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in this section and have been subject to verification and certification by S. K. Patodia & Associates LLP, Chartered
Accountants, pursuant to certificate dated February 25, 2026 which has been included as part of the “Material
Contracts and Documents for Inspection” beginning on page 546. Our Company confirms 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 as
determined by the Board of Directors of our Company), until the 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 in
“Obijects of the Offer” beginning on page 140, or for such other duration as may be required under the SEBI ICDR
Regulations.

Details of KPlIs as at/ for the nine months ended December 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 Measures!
1 Revenue from operations (2 million)* 7,706.65 6,583.63 5,306.53 4,230.28
2 Profit for the period/year (% million) ® 714.98 470.45 58.78 85.73
3 Basic Earnings per equity share® 16.59* 10.93 1.45 2.12
Non-GAAP Financial Measures?
1 EBITDA (% million)’ 1,610.71 1,250.68 831.24 542.40
2 EBITDA Margin (%)® 20.90 19.00 15.66 12.82
3 Profit for the period/year Margin (%)° 9.28 7.15 1.11 2.03
4 RoCE (%)'° 32.52* 33.79 28.87 1751
5 ROE (%) 20.03* 22.01 4.92 7.84
6 Debt — Equity Ratio*? 0.17 0.21 1.37 1.16
Operational Measures®
1 Number of engineers from I1Ts, NITs and 158 120 99 65
BITS*
2 Number of Control-Intensive Controllers 2,858,050 2,438,518 1,917,339 1,425,155
Sold*

* Not annualised
As certified by S K Patodia & Associates LLP, Chartered Accountants pursuant to their certificate dated February 25, 2026.
Notes:

1.

5o~

11.

12.

13.

15.

GAAP Measures are numerical metrics disclosed in accordance with Generally Accepted Accounting Principles (GAAP) applicable 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.

Non-GAAP Financial 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.

Operational measures refer to data points, other than traditional financial metrics (GAAP and Non-GAAP Financial Measures), company’s
overall health, long-term 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 Company (after deducting preference
dividends and attributable taxes) by the weighted average number of equity shares outstanding during the period adjusted for bonus issue that
has changed 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 total tax expense.

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.

RoCE (%) is calculated as EBIT divided by Capital Employed. Earnings before Interest and Taxes is calculated as profit for the period/year
plus finance costs and total tax expense. Capital employed is calculated as Tangible Net Worth plus Total Debt. Tangible Net Worth is calculated
as Total Equity minus Other intangible assets, Intangible assets under development, Deferred tax assets (net) plus Deferred tax liabilities (net).
Total Debt is calculated as Non-current liabilities - Financial liabilities - Borrowings, Non-current liabilities - Financial liabilities - Lease
liabilities, Current liabilities - Financial liabilities - Borrowings, Current liabilities - Financial liabilities - Lease liabilities.

RoE (%) is calculated as profit for the period/year divided by average 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.

Debt — equity ratio is calculated as Total Debt divided by Total equity. Total Debt is calculated as Non-current liabilities - Financial liabilities
- Borrowings, Non-current 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 Generator Engine Control Unit, Integrated Starter Generator + Electronic Fuel Injection Engine Control
Unit, Electronic Fuel Injection Engine Control Unit, Electric Vehicle Motor Control Unit, Genset Control Unit (control-intensive controllers)
sold.

For details of our other operating metrics disclosed elsewhere in this Red Herring Prospectus, see “Our Business” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on pages 246
and 429, 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 review
and assess our financial and operating performance. The presentation of these KPIs are not intended to be considered
in isolation or as a substitute for the Restated Financial Information. We use these KPIs to evaluate our financial and
operating performance. Some of these KPIs are not defined under Ind AS and are not presented in accordance with
Ind AS. These 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 be
considered in isolation or construed as an alternative 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 of
performance calculated in accordance with applicable accounting standards, our Company’s management believes
that it provides an additional tool for investors to use in evaluating our ongoing operating results and trends and in
comparing our financial results with other companies in our industry because it provides consistency and
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 operational
metric to evaluate our business.

Brief explanation of the relevance of the KPIs for our business operations is set forth below. We have also described
and defined the KPIs, as applicable, in “Definitions and Abbreviations” beginning on page 2.

Key Performance Definition Explanation
Indicators
Revenue from operations | The total income generated from the sale of | Revenue from operations assists to track the
goods, services and other operating income. revenue profile of the business and helps in

assessing overall financial performance of our
Company and size of our business.
Profit for the period/year Profit of a company after deducting all expenses | Profit tracks the overall profitability of the

including taxes business as per GAAP.
Basic Earnings per equity | Net profit or loss attributable to equity holders | It measures a company’s profitability on a per-
share of the Company (after deducting preference |share basis, providing investors with insight into

dividends and attributable taxes) by the|how much profit is generated for each outstanding
weighted average number of equity shares |share held by them

outstanding during the period adjusted for
bonus issue that has changed the number of
equity shares outstanding, without a
corresponding change in resources.

EBITDA Profit for the period/year plus finance costs, |[EBITDA and EBITDA % tracks operational
depreciation and amortization expense plus | efficiency and hence profitability of the business.
total tax expense. They assist in tracking the operational margin

EBITDA Margin (%) EBITDA divided by Revenue from operations. | profile of our business benchmarked against our

historical performance and against our peers.
Profit for the period/year | Profit for the period/year divided by Revenue|This tracks the overall profitability and profit
Margin (%) from operations. margin of the business.

RoCE (%) RoCE (%) is calculated as EBIT divided by | This helps to track how efficiently our Company
Capital Employed. Earnings before Interest and | generates profits from the capital employed in the
Taxes is calculated as profit for the period/year | business.

plus finance costs and total tax expense. Capital
employed is calculated as Tangible Net Worth
plus Total Debt. Tangible Net Worth is
calculated as Total Equity minus Other
intangible assets, Intangible assets under
development, Deferred tax assets (net) plus
Deferred tax liabilities (net). Total Debt is
calculated as Non-current liabilities - Financial
liabilities - Borrowings, Non-current liabilities -
Financial liabilities - Lease liabilities, Current
liabilities - Financial liabilities - Borrowings,
Current liabilities - Financial liabilities - Lease
liabilities.

RoE (%) ROE % is calculated as Profit for the period/year | This measures a company's profitability by
divided by average Total equity. Average Total | revealing how much profit a company generates
equity is average of closing Total equity as on | with the money shareholders have invested.
closing day of financial period/year and opening
equity of opening day of financial period/year.
Debt — Equity Ratio Total Debt divided by Total Equity. Total Debt | This ratio serves as a performance indicator to
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Key Performance Definition

Indicators

Explanation

is calculated as Non-current liabilities -
Financial liabilities - Borrowings, Non-current
liabilities - Financial liabilities - Lease
liabilities, Current liabilities - Financial
liabilities - Borrowings, Current liabilities -
Financial liabilities - Lease liabilities.

No of engineers in our engineering team from

assess a company's financial leverage by
measuring the proportion of debt relative to
shareholders' equity.

Number of engineers from A highly qualified engineering workforce can

IITs, NITs and BITS IITs, NITs and BITS. accelerate R&D efforts and technological
advancements, driving long-term  business
growth.

Number of Control-
Intensive Controllers Sold

Total number of Integrated Starter Generator |It refers to volume of Control-Intensive
Engine Control Unit (ISG ECU), - Integrated | Controllers sold for the period and reflects the
Starter Generator + Electronic Fuel Injection | overall effectiveness of our R&D, product quality,
Engine Control Unit (ISG+EFI ECU),|product planning, manufacturing, marketing, all
Electronic Fuel Injection Engine Control Unit | of which have a direct impact on our revenue.
(EFIECU), Electric Vehicle Motor Control Unit
(EV. MCU), Genset Control Unit (GCU)
(control-intensive controllers) sold.

Comparison of the KPIs of our Company with Listed Industry Peers
Comparison of accounting ratios:

The following peer group of the Company has been determined based on the companies listed on the Indian stock
exchanges. Following 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 ason | operations, for | Basic for | Diluted for | (% per (%) for
® per February Fiscal 2025 Fiscal | Fiscal 2025 | share) for Fiscal
Share) | 20,2026 () | (in % million) ® 2025 Fiscal 2025 ©®
2025 @
SEDEMAC 10 NA 6,583.63 10.93 10.82 71.57 NA 15.48
Mechatronics
Limited*
Listed Peers®
Bosch Limited 10 35,214.30 180,874.00 683.25 683.25| 4,682.43 51.54 14.59
ZF  Commercial 5| 15,224.50 38,309.63 242.90 24290 1,697.00 62.68 14.31
Vehicle  Control
Systems India
Limited
Sona_ Blw Ere_usmn 10 531.95 35,460.21 992 9.92 88.39 53.62 10.94
Forgings Limited
Schaeffler  India 2 3,890.40 82,323.80 60.10 60.10 341.57 64.73 17.59
Limited

*Financial information for our Company is derived from the Restated Financial Information as at and for the Fiscal 2025.
Notes for Listed Peers:

Revenue (for the year ended March 31, 2025) includes Revenue from operations.

The financial information for the listed peer mentioned above is on a consolidated basis and is sourced from the annual report for the financial
year ended March 31, 2025 submitted to stock exchanges.
Net Asset Value per Equity Share is calculated as Net Worth 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 adjusted for bonus issue that
have changed the number of equity shares outstanding, without a corresponding change in resources.
P/E has been computed based on the closing market price on BSE as on February 20, 2026 divided 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 the paid-up share 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 of the accumulated losses, deferred expenditure
and miscellaneous expenditure not written off, as per the restated statement of assets and liabilities, but does not include reserves created out of
revaluation of assets, write-back of depreciation and amalgamation. Further, 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 other comprehensive
expense for the period/year.

Financial information for peer - Sch