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Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Porgpa
all information with regard to our Company and the Offer which is material in the context of the Offer, that the infiocorattine
in this Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material te¢bpemjrian
and intentions expressed herein are honestly held and that there are no other facts, the omisstbnnudkehithis Red Herri
Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading iricd|
respectFurther,each of thePromoterSelling Shareholders, severally and not jointly, accepts responsibility for and confirms ¢
statements specifically made or confirmed by sBobmoterSelling Shareholder in this Red Herring Prospectus, to the exter
statements are solely in relation to sirlomoterSelling Shareholder and its respectpation of the Offered Shares, and assy
responsibility that such statements are true and correct in all material respects and not misleading in any matefia Respecte
Selling Shareholder, severalty jointly, assumes responsibility for any other statements, disclosures and undertakings in
Herring Prospectus, including without limitation, any of the statements, disclosures or undertakings made or confirmeel atjan
to our CompanyorXU &RPSDQ\TV EXVLQ HVonotdRRelliBg Ihapahdtdér idr-hbly other person(s).

LISTING
The Equity Shares that will be offered througstbHG +HUULQJ 3URVSHFWXV DUH SURSMBSHG Dy

IDWLRQDO 6WRFN ([FKDQISH BRQ QW RD H WKIHNHZEtBEIKEXWHahye%).6-0r the iiudpdses of the Off
NSEis the Designated Stock Exchange.

BOOK RUNNING LEAD MANAGERS

NAMES AND LOGOS OF THE BRLMS CONTACT E-MAIL AND TELEPHONE
PERSON
JM Financial Limited Prachee Dhuri |Tel: +91 22 6630 3030
E-mail: karamtara.ipo@jmfl.com
ICICI Securities Limited Ramesh Vaswana/Tel: +91 22 6807 7100
Aboli Pitre E-mail: karamtara.ipo@icicisecurities.corn

IIFL Capital Services Limited| Dhruv Bhavsar/ |Tel: +91 22 4646 4728
(formerly known as IIFL| Pawan Kumar Jain|E-mail: karamtara.ipo@iiflcap.com
Securities Limiteq

REGISTRAR TO THE OFFER
CONTACT PERSON E-MAIL AND TELEPHONE
Shanti Gopalkrishnan Tel: +91 810 811 4949

E-mail: karamtara.ipo@in.mpms.mufg.co

NAME OF THE REGISTRAR
MUFG Intime India Private Limite
(Formerly Link Intime India Privats
Limited

BID/ OFFER PERIOD
BID/ OFFER WEDNESDAY,
OPENS ON | SEPTEMBER 9, 2026

BID/ OFFER
CLOSES ON

ANCHOR INVESTOR BID/ TUESDAY,
OFFER PERIOD OPENS |SEPTEMBER 8, 2026
AND CLOSES ON

*  The UPI mandate end time and date shall be at 5:00 p.m. ¢®fiéd ClosingDate

FRIDAY,
SEPTEMBER 11, 2026

A Our Company, in consultation with the Book Running Lead Managers, undertook a private place?n&t®,865& & 36 RI IDFH Y D O X¥th [Riteaaf HLC
& €8RS LOQFOXGLQJ D 380.080RLCCPIRD B UHJIDWEIDOPMLR @LRQ DV SHUPLWWH ®reXRGERECenesfS O LR B E C

Pre-IPO Placement was at a price decided by our Company, in consultation with the Book Running Lead Managers and was campiefiidgof this Red

Herring Prospectus with the RoC. The amount rajpeduant to the PrPO Placement was reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b

of the Securities Contracts (Regulation) Rules, 1857amendedOur Company had appropriately intimated the subscriber to thelP@ Placement, prior to

allotment pursuant to the P1®0O Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successfesaind will

into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimatiabgortherto the PrelPO Placement has
been appropriately made in the relevant sections of this Red Herring Prospectus andwétén the Prospectus
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Companies, Maharashtraltimbai. Our Company was subsequently converted into a public limited company pursuant to the special resolution pasieat&iyodders on December 9, 2024, and the name of our Company was changed to

H.DUDPWDUD (QJL QAffiedh lc@tificated? intdrdadafion dated December 16, 2024 was accordingly issued by the Registrar of Companies, Central Processtogde¢aitsin relation tochanges in theame andegistered office
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THE PROMOTERS OF OUR COMPANY: TANVEER SINGH, RAJIV SINGH, INDERJEET SINGH, INDERJEET TANVEER SINGH TRUST AND INDERJEET RAJIV SINGH TRUST

1,78/ 38%/,& 2))(5 2) 83 72 >'@ (48,7< 6+$5(6 2) )$&I0 9$&8( 2]48,7< 6+$5(6 KARAMTARA ENGINEERING LIMITED ~ 3&203$1<’ )25 &$6+ $7 $ 35,&( 2) _>"@ 3(5 (4
,1&/8',1* $ 6+$5( 35(0,80 2) _>"@ 3(5 (48,7< 6+$5( °2))(5 35,&(° $**5(*87506083//721_&2035,6,1* $ )5(6+ ,668( 2) 83 72 >"@ (48 ORKFAGESYABUE OF 10 EACH
$**5(*$7,1* 83 726750.000,//,21 %< 285 &203$1< 3)5(6+ ,668(  $1' $1 2))(5 )25 6$/(>2EMBBTY/SHARES OF FACE VALUE OF 10EACH $**5(*$7,1* 83 722,000.000,//,21 32))(5('
6+$5(6° %< 7+( 6(//,1* 6+$5(+2/(ASBEFINED BELOW), CONSISTING OF UP TO > "ERUITY SHARES OF FACE VALUE OF 10EACH $**5(*$7,1* 83 721,00000MILLION BY TANVEER SINGH AND UP TO >
EQUITY SHARES OF FACE VALUE OF 10EACH $**5(*$7,1* 83 721,00000MILLION BY RAJIV SINGH (COLLECTIVELY THE 3352027(5 6(//,1* 6+$5(+2/'(56°36(//,1* 6+$5(+2/'(5BAND SUCH EQUITY
SHARES OFFERED BY THE PROMOTER SELLING SHAREHOLDERS , THE 32)) (5(' 6+$5(6  32))(5 )25 6$/(° $1' 72*(7+(5 :,7+ 7+( )5(6+ ,668( 7+( 2))(5"

OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS, UNDERTOOK A PRE-IPO 3/$&(0(17 2) &&36 $**5(*$7,1* 72 _ 0, AS PERMITTED UNDER APPLICABLE LAW. THE
PRE-IPO PLACEMENT WAS AT A PRICE DECIDED BY OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS AND WAS COMPLETED PR IOR TO FILING OF THIS RED HERRING PROSPECTUS
WITH THE ROC. THE AMOUNT RAISED PURSUANT T O THE PRE-IPO PLACEMENT WAS REDUCED FROM THE FRESH ISSUE, SUBJECT TO COMPLIANCE WITH RULE 19(2)(B) OF THE SECURITIES CONTRACTS (REGULATION)
RULES, 1957, AS AMENDED OUR COMPANY HAD APPROPRIATELY INTIMATED THE SUBSCRIBER TO THE PRE -IPO PLACEMENT, PRIOR TO A LLOTMENT PURSUANT TO THE PRE -IPO PLACEMENT, THAT THERE IS NO
GUARANTEE THAT OUR COMPANY MAY PROCEED WITH THE OFFER OR THE OFFER MAY BE SUCCESSFUL AND WILL RESULT INTO LISTING OF THE EQUI TY SHARES ON THE STOCK EXCHANGES. FURTHER, RELEVANT

DISCLOSURES IN RELATION TO SUCH INTIMATION TO THE SUBSCRIBER TO THE PRE -IPO PLACEMENT HAS BEEN APPROPRIATELY MADE IN THE RELEVANT SECTIONS OF THIS RED HERRING PROSPECTUS AND WILL
BE MADE IN THE PROSPECTUS.

7+()$&( 9$/8( 2) (48,7< 6+$5(A0FACH. THE 2))(5 35,&( ,6 >"@ 7,0(6 7+( )$&( 9$/8( 2) 7+( (48, THEPRITE(BAND AND THE MINIMUM BID LOT WILL BE DECIDED BY OUR COMPANY ,
CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS AND WILL BE ADVERTISED IN ALL EDITIONS OF FINANCIAL EXPRESS, AN ENGLISH NATIONAL DAILY NEWSPAPER , ALL EDITIONS OF JANSATTA, A HINDI
NATIONAL DAILY NEWSPAPER AND MUMBAI EDITION OF NAVSHAKTI , AMARATHI DAILY NEWSPAPER (MARATHI BEING THE REGIONAL LANGUAGE OF MAHARA SHTRA, WHERE OUR REGISTERED 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 BSE AND  NSE (TOGETHER WITH BSE, THE 3STOCK EXCHANGES *) FOR
THE PURPOSE OF UPLOADING ON THEIR RESPECTIVE WEBSITES IN ACCORDANCE WITH THE SEBI ICDR REGULATIONS.

In case of any revision in the Price Band, the Bid/ Offer Period will be extended by at least three additional Workifigr3ag aevision in the Price Band, subject to the Bid/ Offer Period not exceeding 10 Working Days. In cases of foe;eakijey strike or|
similarunforeseermircumstances, our Company in consultation with the BRLMs, may for reasons to be recorded in writing, extend the Beig@ffer & minimum obneWorking Day, subject to the Bid/ Offer Period not exceeding 10 WorRiays. Any rexdion
in the Price Band and the revised Bid/ Offer Period, if applicable, shall be widely disseminated by notification to thecBtufes, by issuing a public notice, and also by indicating the change on the respective websited Mgten8Rt the termais of the!
Syndicate Members and by intimation to S#HUWLILHG 6\Q GCFEEWHVKEQNVLIQDWHG ,QWHUPHGLDULHY DQG WKH 6SRQVRU %DQNV DV DSSOLFDEOH

This Offer is being made in terms of Rule 19(2)(b) of Securities Contracts (Regulation) Rules, 1957, as amerefdi with Regulation 31 of the SEBI ICDR Regulations. The Offer is being made through the Book Building Process andimitearth
Regulation 6(1) of the SEBI ICDR Regulations wherein in terms of Regulation 32(1) of the SEBI ICDR Regulationse tbam50% of th©ffer VKDOO EH DYDLODEOH IRU DOORFDWLRQ RQ D SURXBR UWLER® b WH|
W KQHB Portion ©  SUR'Y L G H@nWatintomsMitation with the BRLMs, may allocate up to 60% of the RUWLRQ WR $QFKRU ,QYHVWRUV RQ D GLVFUHWLR QD U\ARdD LnVestap PBrifoR R Wf@/BicD, F48%f|
the Anchor Investor Portion shall beservedn the following manner: (a) 33.33%hall bereservedor domestic Mutual Funds; and (b) 6.67% shaltdservedor Life Insurance Companies and Pension Funds, subject to valid Bids being received from domesti
Funds, Life Insurance Companies and Pension Funds at or above the Anchor Investor AllocatitmtReievent of undesubscription or norllocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the Net QIB Portion5%uoft|
the Net QIB Portion shall be available for allocation on a proportionate basis only to Mututs and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIB®ieidtan Anchor Investors) includj Mutual
Funds, subject to valid Bids being received at or abov®ftes Price. However fithe aggregate demand from Mutual Funds is less than 5% of the QIB Portion, the balance Equity Shares availableofoireffeeMutual Fund Portion will be added to the remai
QIB Portion for proportionate allocation to QIBs. Further, not leas 5% of the Offer shall be available for allocation to Nwstitutional Bidders out of which (a) ostkird of such portion shall be reserved for applicants with application size of moreQt28r,
million and up to_ .00 million; and (b) twethird of sich portion shall be reserved for applicants with application size of more_tt@hmillion, provided that the unsubscribed portion in either of suckcatdgories may be allocated to applicants in the other
category of Norinstitutional Bidders and not less than 35% of@ifer VKDOO EH DYDLODEOH IRU DOORFRIBL RIQQWR 5RW®D Q F, I G L WIKG W B €F G EhUBV @eing received from them at or al
the Offer Price.Further all potential Bidders (except Anchor Investors) are required to mandatorily utilise the Application Supported by Blocked 8@/t ( SURFHVV E\ SURYLGLQJ GHWDLOV RI WKHLU UHVSHFWLY|
UPI Mechanism)4s defined hereinaftgin which the Bid amount will be blocked by the SCSBs or the Sponsor Banks, as applicable, to participate in the Gffeinvéstirs are notepmitted to participate in the Anchor Investor Portion of@lier through the]|
$6%$ SURFHVV RQffeGR00eBureCb¥ginkimtbh faged62.

RISKS IN RELATION TO THE FIRST OFFER
This being the first public issue of Equity Shares of@ampany there has been no formal market for the Equity Shares. The face value of the Equity S8readk The Floor Price, Cap Price a@ffer Price as determined by oGompanyjn consultation with|
the BRLMs, in accordance with the SEBI ICDR Regulations, and on the basis of assessment of market demand for the Bquis\SEaPe\ R1 WKH % RRN % X L O GBassXoBQffBriPHE hegihivigdh\wagan2esBouldnot be consideréal be indicative
of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regardingstaitiesl dragling in the Equity Shares nor regarding the price at which the Equity Shares will be tradeéhgfter list

GENERAL RISK
Investments in equity and equitglated securities involve a degree of risk and Bidders should not invest any fundSffethmless they can afford to take the risk of losing their entire investment. Bidders are advised to read the risk fadtgrisefareftaking a
investment decision in th@ffer. For taking an investment decision, Bidders must rely on their own examination of our CompanyQifer tiecluding the nsks involved. The Equity Shares in@fter have neither been recommendeat; approved by SEBI, ng
does SEBI guarantee the accuracy or adequacy of the contérnisRéd Herringd URVSHFW XV 6SHFLILF DWW H Q \WiskFQctés be

COMPANY { &ND PROMOTER SELLING SHAREHOLDERS %BSOLUTE RESPONSIBILITY
Our Company, having made all reasonable inquiries, accepts responsibility for and confithis Reti HerringProspectus contains all information with regard to our Company and the Offer, which is material in the context of that@ffieinformation containe]
in this Red HerringProspectus is true and correct in all material aspects and is not misleading in any material respect, that the opimén®asexpressed herein are honestly held and that there are no other facts, the omission of wttisis Relldderring
Prospectus as a whole or any of such information or the expression of any suchsapiridentions misleading in any material respEatther, ach of thePromoterSelling Shareholders, severally and not jointly, accepts responsibility for and confirms of
statements specifically made or confirmed by sRatmoterSelling Shareholder ithis Red HerringProspectus, to the extent such statements are solely in relation tBrsnotterSelling Shareholder and its respective portion of the Offered Shares, and a|
responsibility that such statements are true and correct in alliahaémpects and not misleading in any material respect. No Selling Shareholder, sevgoaitly, assumes responsibility for any other statements, disclosures and undertakingRed Herring
Prospectus, including without limitation, any of the statements, disclosures or undertakings made or confirmed byloRiQreltR RXU &RPSDOQ\ RU RXU &R P S bronétsiSelxy ShardhéNer & dnyEothéer @ ¥)K H U

LISTING
The Equity Sharethat will beoffered through tis Red Herring Prospectus are proposed to be listeheoBtock Exchange®ur Company has receive-principle fapprovals from BSE and NSE for the listing of the Equity Shares pursuimeiitiztterseachdated
April 8, 2025 For the purposes of ti@ffer, the Designated Stock Exchange shalNSE A signedcopy of this Red Herring Prospectus and the Prospectus shall be filed with the RoC in accordance with Sections 26(4) and 32 of tee Aungi8. For details (
the material contracts and documents available for inspection from the dlaiteRefdHerring Prospectus until the Bi@ffer & O R V L Q J ' DI&eial GoHtkaces and Documents for Inspectidieginningon pages:

BOOK RUNNING LEAD MANAGER S REGISTRAR TO THE OFFER

JM Financial Limited ICICI Securities Limited IIFL Capital Services Limited (formerly known as IIFL | MUFG Intime India Private Limited (Formerly Link Intime
7" Floor, Cnergy ICICI Venture House Securities Limitedl India Private Limited
Appasaheb Marathe Marg Appasaheb Marathe Marg 24" Floor, One Lodha Place C-101, Embassy 247
Prabhadevi Prabhadevi, Mumbait400 025 Senapati Bapat Marg L B S Marg, Vikhroli (West)
Mumbai +400 025 Maharashtra, India Lower Parel (West) Mumbai- 400 083
Maharashtra, India Tel: +91 22 6807 7100 Mumbai +400 013 Maharashtra, India
Tel: +91 22 6630 3030 Email: karamtara.ipo@icicisecurities.com Maharashtra, India Tel: +91 810 811 4949
Email: karamtara.ipo@jmfl.com Website: www.icicisecurities.com Tel: +91 22 4646 4728 E-mail: karamtara.ipo@in.mpms.mufg.com
Website: www.jmfl.com Investor Grievance ID: customercare@icicisecurities.com Email: karamtara.ipo@iiflcap.com Investor grievance email: karamtara.ipo@in.mpms.mufg.col
Investor Grievance ID: grievance.ibd@jmfl.com Contact Person:Ramesh Vaswanaboli Pitre Website: www.iiflcapital.com Website www.in.mpms.mufg.com
Contact Person:Prachee Dhuri SEBI Registration Number: INM000011179 Investor Grievance ID: ig.ib@iiflcap.com Contact Person Shanti Gopalkrishnan
SEBI Registration Number: INM000010361 Contact Person:Dhruv Bhavsar / Pawan Kumar Jain SEBI Registration Na: INRO00004058
SEBI Registration Number: INM000010940

BID/ OFFER PERIO

ANCHOR INVESTOR BID/ OFFER PERIOD OPENS AND CLOSES ON TUESDAY, SEPTEMBER 8, 2026
BID/ OFFER OPENS ON WEDNESDAY, SEPTEMBER 9, 2026
BID/ OFFER CLOSES ON FRIDAY, SEPTEMBER 11, 2026

*The UPI mandate end time and date shall be at 5:00 p.m. ¢@fBid ClosingDate.
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This RedHerring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or implies
unless otherwise specified, shall have the meanings as provided below. References to any legislation, act, regulation, ru
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 amende
updated supplemented, renacted 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 defimitions giv
below andhe definitions contained in the General Information Document, the definitions given below shall prevail.

The wods and expressions used in this Riedlring Prospectus but not defined herein shall have, to the extent applicable, the same
meanings ascribed to such terms under the SEBI ICDR RegulaBiBBd,Listing Regulationshe SEBI Act, the Companies Act,
the SCRA, the Depositories Act and the rules and regulations notified thereunder.

IRWZLWKVWDQGLQJ WKH IRUHJRLQJ WKH WHUPV XVHG LQ 332EMHFWYV RI WK
%HQHILWYV™ 3, QGXVWU\ 2YHUYLHZ  ih.lddia5 H 3IXIODWRIR Q/QBQ&H IRVADLLFQ H\R US R UL
&RQVROLGDWHG )LQDQFLDO ,QIRUPDWLRQ" 3)LQDQFLDO ,QGHEWHGQHVV"™ 3.
5HIXODWRU\ DQG 6WDW X®ésttiptiorof EdqpiB \&Xalekl ¥hd ter@Gof3de WLFOHYV R | BRYinAREGOND W L
pagesl12 129 145 155 279 286, 329, 392, 420, 435 and 483 respectively, shall have the meanings ascribed to them in the
relevant section.

Conventional andGeneral Terms

Term Description
3SRXU &RPSW®H &R PSD Karamtara Engineeringmited, a public limited company incorporated under the Companied 956
,VVXHU" with its registeredoffice at 705, Morya Landmark I, New Link Road, Andheri (West), Mumbai

053, Maharashtra, Indiand its corporate office at 902, 9th Floor, Asc&udam Kalu Ahire Marg
Opp. GSK, Worli, Mumbai 400 030, Maharashtra, Indigless the context otherwise records
3ZH™ 3XV’™ RRIUIRMUWR X S | Unless the context otherwise indicates or implies, refers to our Company, together with our Sub
on a consolidated basas at and during the relevant Fiscal Yeaperiod, as applicable

Company and Selling ShareholderRelated Terms

Term Description
Articles of Associatiorior 3A0A “or | Articles of association of our Company, as amended from time to time
HArticles”
3$VVRFLDWH" RU 3&O0 H Our associate company, namely Clédex AME 3ULYDWH /LPLWH GHisly aBd CEFR&D|
Corporate Matterst2 X U $V V RBR pdgéed

Audit Committee TheaXGLW FRPPLWWHH RI R X UWWwNRaDagE&nei Conntitteds dfithe B aardAQdif
Committeé RQ SWJH
Board” or Board of Directors Theboardof Directors of our Company

CCPS RU 33UHIHUHQFH &RPSXOVRULO\ FRQYHUWLEOH SUHIHU BfQU BovpabyBd-ov tireldat
of this Red Herring Prospectus, our Company does not have any outstanding CCPS
Chairman Thechairman of the Board, namélanveer SinghFor details, seé 2 X U 0D Q D X8R I¥@®RW oh
page298

S&KLHI ([HEXWLYH 211LChief executive officer of our Company, namegunil Kumar Rustagi )RU GHW DQW
ManagementtKey Managerial Personnél D Q@ur Managementtmembers oSenior Managemen
on page317

Chief Financial Officef or TFO” Chief financial office of our Company namely, Prasanta Kumar Nath)RU GHW DQW
ManagementtKey Managerial Personnél D QQar Managementtmembers oSenior Managemen

on page317

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

Company Secretary and Compliarl The mmpanysecretary andomplianceofficer of our Companynamely, Manoj Kumar Srivastavd-or

Officer details, seeOur ManagementtKey Managerial Personnél D @0@r Managementmembers of Seni
Management RQ ST¥JH

Corporate Office 902, 9th Floor, AscenSudam Kalu Ahire Marg, Opg5SK, Worli, Mumbai 400 030, Maharasht
India

Corporate  Social  ResponsibiliThe cRUSRUDWH VRFLDO UHVSRQVLELOLW\ FR PerL\NdnNddetenr

Committee Committees of the BoargéiCorporate Social Responsibility CommitteeR Q ST1LJ H

Director(s) Director(s) on our Board DV DSSRLQWHG IURP WLPH W ROW M&hEgement
OurBoard RQ 288JH

Equity Shares Unless otherwise statedjudty shares offl D F H Y D @0eBchBflour Company

3(636 5° RU 3(636 6FKHKaramtara Engineering LimitedEmployee $ck Purchase Scheme 202

Executive Director(s Executive director(s) of our Companyor further details obur ([HFXWLYH 'L U BN
ManagementOur Board” RQ ¥8JH

Frost & Sullivan Frost & Sullivan (India) Private Limited




Term

Description

F&S Report

7KH UH SR lhdustyy Rép@t-HB Renewable EnefgyG D MugL&t 2026prepared by Frost

Sullivan, appointed by our Company pursuanthengagement lettedatedNovember 5, 2024nd
May 28, 2026commissioned and paid for by our Compahye F&S Report is available on the web
of our Company atttps://karamtara.com/investorBf QG KDV DOV R E Naiaial CpRtracks
and Documents for InspectiofMaterial Document§ RQ SDLJH

Group Compaies

The group compaies of our Company in accordance with Regulation 2(1)(t) of SEBI I
Regulationspamely Karamtara Agrotech Private Limitadd Clean Max AME Private Limited as
G HV F U L@uUH Groug@ofnpaties” beginningon page326

Independent Direct¢s)

Theindependent Directsrof our Companyappointed as per the Companies Act, 2013 anGE#!
Listing Regulationsas described ifOur ManagementOur Board” RQ 288JH

Individual Promoter(s)

Individual promoters of our Company, being Tanveer Singh, Rajiv Singh, and Inderjeet Singh

IPO Committee

The IPO committee of our Board, dsscribed infOur Managemernt Committees of the BoardlPO
Committeé RQ SI2JH

Joint Managing Director

The joint managing director of our Company, namely Rajiv Singh. For detail§,2s¥8) 0D QD 1
Our Board” on page298

Key Managerial Personnel or

KMP~

The key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEB
5HIXODWLRQV [Dr kBadagerhentKeyAdnyetial Personnél R Q SI¥J H

Managing Director

The managing director of our Company, namely Tanveer Singh. For detait2 $e6 0D Q D X8w
Board” on page298

Material Subsidiary

Karamtara USA Inddentified as a material subsidigoyrsuant tdi) Schedule Viparagraph11(1)(A)(ii)
of the SEBI ICDR Regulationgii) Schedule Vbaragrapt9(L) of the SEBI ICDR Regulatioread with
Regulation 16 of SEBI Listing Regulatigrand(iii) Schedule Vparagraphi2 (B) (2) of the SEBI ICDF
Regulationgead with Regulation 16 of SEBI Listing Regulations

Memorandum of Association H

MoA ’

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

Nomination and Remunerati The nRPLQDWLRQ DQG UHPXQHUDWLRQ FRPPLWW MahadgemeRt
Committee Committees of the BoardNomination and Remuneration CommittedR Q S@J H
Promoters Promoters of our Company, beilignveer Singh, Rajiv Singh, Inderjeet Singh, Inderjeet Tanveer

Trust and Inderjeet Rajiv Singh Trust

Promoter Directors

Promoters on the Board of our Company, being Tanveer Singh and Rajiv Singh

Promoter Group

Individuals and entities constituting the promoter group of our Company in terms of Regulation
RI WKH 6(%, ,&'5 5HJXODW L R® Yrorintés @nd Viohdté Ksdupt@romoter,
Group” RQ S8PWJH

S3URPRWHU 6HOOLQJ
S6HOOLQJ 6KDUHKROGC

Collectively, Tanveer Singh and Rajiv Singh

Promoter Trust(s)

Promoter trusts of our Company, being Inderjeet Tanveer Singh Trust and Inderjeet Rajiv Sing

Registered Office

705, Morya Landmark Il, New Link Road, Andheri (West), Mumk4iD0 053, Maharashtra, India

Registrar of Companiés R RoC’

The Registrar of Companidglumbatl!, at Mumbai

Restated Consolidated Financial
Information

Restated consolidated financial information of our Group and its associates comprising the
consolidated statement of assets and liabilities as at March 33, M@gch 31, 203 and March 31
2024, the restated consolidated statement of profit and loss (including other comprehensive

the restated consolidated statement of changes in equity, the restated consolidated stateme
flow for the financial years ended March 31, @0Rlarch 31, 202 and March 31, 202 thesummary
statement bmaterial accounting policies and other explanatory information, prepared in acca
with Ind AS and as per requirement of Section 26 of Part | of Chapter Ill of the Companies Ac

6(%, ,&'5 5SHIXODWLRQV DV DPHQGHG D@ @& Guigdny RiospErQ
5HYLVHG T LVWXHG E\ WKH ,QVWLWXWH RI &KDUWHU
time

Risk Management Committee

The risk management committeeour BoardD V' G H V F ODuBatage@erittCommittees of th
Board #Risk Management CommitteeR Q SDLJH

S6HQLRU ODQDJHPHQW

Membes of senior management of our Company in accordance with Regulation 2(1)(bbbb) of th
,&'5 BHIXODWLRQV D Q GuriManayervertbNRembe® diSéniér Management of o
Company RQ SID¥YJH

Shareholder(s)

The holders of Equity Shares of our Company from time to time

Stakeholders Relationship Committe

7KH VWDNHKROGHUV UHODW L R (@DuKMaBadgemenPCotinitides aDtile Bdd
+Stakeholders Relationship CommittedR Q STDJ H

S6WDWXWRU\ $XGLWR]|

Chokshi & ChokshLLP, Chartered Accountants, the statutory auditors of our Company

36 XEVLGLDU\ RU 3RX
36 XEVLGLDULHV’

The subsidiaries of our Company, namely K@ramtara Green Energy Limited; (Karamtara Italy
SRL; (iii) Karamtara Renewables Saudi Limited) Karamtara USA Inc(v) Hanwant Manbir Sing
Foundation; and §Y Iselfa Morsetteria SRLD V G L V F GIRtdYhHARd IC@rtdin Corporate Matters
2XU 6 XEVLdhpagerH V'’

Wholetime Director(s)

Awhole WLPH GLUHFWRU RI
page298

RXU &R P S DORA MarRgementiOMiKBeaid G R

Offer Related Terms

Term

Description

Abridged Prospectus

The memorandurdated September 3, 2026ontaining such salient features of a prospectus as
specified by SEBI in this regard




Term

Description

Acknowledgement Slip

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

3$00RW’” RU 3$OORWP

Unless the context otherwise requires, allotment of the Equity Shares pursuant to the Fresh
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 g
Allotted the Equity Shares after the Basis of Allotment has been approved by the Designatg
Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor(s)

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance w
requirements specified in the SEBI ICDR RegulationsthisdRedHerring Prospectus who has Bid
an amount of at leastL00.00 million

Anchor Investor Allocation Price

Price at which Equity Shares will be allocated to the Anchor Investors in terthis &fed Herring
Prospectus and the Prospectus, which will be decided by our Company, in consultation with the
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 ang
will be considered as an application for Allotment in terms of the requirements specified under t
ICDR Regulations anthis RedHerring Prospectus and Prospectus

33QFKRU ,QYHVWRU org
3Anchor Investor Bid/ Offer Period

One Working Day prior to the Biddffer Opening Date, on which Bids by Anchor Investors sha
submitted, prior to and after which the Book Running Lead Managers will not accept any Big
Anchor Investors, and allocation to Anchor Investors shall be completétyTuesday Septembe8,
2026

Anchor InvestolOffer Price

Final price at which the Equity Shares will be Allotted to Anchor Investors in terthsséfedHerring
Prospectus and the Prospectus, which price will be equal to or higher ti@ffettierice but not highe
than the Cap Price.

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

Anchor Investor Payn Date

With respect to Anchor Investor(s), the Anchor Investor Bid/ Offer Period, and in the event the
Investor Allocation Price is lower than the Anchor Investor Offer Price, not later than two W|
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
BRLMs, to Anchor Investors and the basis of such allocation will be on a discretionary basis
Company, in consultation with the BRLMs, in accordance wittSfEBI ICDR Regulations.

40% of the Anchor Investor Portion shalldeilable for allocatioim the following manner: (633.33%
shall bereservedfor domestic Mutual Funds; and (6)67% shall bereservedfor Life Insurance
Companies and Pension Funds, subject to valid Bids being received from domestic Mutual Fu
Insurance Companies and Pension Funds at or above the Anchor Investor Allocation F
accordance with the SEBI ICDR Regulations.Ha event of undersubscription in the Anchor Inve
Portion reserved forife Insurance Companies and Pension Funds, the unsubscribed portion
available for allocation to domestic Mutual Funds

3$SSOLFDWLRQ 6XSSH
$PRXQW™ RU 3$6%$”°

Application, whether physical or electronic, used by ASBA Bidders to make a Bid and to auth
SCSB to block the Bid Amount in the relevant ASBA Account and will include applications mé
UPI Bidders where the Bid Amount will be blocked by the S@$Bn acceptance of the UPI Mand
Request by UPI Bidders

ASBA Account Bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA Form su
by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA Form and inclug
account of a UPI Bidders which is blocked upon acceptanc&® Mandate Request in relation t
Bid made by the UPI Bidderssing the UPI Mechanism to the extent of the Bid Amount of the A
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

considered as the application for Allotment in termthifRedHerring Prospectus and the Prospe

Bankers to th®ffer

Collectively, Escrow Collection Bank, Public Offer Account Bank(s), Sponsor Bank(s) and K
Bank, as the case may be

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer and w
G HV F U LE&ftdr®rdc€ui€e beginningon paget62

Bid(s)

Indication to make an offer during the Bidffer Period by an ASBA Bidder pursuant to submissio
the ASBA Form, or during the Anchor Investor Bid/ Offer Period by an Anchor Investor, purs
submission of the Anchor Investor Application Form, to subscribe to or purchase the Equity Sh
price within the Price Band, including all revisions and modifications thereto in accordance v
SEBI ICDR Regulations and in terms tifis Red Herring Prospectus and the relevant Bid ¢
Application Form.7KH WHUP 3% LGGLQJ"  VKDOO EH FRQVWUXHG [

Bid Amount

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

Bid cum Application Form

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




Term

Description

Bid Lot

>"@ HTXLW\ VKDUHV RI
each thereafter

IDFH YDOXH RI _ HDFK DQG LQ

Bid/ Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the De
Intermediaries will not accept any BidseingFriday, Septembef 1, 2026 which shall be notified i
all editions ofFinancial Expressan English national daily newspaper, all editiondaisattaa Hindi
national daily newspapendMumbaiedition of Navshakti,a Marathidaily newspaperarathibeing
the regional language dflaharashtrawhere our Registered Office is locate@pnch with wide
circulaton.

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

Bid/ Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the De
Intermediaries shall start accepting Bids, baMgdnesdaySeptembe®, 2026 which shall be notifie
in all editions of Financial Express, an English national daily newspaper, all editions of Jansattal
national daily newspaper aidumbai edition of Navshakta Marathi daily newspaper (Marathi be
the regional language of Maharashtra, where our Registered Office is lpoadett) with wide
circulaion.

In case of any revisions, the extended Bid/ Offer Closing Date will be widely disseming
notification to the Stock Exchanges, by issuing a public notice, and also by indicating the chang
websites of the Book Running Lead Managers and attimérials of the other members of the Syndi
and by intimation to the Designated Intermediaries and the Sponsor Banks, which shall also bg
in an advertisement in the same newspapers in which the Bid/ Offer Opening Date was publ
requiredunder the SEBI ICDR Regulations

Bid/ Offer Period

Except in relation to Anchor Investors, the period between the@®féf Opening Date and the Bi
Offer Closing Date, inclusive of both days, during which prospective Bidders can submit the
including any revisions thereof, in accordance with the SEBI ICDR Regulations and the teinis
RedHerring Prospectus. Provided however, that the Bidding shall be kept open for a minimum
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 Pe
for reasons that will be recorded in writing, be extended for a minimum period of one workir
subject to the total Bid/Offer Period not exceedigig Working Days

3%LGGHU" RU 3$SSOLFH

Any prospective investor who makes a Bid pursuant to the terths&edHerring Prospectus and t
Bid cum Application Form and unless otherwise stated or implied, which includes an ASBA Bid
an Anchor Investor

Bidding Centres

Centres at which the Designated Intermediaries shall accept the Bid cum Application For
Designated Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for R
Brokers, Designated RTA Locations for RTAs and Designaf@l Cocations for CDPs

Book Building Process

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

*%RRN 5XQQLQJ
3065/0V°

/HDG

Book running lead managers to the Offer, nam#\y Financial Limited, ICICI Securities Limited al
IIFL Capital Services Limitedformerly known as IIFL Securities Limited

Broker Centres

Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA H
a Registered Broker

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

3&$1° RU 3&RQILUPDWI
1RWH’

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who have been g
the Equity Shares, on or after the Anchor Investor Bid/ Offer Period

Cap Price

Higher end of the Price Band, subject to any revisions thereto, above which the Offer Price
Anchor Investor Offer Price will not be finalised and above which no Bids will be accepted. T
Price shall be at least 105% of the Floor Price andessor equal to 120% of the Floor Price

Cash Escrow and Sponsor Bal

Agreement

The cash escrow and sponsor banks agreedwetl Septembe2, 2026 entered into amongst o
Company, thePromoterSelling Shareholders, the BRLMs, the Bankers to the Offer, the Syn
Member(s) and Registrar to the Offer for, inter alia, collection of the Bid Amounts from A
Investors, transfer of funds to the Public Offer Account and where applicable, réfthre amount
collected from the Anchor Investors, on the terms and conditions thereof, in accordance with
Circulars

Client ID

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

S&ROOHFWLQJ '"HSRVL

3&'3°

A depository participant as defined under the Depositories Act, 1996 registered with SEBI an
eligible to procure Bids from relevant Bidders at the Designhated CDP Locations in te3EBIdCDR
Master Circulamas per the list available on the respective websites of the Stock Exchanges, as|
from time to time




Term

Description

Cutoff Price

Offer Price, finalised by our Company, in consultation with the BRLvtich shall be any price with
the Price Band.

Only RIBs Bidding in the Retail Portion are entitled to Bid at the@Price. QIBs (including Anchg
Investors) and Noinstitutional Bidders are not entitled to Bid at the -GfitPrice

Demographic Details

7KH GHPRJUDSKLF GHWDLOV RI WKH %LGGHUV LQFOXG
father/husband, investor status, occupation, bank account details, PAN and UPI ID, wherever g

Designated Branches

Such branches of the SCSBs which shall collect the ASBA Forms from relevant Bidders, a list
is available on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such other we
may be prescribeldy 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 hames and contact details of
eligible to accept ASBA Forms are available on the respective websites of the Stock Ex
(www.bseindia.com and www.nseindia.com), as updated from timméo ti

Designated Date

The date on which the Escrow Collection Bank trarsdiends from the Escrow Account to the Pul
Offer Account or the Refund Account, as the case may be, and/or the instructions are issu
SCSBs (in case of UPI Bidders, instruction issued through the Sponsor Banks) for the trg
amounts blockedy the SCSBs in the ASBA Accounts to the Public Offer Account or the R
Account, as the case may be, in termsthoé Red Herring Prospectus and the Prospectus
finalization of the Basis of Adtment in consultation with the Designated Stock Exchange, follo
which Equity Shares will be Allotted in the Offer

Designated Intermediary(ies)

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

In relation to ASBA Forms submitted by RIB&lding in the Retail Portiohy authorising an SCSB
block the Bid Amount in the ASBA Accouand HNIs bidding with an application size of up t6.50
million (not using the UPI Mechanisrby authorising an SCSB to block the Bid Amount in the AS
Account, Designated Intermediaries shall mean SCSBs.

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

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

Designated RTA Locations

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

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

Designated SCSB Branches

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

Designated Stock Exchange

NSE

Praft Red +HUULQJ 3UR]
D5+37

The draft redherring prospectus datelhnuary 2, 2025issued in accordance with the SEBI IC
Regulations, whichlid not contain complete particulars of the price at which the Equity Shares
Allotted and the size of the Offeread with the addendum datédgust 25, 2026

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

outside India where it is not unlawful to make an offer or invitation unde®ffex and in relation tq
whom the Bid cum Application Form anidis Red Herring Prospectus will constitute an invitation
subscribe to or to purchase the Equity Shares

Escrow Account(s)

7KH -10QR QT DIOGWHURHYW EHDULQJY DFFRXQW V. WR EH R
in whose favour the Bidders (excluding ASBA Bidders) will transfer money through NACH
credit/NEFT/RTGS in respect of the Bid Amount when submitirigid

Escrow Collection Bank

The bank which is a clearing member and registered with SEBI as a banker to an issue under
BTI Regulations and with whom the Escrow Accounit@3 beempened, in this case being ICICI B3
Limited

$)LUVW %LGGHU RU 3

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

Floor Price

The lower end of the Price Band, subject to any revision(s) thereto, not being less than the facg
the Equity Sharesf face value of 10 each at or above which th@ffer Price and the Anchor Invest
Offer Price will be finalised and below which no Bids will be accepted




Term

Description

Fraudulent Borrower

A company or person, as the case may be, categorised as a fraudulent borrower by any bank ¢
institution (as defined under the Companies Act, 2013) or consortium thereof, in accordance
guidelines on fraudulent borrowers issued by the &Rl as defined under Regulation 2(1)(lll) of
SEBI ICDR Regulations

Fresh Issue

Freshissue ofupto’[@ HTXLW\ VKDUHV RI IDFH Y D O X H6,FD.00milllemiy
our Company

Our Company, in consultation with the Book Running Lead Managers, undertookRCHPE.cCemen
Rl &&36 DJJUHJDWLQJ WR _ PLOOLRQ . The/Pi®IFQ Pacéimah
was at a price decided by our Company, in consultation with the Book Running Lead Managers|
completed prior to filing of this Red Herring Prospectus with the RoC. The amount raised pur
the PrelPO Placement was redutéom the Fresh Issue, subject to compliance with Rule 19(2)
the SCRR Our Commny had appropriately intimated the subscriber to thdR@ePlacement, prior {
allotment pursuant to the RO Placement, that there is no guarantee that our Company may [
with the Offer or the Offer may be successful and will result into Gstithe Equity Shares on t
Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscriber t
IPO Placement has been appropriately made in the relevant sections of this Red Herring Prosy
will be made inhe Prospectus

Fugitive Economic Offender

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

General Information Document or Gl

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

Gross Proceeds

The gross proceeds of the Fresh Issue that will be available to our Company

IFL° RU 3,,)/ &DSLWDO

IIFL Capital Services Limitedformerly known as IIFL Securities Limited

I-Sec

ICICI Securities Limited

JM Financial

JM Financial Limited

Life Insurance Compaes

Entities registered with the Insurance Regulatory and Development Authority of India und
provisions of the Insurance Act, 1938

Materiality Policy

The materiality policy adopted by ou€ompanyfor determining identification ofi) group companie
pursuant to a resolutioof our Board dated May 22, 2026; (if)aterial outstanding civil litigatio
pursuant to a resolution of our BoasldtedAugust 25, 2026and (iii) outstanding dues to mater|
creditorspursuant to a resolution of our Board dated May 22, 2i2&ccordance with the disclost
requirements under the SEBI ICDR Regulations

Monitoring Agency

India Ratings and Research Private Limjteeing a credit rating agency registered with SEBI

Monitoring Agency Agreement

Themonitoring agencpgreemendated September 3, 202ntered into between our Company and
Monitoring Agency

Mutual Fund Portion

Up to 5% of the Net QIB Portionor'[@ HTXLW\ VKDUHV RI IDFH YDOXH R
for allocation only to Mutual Funds on a proportionate basis, subject to valid Bids being receiy|
above the Offer Price

Mutual Fund(s)

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

Net Proceeds

7KH SURFHHGV RI WKH )UHVK ,VVXH OHVV RXU &RPSDQ\
GHWDLOV UHJDUGLQJ WKH XVH RI WKH 1HVObetiRdt thel G
beginningon pagel12

Net QIB Portion

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

S1IRQQVWLWXWLRQDO |

All Bidders that are not QIBgr RIBs and who have Bid for Equity Shares for an amount of moreg
_0.20 million (but not including NRIs other than Eligible NRIs)

Nor+Institutional Portion

The portion of the Offer being not less than 15% of the Offer comprisinegLity shares of face val

RI _ HDFK ZKLFK VKDOO EH DY brstubda& Bidd&dJin Bcd@dare® with. 1
SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price,
following manner:

(a) Onethird of the portion available to Neinstitutional Bidders shall be reserved for applicants
DSSOLFDWLRQ VL]H RI PRUH WKDQ _ PLOOLRQ DQG

(b) Two-third of the portion available to Nemstitutional Bidders shall be reserved for applicants
DQ DSSOLFDWLRQ VL]JH RI PRUH WKDQ _ PLOOLRQ

Provided that the unsubscribed portion in either of thecsitibgories specified in clauses (a) or (b),
be allocated to applicants in the other-salegory of Nornstitutional Bidders

*1ROGHVLGHQW ,QGLD

A nonresident Indian as defined under the FEMBI Rules

Offer

The initial public offer of uptoT@ HTXLW\ VKDUHV RI IDFH YDOXH RI |
SULFH"®@I HBFK DJJUH 8,050/000ilioX S8onWdriRing the Fresh Issue and the Offer|
Sale.

JRU IXUWKHU L QTIR\ORD MédimiQgorn/dddts6

Offer Agreement

The offer agreement datddnuary22, 2025 read with the amendment agreement d&tecember 11
2025 and the second amendment agreenteé¢d August 25, 2026eachentered into amongst o)
Company, thé’romoterSelling Shareholders and the BRLMs, pursuant to which certain arrange
have been agreed upon in relation to the Offer




Term

Description

Offer for Sale Offer for Sale of upte>"@TXLW\ VKDUHYV R ddoiH] YWHIHXOHNV R OAD. 00/l R
by the Promoter Selling Shareholdersnsisting of up to>"@TXLW\ VKDUHV R ddaH
aggregating up t01,000.00million by Tanveer Singh, andup te” @ TXLW\ VKDUHV R
eachD JJUHJDW [1QQ0D.0ORilIHRy Rajiv Singh

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

Anchor Investors) in terms dhis Red Herring Prospectus and the Prospectus. Equity Shares v
Allotted to Anchor Investors at the Anchor Investor Offer Price which will be decided by our Cor|
in consultation with the BRLMs in terms tifis Red Herring Prospectus and the Prospectus.

The Offer Price will be decided by our Company, in consultation with the BRLMs on the Pricing
in accordance with the Book Building Process and in ternisi®RedHerring Prospectus

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the proceeds o
for Sale (net of their respective portion of Offetated expenses and relevant taxes thereon) whicl
be available to each of tHeromoterSelling Shareholders in proportion to the respective portig
Offered Shares of each suBhomoterSelling Shareholder-or further information about use of
211HU 3 UR F HOHj&t¢ of¥hid Bfférbeginningon pagell2

Offered Shares

Upto >"@TXLW\ VKDUHV RI kadatd DO 3 B VEID.D0MIRN offered by the
Promoter Selling Shareholders in the Offer for Sale

Pension Funsl

Fundsregistered with the Pension Fund Regulatory and Development Authority under the provi
the Pension Fund Regulatory and Development Authority Act, 2013

PrelPO Placement

Our Company, in consultation with the Book Running Lead Managers, undertookRCPRéacemer
R &&36 RI IDFH YDOXH RI _ HDFK DW D SULFH RI
_ SHU &&36 DJJUHJDWLQJ WR ed under applicabl® laf e BraPS
Placement was at a price decided by our Company, in consultation with the Book Runni
Managers and was completed prior to filing of this Red Herring Prospectus with the RoC. The
raised pursuant to the PreO Placement was reduced from the Fresh Issue, subject to complian
Rule 19(2)(b) of thesCRR Our Company had appropriately intimated the subscriber to thePPr,
Placement, prior to allotment pursuant to the-IP@ Placement, that there is no guarantee tha
Company may proceed with the Offer or the Offer may be successful and will réslilsting of the
Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimat
subscriber to the Ps®O Placerant has been appropriately made in the relevant sections of th
Herring Prospectus and will be made in the Prospectus

Price Band

BULFH EDQG RI D PLQLPXP SULFH RI _>"@ SHU (TXLW\ 6K
RI _.>”@ SHU (TXLW\ 6KDUH L H WKH &DS 3ULFH LQFOX

The Price Band and the minimum Bid Lot for the Offer will be decided bZompany, in consultatio
with the BRLMs, and will be advertised, at least two Working Days prior to the Bid/ Offer Op
Date,all editions of Financial Express, an English national daily newspaper, all editions of Jar]
Hindi national daily newspaper ahumbai edition of NavshaktaMarathidaily newspaperarathi
being the regional language Mfaharashtrawhere our Registered Office is locatedach with wide
circulation

Pricing Date

The date on which our Company, in consultation with the BRisMdinalise the Offer Price

Promoter Selling Shareholdérs R
36HOOLQJ 6KDUHKROC

Our Promoters, Tanveer Singh and Rajiv Singh, who are participating in the Offer for Sale

Prospectus

Prospectus to be filed with the RoC on or after the Pricing Date in accordance with Section 2
Companies Act, 2013, and the SEBI ICDR Regulations containing, inter alia, the Offer Price
determined at the end of the Book Building Processsiteeof the Offer and certain other informati
including any addenda or corrigenda thereto

Public Offer Account

7KH 1 OQRM QY DRGWHIRHKYW EHDULQJY DFFRXQW RSHQHG Z|
Section 40(3) of the Companies Act, 2013 to receive monies from the Escrow Account and
Accounts maintained with the SCSBs on the Designated Date

Public Offer Account Bank(s)

The bank which are clearing members and registered with SEBI as a banker to an issue and w
the Public Offer Account for collection of Bid Amounts from Escrow Accounts and ASBA Acc
has beempened, in this case being Axis Bank Limited and HDFC Bank Limit=spectively

QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not more than 50% of th
consistingof @ HTXLW\ VKDUHV RI IDFH YDOXH RI _ HDFK Z
proportionate basis to QIBs (including Anchor Investors in which allocation shall be on a discre
basis, as determined by our Company, in consultation with thevBRLsubject to valid Bids beir
received at or above the Offer Price or Anchor Investor Offer Price

34 XDOLILHG ,QVWLWX
34, %V RU 34,% %LGGH

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

S5HG +HUULQJ 3URVSH

This red herring prospectudated September 3, 202Bsued in accordance with Section 32 of
Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, ddgshot have complet
particulars of the Offer Price and the size of the Offer, including any addenda or corrigenda
Thisred herring prospéashas beeffiled with the RoC at least three Working Days before the Bid/(
Opening Date and will become the Prospectus upon filing with the RoC on or after the Pricing

Refund Account(s)

7KH -10QR QT DIOGWHIIRYW EHDULQJYT DFFRXQW RSHQHG ZL
any, of the whole or part of the Bid Amount to the Bidders shall be made

Refund Bank

The banker to the Offer and with whom the Refund Acchastbeempened, in this case being ICI
Bank Limited




Term

Description

Registered Brokers

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

Registrar Agreement

The registrar agreement dat@dnuary 21, 202®8ntered into amongst our Company, t®mote
Selling Shareholders and the Registrar to the Offer in relation to the responsibilities and oblig
the Registrar to the Offer pertaining to the Offer

S5HJLVWUDU DQG 6KD
RU 3578V’

Registrarandsharetransferagentsegisteredvith SEBI andeligible to procureBids atthe Designate
RTA Locations, in terms of the SEBI RTA Master Circular, as per the list available on the web
the Stock Exchanges atvw.nseindia.conand BSE atvww.bseindia.comand the UPI Circulars

S5HJLVWUDU WR WKH

MUFG Intime India Private Limite@Formerly Link Intime India Private Limitgd

S5HWDLO ,QGLYLGXD
35,% V ’

Individual Bidders, who have Bid for the Equity Shares for an amount not moreGt2thmillionin
any of the bidding options in the Offer (including HUFs applying through their Karta and Eligible

Resident Indian

A person resident in India, as defined under FEMA

Retail Portion

Portion of the Offer being not less than 35% of the Offer consisting]a@quity shares oface value
RI _ HDFK ZKLFK VKDOO EH DYDLODEOH IRU DOORFDWL|
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
Bid cum Application Form(s) or any previous Revision Form(s), as applicable.

QIB Bidders and Notinstitutional Bidders are not allowed to withdraw or lower their Bids (in tern
quantity of Equity Shares or the Bid Amount) at any stAgehor Investors are not allowed to withdr
their Bids after the Anchor Investor Bidding Da®etail Individual Biddersan revise their Bids durin]
the Bid/ Offer Period and withdraw their Bids until Bid/Offer Closing Date

SCORES

SEBI complaints redress system, a centralized-basted complaints redressal system launche
SEBI

S6HR&HUWLILHG 6\QGLI
36&6% V

The banks registered with SEBI, which offer the facility (i) in relation to ASBA (other than throug
Mechanism), a list of which is available on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34  r
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35,

applicable, or such other website as updated from time to time, and (ii) in relation to ASBA (t
UPI  Mechanism), a Ilist of which is available on the website of BISEat
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or such
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
of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receiv,
of Bid cum Application Forms from the memberstioé Syndicate is available on the website of]
SEBI (https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=3
updated from time to time. For more information on such branches collecting Bid cum App
Forms from the $hdicate at Specified Locations, see the website of the SEE
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 as
from time to time.

Applications through UPI in the Offer can be made dhtpughthe SCSBamobile applicationgapps
whosenameappearon SEBI website.A list of SCSBsand mobile application, which, are live fi
DSSO\LQJ LQ SXEOLF LVVXHV XVLQJ 83, OHFKDQLVP LV DS
83, LQ SXEOLF LVVXHV’ GLVSOD\HG RQ
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43is Tist is
updated on SEBI website, from time to time

Share Escrow Agent

Share escrow agent to be appointed pursuant to the Share Escrow Agreement,MaiR€lyntime
India Private LimitedFormerly Link Intime India Private Limited)

Share Escrow Agreement

The share escrow agreemdatedSeptembep, 2026entered into amongst our Company, fltemote
Selling Shareholders, and the Share Escrow Agent in connection with the t@ntferrespectiv
portionof the Offered Shares by tfRgomoterSelling Shareholders and credit of such Equity Shar
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 &
on the website of SEBI (www.sebi.gov.in), and updated from time to time

Sponsor Banks

Axis Bank Limited, ICICI Bank Limited and HDFC Bank Limiteteing the Bankers to the Off
appointed by our Company to act as a conduit between the Stock Exchanges and NPCI in ord
the mandate collect requests and/or payment instructions of the UPI Bidders and carry ¢
responsibilities, in termaf the UPI Circulars

Sub Syndicate

The sub syndicate members, if any, appointed by the BRLMs and the Syndicate Members, {
ASBA Forms and Revision Forms

36\QGLFDWH’
6\QGLFDWH"

RU 30H

Collectively, the BRLMsaandthe Syndicate Members

Syndicate Agreement

The syndicate agreemetdatedSeptembe, 2026entered into amongst our Company, Bremote|
Selling Shareholders, the BRLMs, the Syndicate Members and the Registrar, in relation to coll
Bids by the Syndicate

Syndicate Member

Intermediaries (other than BRLMSs) registered with SEBI who are permitted to carry out activ
relation to collection of Bids and as underwriters, nami¥ Financial Services Limited




Term

Description

Underwriters

N

Underwriting Agreement

The underwriting agreement to be entered into amongst our CompanyRroneoter Selling
Shareholderskegistrar to the Offesnd the Underwriters on or after the Pricing Date, but prior to 1
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 Pa
and(ii) Nonr , QVWLWXWLRQDO %LGGHUV ZLW5K nill@n BiEEN InRH2\NdA
Institutional Portion, and Bidding under the UPI Mechanism through ASBA Form(s) submitte
Syndicate Members, Registered Brokers, Collecting Depository Participants and Registrar ai
Transfer Agents.

Pursuant t&SEBI ICDR Master Circularall individual investors applying in public issues where|
DSSOLFDWLRQ DO5R Kiliol shall u¥eSJRNVNRechanism and shall provide their UPI |
the bidcumapplication form submitted with: (i) a syndicate member, (ii) a stock broker registerg
a recognized stock exchange (whose name is mentioned on the website of the stock exeligide
for such activity), (iii) a depository participant (whose name is mentioned on the website of th
exchange as eligible for such activity), and (iv) a registrar to an issue and share transfer age
name is mentioned on the websitelsd stock exchange as eligible for such activity)

UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 (to the extent not res
by the SEBI RTA Master Circular), SEBI RTA Master Circular (to the extent it pertains to UPI),
ICDR Master Circular, along with the circulars issuedh® NSE having reference no. 23/2022 d
July 22, 2022 and having reference no. 25/2022 dated August 3, 2022, and the circulars issue
having reference no. 20220730 dated July 22, 2022 and reference no. 2022@803ated August 3
2022 and anyubsequent circulars or notifications issued by SEBI and the Stock Exchanges
regard

UPI ID

ID created on the UPI for singleindow 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 applica
disclosed by SCSBs on the website of SEBI and by way of an SMS on directing the UPI Bidder
UPI linked mobile application) to the UPI Bidderstiaied by the Sponsor Banks to authorise bloc
of funds on the UPI application equivalent to Bid Amount and subsequent debit of funds in
Allotment

UPI Mechanism

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

Wilful Defaulter

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

Working Day

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

Technical, Industry and BusinessRelated Terms or Abbreviations

Term Description
CAGR Compound annual growth rate
CBAM Carbon Border Adjustment Mechanism
EPC Engineering, procurement and construction
EPCG Export Promotion Capital Goods
ESG Environmental, social and governance
GW Gigawatt
HDG Hot-dip galvanizing
loT Internet of things
IPP Independent power producer
KSA Kingdom of Saudi Arabia
kV Kilovolt
MIDC Maharashtra Industrial Development Corporation
MTPA Metric tons per annum
OEM Original equipment manufacturer
OHTL Overhead transmission line
PEB Prefabricated engineered building
PLI Production Linked Incentives
R&D Research and development
RODTEP Remission of Duties and Taxes on Exported Products
RPO Renewable Purchase Obligation
Solar MMS Solar module mounting structures




Term

Description

Unit Fasteners

Our manufacturing facility equipped to produce fasteners locatldtaiNo. B212, Butibori Industria|
Area,MIDC, Dist - Nagpur, Maharashtra 4408

Unit Iselfa

Our manufacturing facility equipped to produce OHTL hardware fittings and accessories lo
Solbiate Arno (VA) Corso Roma 36, CAP 21048, Italy

Unit Kumbhavali

Our manufacturing facility equipped to produce plates (part of transmission lines/ angular
located aSurvey No- 1062 & 545/1, Village Kumbhavali, Boisar, Tal & Dist. Palghar, Maharas
401506

Unit OHTL Fittings

Our manufacturing facility equipped to produce OHTL hardware fittings and accessories lo€at
3/1&2, G-89, MIDC, Tarapur, Tal. & Dist Palghar, Maharashtra 401 506

Unit Profiles

Our manufacturing facility equipped to produce structural steel profiles locafenhvaty No.48/5%58,
Plot No.Os55, MIDC, Village- Saravili, Boisar, Tal. & Dist: Palghar, Maharashtra 401506

Unit Solar MMS,Bhachati

Our manufacturing facility equipped to produce Solar MMS locate8 &to. 112P1&P2, 113P2, 116
118, 119/2, 119/1/P1&P2&P3, 120, VViMeghparKunjisar, TatBhachau, MeghpaKunjisar, 370140
Gujarat

Unit Solar MMS, Taraptir

Our manufacturing facility equipped to produce Solar MMS locat@loatNo.S-38/1, MIDC Tarapur
Industrial Area, Boisar, Tal. & Dist.Palghar, Maharashtra401506

Unit Solar Piles, Tarapur

Our manufacturing facility equipped to produce solar tracker piles and piers locRtetlldd. A +12,
MIDC Tarapur Industrial Area, Boisar, T&.Dist. - Palghar, Maharashtra401506

Unit Solar Piles & TLT, Tarapur

Our manufacturing facility equipped to produce solar tracker piles and piers, and lattice to
transmission line located at Plot No:8R, B-9/1, B-9/1/1,MIDC Tarapur Industrial Area, Boisar, T
& Dist. - Palghar, Maharashtra, 401506

Unit Solar Piles & TLTBhachau

Our manufacturing facility equipped to produce solar tracker piles and pisdslattice towers fq
transmission linelocated atSurvey No 111/p1,111/p2,111/p3,111/p4,110p1,110p2,109/1,109/
Meghpar Kunjisar TAika Bhachau Dist Ktch

Unit Solar TT*

Our manufacturing facility equipped to produce solar torque tubes locatédndt survey ng
112P1&P2, 113P2, 116/2, 118, 119/2, 119/1/P1&P2&P3, 120; Wikghpar Kunjisar, Talka
Bhachau, Meghpar Kunjisar, 370140, Gujarat

Unit TLT and Wind Angular Tower

Our manufacturing facility equipped to producegalar towers for wind turbines locatedSairvey ng
37/6/2- (Old No 156/6) Saravali Village, Boisar, District Palghar

Unit Wind Tubular Tower

Our manufacturing facility equipped to produce tubular towers for wind turbines locaimacasurvey
no. 112P1&P2, 113P2, 116/2, 118, 119/2, 119/1/P1&P2&P3, 126, Mdbhpar Kunjisar, Taka
Bhachau, Meghpar Kunjisar, 370140, Gujarat

" Solar MMS capacity at Unit Solar MMS,

Tarapur has been increased periodically. Some machinery from Unit Solar MMS, Tanaocated to Unit Solar

MMS, Bhachau during Fiscal 2026 that was commissioned in January 2026

" This facility was located at-£34, MIDC,
addres.

Tarapur, Tal & Dist. Palghar, Maharashtra 401506, until July 2025, and was subsequently shifted to the current

Conventional and General Terms or Abbreviations

Term Description
3 " RU 35V ~ 2U 35X SHHIndian Rupees
AlFs Alternative Investments Fundss defined in, and registered under the SEBI AlIF Regulations
AGM Annual general meeting
API Application Programming Interface
BSE BSE Limited
CAGR Compound annual growth rate

Category | AIF

$,)V ZKR DUH UHJLVWHUHG DV 3&DWHJRU\ , SOWHUQDWLY,

Category | FPIs

)3,V_ZKR DUH_U BatégéiIHareéig® PDMolio InvestorsX QGHU WKH 6(%, )3

Category Il AIF

$,)V ZKR DUH UHJLVWHUHG DV 3&DWHJRU\ ,, $SOWHUQDWL

Category Il FPIs

)3,V ZKR DUH U BatégdyIHROndigh Po¥tfotio InvestorsXQGHU WKH 6(%, )

Category Il AIF

$,)V ZKR DUH UHJLVWHUHG DV 3&DWHJIRU\ ,,, $OWHUQ
Regulations

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

Companies Act, 1956

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

3& RPSDQLHV $FW”" RU

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

Consolidated FDI Policy

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

Depositories

Together, NSDL and CDSL

Depositories Act

Depositories Act, 1996, as amended

DIN

Director Identification Number

DP ID

'HSRVLWRU\ 3DUWLFLSDQWYV ,GHQWLILFDWLRQ

3'3" RU 3'HSRVLWRU\ 3

A depository participant as defined under the Depositories Act

DPIT

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

EGM

Extraordinary general meeting
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Term Description
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 (Ndebt Instruments) Rules, 2019, as amended

3)LQDQFLDO <HDU  RU
<HDU  RU 3)<’

Unless stated otherwise, the period of 12 months ending March 31 of that particular year

FIR First Information Report

FPI(s) Foreign portfolio investors as defined under the SEBI FPI Regulations

FVCI(s) Foreign venture capital investors as defined and registered under the SEBI FVCI Regulations
3*R,” RU 3*RYHU QP H Q| Government of India

*RYHUQPHQW"

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 Standar,

Income Tax Act

The Incometax Act,2025

3,0G $6° 3mllan Accounting
6WDQGDUGV”’

Indian Accounting Standards notified under Section 133 of the Companies Act and referred
Companies (Indian Accounting Standards) Rules, 2015, as amended

India

Republic of India

Indian GAAP™ RIGAAP’

Accounting Standards notified under Section 133 of the Companies Act and referred tg
Companies (Accounting Standards) Rules, 2@%4amended and Companies (Accounting Stand
Amendment Rules, 2016, as amended

Ind AS 24 Indian Accounting Standard 2Related Party Disclosures
Ind AS 34 Indian Accounting Standard 3dinterim Financial reporting
Ind AS 37 Indian Accounting Standard 3Provisions, Contingent Liabilities and Contingent Assets
IPC Indian Penal Code, 1860

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

MCA Ministry of Corporate Affairs, Government of India
MSMEs Micro, Small and Medium Enterprises

Mutual Fund(s)

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

N/A Not applicable

NACH National Automated Clearing House

NBFC Non-Banking Financial Companies

NEFT National Electronic Fund Transfer

NI Act Negotiable Instruments Act, 1884s amended

NPCI National Payments Corporation of India

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

32&%° RU 32YHUVHDV (A company, partnership, society or other corporate body owned directly or indirectly to the exte
least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial int
irrevocably held by NRIs directly or indirectly anchish was in existence on October 3, 2003
immediately before such date had taken benefits under the general permission granted to O(
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 year

PBT Profit before tax

RBI Reserve Bank of India

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

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

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

SEBI BTl Regulations

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

Description

SEBI FPI Regulations

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

SEBI FUTP Regulations

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

SEBI FVCI Regulations

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

SEBI ICDR Master Circular

SEBI master circular bearing number HO/49/14/14(2)202®-P0OD2/1/4518/2026 dated February
2026

SEBI ICDR Regulations

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

SEBI Listing Regulations

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

SEBI Merchant Bankers Regulation

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

SEBI RTA Master Circular

SEBI master circular bearing number HO/38/13/(4)20MRRSD-POD/I/4298/2026 dated February,
2026

SEBI SBEB & SE Regulations

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

SEBI Takeover Regulations

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

SEBI VCF Regulations

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

36\VWHPLFDOO\ ,PSR]|Systemically important nehanking financial company as defined under Regulation 2(1)(iii) o

31%)&%,° SEBI ICDR Regulations

TAN Tax deduction account number

38 . " RU 38.° United Kingdom

38 6 © RU 386%° RU 38Q|United States of America including its territories and possessions, any State of the United St
the District of Columbia

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

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

386'° RU 386U 3 7 United States Dollars

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

the SEBI AlIF Regulations, as the case may be

3<HDU~ RU FDOHQGDU

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

Key Performance Indicators 3.3,”

KPI

Description

Revenue from operations

Revenue from operations as per Restated Consolidated Financial Information

Yearon-year growth

Yearonyear growth is calculated gselevant year amount/ number minus previous year am
numbe) divided by previous year amount/ number

a. Domestic revenue from operation

Domestic revenue from operations refers to the revenue from domestic sales which include
products, Sale of services and other operating revenue

Domestic %

'RPHVWLF UHIHUV WR WKH SURSRUWLRQ RI D FRPSDQ\TY

b. Export revenue

Export revenue includes deemed export revenue & export of services

Exports %

([SRUWV UHIHUV WR WKH SURSRUWLRQ RI D FRPSDQ\TV

Revenue from sale of Renewal
Products

Revenue from sale of Renewable Products include sale of Torque Tube, Solar MMS, Solar Pileg
Wind Tower and Angular Tower and does not include revenue from scrap, services and others

Renewable %

Renewable % is Revenue from sale of Renewable Products divided by Revenue from operatig

EBITDA

EBITDA is calculated as restated profit before tax plus depreciation and amortization plus fina
minus other income

EBITDA margin

EBITDA margin is calculated as EBITDA divided by Revenue from operations

Adjusted EBITDA Margin

Adjusted EBITDA margin is calculated as EBITDA divided by Sales after eliminating ou
transportation cost and duty amount where the Sales are inclusive of transportation cost and du

Restated profit after tax

Restated profit after tax as per Restated Consolidated Financial Information

Restated profit after tax margin

Restated profit after tax margin has been calculated/d6H & R PReBt@ad|pofit after tax for t
year during the given year as a percentage of total income during that year

Cash Profit Cash profit means Restated profit after tax plus depreciation

Total Equity Total equity (excluding nowontrolling interest) as disclosed in the Restated Consolidated Fin
Information

Debt Debt is calculated as Ne@Qurrent borrowings plus Current borrowings as per Restated Conso
Financial Information

Net Debt Net Debt is calculated as nearrent borrowing plus current borrowing less cash and bank balanc
Bank Deposits (Current+Non Current) less current investments as disclosed in the
Consolidated Financial Information.

Acceptances

Acceptances is the amount outstanding against such bills of exchanges which have been adb
Company and stated in Restated Consolidated Financial Information e1
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KPI

Description

Debt to Equity

Debt to equity ratio is calculated as Debt divided by Total equity

Net Debt to Equity

Net Debt to equity ratio is calculated as Net Debt divided by equity where Net debt is calculateq
current borrowing plus current borrowing less cash and bank balances less Bank Deposits (Cur
Current) less current investments and equity & d¢losing total equity (excluding namntrolling
interest) as disclosed in the Restated Consolidated Financial Information

Net debt to EBITDA

Net debt to EBITDA is calculated as net debt divided by EBITDA. Net debt is calculated-aesrmem]
borrowing plus current borrowing less cash and bank balances less Bank Deposits (Curr
Current) less current investments

Return on equity

Return on equity is calculated as Restated profit after tax for the year divided by average equity|
average total equity is the average of opening and closing total equity (excludiogmosiling
interest) as disclosed in the Restated Consotidgigancial Information

Return on capital employed

Return on capital employed has been calculated as EBIT divided by average capital employ:
EBIT is EBITDA minus depreciation and amortization and capital employed is calculated as totg
(excluding norcontrolling interest) plus non current bawings plus current borrowings plus defer
tax liability less goodwill less other intangible assets less deferred tax assets

Fixed asset turnover ratio

Fixed asset turnover ratio is calculated as Revenue from operations divided by property, p
equipment

Net Working Capital

Net working capital is calculated as Net Current Assets Less Net Current Liabilities where Net
Assets means Total Current Assets less current investments, cash and cash equivalents and
balances whereas Net Current Liabilities means Tatatent Liabilities Less current borrowings

Net Working Capital Days

Net working capital days means Net working capital multiplied by number of days during th
divided by Revenue from operations

Capacity

Capacity refers to the aggregated installed capacity of manufacturing units (excluding cap
galvanization and of Uniselfa).

Capacity utilization

Capacity utilization has been calculated based on actual production (excluding produg
galvanization and of Uniselfg) and during the relevant fiscal year divided by the aggregate eff
installed capacity of relevant manufacturing facilities (excluding production of galvanization and
Iselfa) as of the end of the relevant fiscal year.
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain Conventions
$00 UHIHUMIQF AR QWODtRIQREE HergindProspectus are to the Republic of India and its territories and possessions
DQG DOO UHIHUHQFHV KHUHLQ WR WKH 3*RYHUQPHQW 2 QGLDQ *RYHUQPHQ'
to the Government of India, central or state, as agble.
All references to the
() 38 6 ° 386" 338 RMU$8QLWHG 6WDWHV" DUH WR WKH 8QLWHG 6WDWHV RI $I
(i) Jtaly” DUH MdelIRald KsHerritories anpossessions.
(iii) Saudi Arabid D UH KiHgddhkoHSaudi Arabiand its territories and possessions.

In this Red Herring?’rospectus, unless otherwise specified:

X any time mentioned is in IST;
X all references to a year are to a calendar year; and
X all references to page numbers are to the page numbthis Bied HerringProspectus.

Financial Data

2 XU &R P Jiba@cdigl Year commences on April 1 and ends on March 31 of the next year. Unless stated otherwise, all referenc
to a year irthis Red HerrindProspectus are to a calendar year and references to the terms Fiscal or Fiscal Year or Financial Ye
are to the 12 months ended March 31 of such year.

Unless stated otherwise or where the context otherwise requires, the financial information and financiakhéiésetHerring
Prospectus is derived from the Restated Consolidated Financial Information.

RestatedConsolidatedminanciallnformation of our Group and its associates comprising the restated consolidated statement of asse
and liabilities as at March 31, 262March 31, 202 and March 31, 202 the restated consolidated statement of profit and loss
(including other comprehensive income), the restated consolidated statement of changes in equity, the restated consolid
statement of cash flow for the financial years ended March 38, 2&ch 31, 202 and March 31, 202 thesummarystatement

of material accounting policies and other explanatory information, prepared in accordance with Ind AS and as per requiremen
Section 26 of Part | of Chapter Il of the Companies Act, 2013, SEBI ICDR Regulations, as amended and the Guidance Note
MEHSVRWLQ &RPSDQ\ BURVSHFWXVHY G5HYLVHG T LVWMXHG E\ WKH ,QVWLW)>
time to time

JRU IXUWKHU L QRé&statedCunsRi@atel Fitdnéial Informatidmeginningon page329.

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Company does not provide reconciliati
of its financial information to IFRS or US GAAP. Our Company has not attempted to explain those differences or quantify the
impad on the financial data included this Red Herring®rospectus and it is urged that you consult your own advisors regarding
VXFK GLIIHUHQFHY DQG WKHLU LPSDFW RQ RXU &RPSDQ\YV ILQDQFLDO GDYV
betweHQ ,QG $6 8 6 *$3$3 DRk Fatth6t¥tigrhat Risk Factorst68. Significant differences exist between Ind

AS and other accounting principles, such as Indian GAAP, U.S. GAAP and IFRS, which investors may be more familiar with a
may consider material to their assessment of our financial conditimm page61. The degree to which the financial information
included inthis Red HerringBURVSHFW XV ZLOO SURYLGH PHDQLQJIXO LQIRUPDWLRQ LV H(¢
with Indian accounting policies and practices, the Companies Act, 2013, Ind AS and the SEBI ICDR Regulations. Any reliance |
persons not familiar with Indian accounting policies and practices on the financial disclosures pres#ritetRaéad Herring
Prospectus should accordingly be limited.

In this Red HerringProspectus, any discrepancies in any table between the total and the sums of the amounts listed are du
rounding off. All figures in decimals have been rounded off to the second decimal place and all percentage figuresrbaneéegen

off to two decinal placesHowever, where any figures that may have been sourced frorapiduitg industry sources are rounded

off to other thartwo decimal points in their respective sources, such figures apptds iRed HerringProspectus as rouadoff

to such number of decimal points as provided in such respective sources.

Unless the context otherwise indicates, any percentage amounts, or ratios (excluding certain operational metrics at Rggifort
Factors QGur Busines§ DQGDODIHPHQWIV 'LVFXVVLRQ DQG $QDO\WLV RI )LQDQFLD
beginning on pagekd, 244 and395, respectively, and elsewherethis Red HerringProspectus have been calculated on the basis
of amounts derived from olrestated Consolidated Financial Information, as applicable
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Non-GAAP Financial Measures

Certain Non-GAAP financial measures relating to our financial performance, na@BK DA, EBITDA margin, Adjusted
EBITDA Margin, Net Debt, Net Debt to EquitiNet Debt to EBITDA, Return on Equity, Return on Capital Employed, Fixed Asset
Turnover Ratio, Net Working Capital, Net Working Capital (dai&t Worth Capacity (in MTPAxandCapacity Utilzation (%)

and certain other industry metrics and financial parameées been included this Red Herrindg’rospectus 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 GAA
Further, these NoGAAP measures are not a measurenoérdgur 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 thayetrear a
measure of financial performance or as an indicatouobperating performance, liquidity, profitability or cash flows generated by
operating, investing or financing activities derived in accordance with Ind AS, IFRS or US GAAP. The§&ANBnfinancial
measures and other information relating to financialgoaance 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 nomenoiature that
be computed and presented by other companies andtareasures of operating performance or liquidity defined by Inds4gh
supplemental financial and operational information should not be considered in isolation or as a substitute for anfanalysis o
Restated Consolidated Financial Information disaosésewhere inthis Red HerringProspectus For further details, see
SODQDJHPHQWTIV 'LVFXVVLRQ DQG $QDO\VLV RI )L QD @hkerrFdagcRIQn®VEtoR @ Q@ G
Risk Factorstinternal Risk Factorst55. We have in this Red Herring Prospectus included certairG®AP financial measures

and certain other industry measures related to our operations and financial performance that may vary from any standal
methodology that is applicable across the industeyoperate” on page$95, 389and56, respectively

Currency and Units of Presentation

All references to:

X 35XSHHV® RU 3,15 RU 35V " DUH WR ,QGLDQ 5XSHH WKH RIILFLDO FXUUF
X 386'° RU 388BU” aré to United States Dollar, the official currency of the United States

X EUR™ RU ate toEurg, the official currency oftaly; and

X SAR” D U Saudi Riyal the official currency ofaudi Arabia

Our Company has presented certain numerical informatitimsgrRed HerringSURV SHFW XV L Q of b wBo InBndbéersK Q L\
where the numbers have been too small to represent in mill@ms million represents 1,000,000 and one billion represents
1,000,000,000However, where any figures that may have been sourced frompthitg industry sources are expressed in
denominations other than millions, such figures appe#rignRed HerringProspectus in such denominations as provided in the
respective soges.

In this Red HerringProspectus, any discrepancies in any table between the total and the sums of the amounts listed are dut
rounding off. All per share and percentage figures have been rounded off tavortgcimal places. However, where any figures
may have been sourced from thjpdrty industry sources, such figures may be rounded off to such number of decimal places a
provided in such respective sources.

Exchange Rates

This Red HerringProspectus contains conversion of certain other currency amounts into Indian Rupees that have been preser
solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a representation thahttyese cur
amounts could hee 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 thedRupee :
respective foreign currencies:

(@amount ing
Currency Exchange rate as at
March 31, 2026 March 31, 2025 March 31, 2024
1 USD 94.65 85.58 83.37
1 EUR 109. 92.32 90.21
1 SAR 2516 22.78 22.23

Source:www.rbi.org.in, www.fbil.org.in and xe.com

Note: Exchange rate is rounded off to two decimal points.

*  The exchange rate has been included as on March 30, 2026, as March 31, 2026 was a public holiday.

**  The exchange rate has been included as on March 28, 2025, as March 29, 2025, March 30, 2025 and March 31, 2025 weye @ Satdaig and a public
holiday, respectively.

*** The exchange rate has been included as on March 28, 2024, as March 29, 2024, March 30, 2024 and March 31, 2024 wdidgysblicSaturday and a
Sunday, respectively
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Industry and Market Data

Unless stated otherwise, industry and market data ugegiRed HerringProspectus has been obtained or derived fronfr &
Report and publicly available information as well as other industry publications and sources.

Frost & Sullivan is an independent agency which has no relationship with our Company, our Promoters, our Subsidiaries, any
our Directors or Key Managerial Personnel or members of Senior Management or the Book Running Lead Managers. The F
Report has ben exclusively paid for and commissioned by our Company pursutireéagagement lettewith Frost & Sullivan
datedNovember 5, 2024ndMay 28, 2026for the purposes of confirming our understanding of the industry in which the Company
operates, in carection with the OfferThe F&S Report also includes certain statements in relation teotim@any which are based

on information provided by th€ompany, all of which have been complied, verified and computed independently byTR&S.

F&S Report is available on the website of our Compaingtps://karamtara.com/investorBEQ G KDV DOVR E M#tdpall Q FO
Contracts and Documents for Inspecti@Material Documents RQ SDLJH

The extent to which the market and industry data usdtisnhRed HerringBURVSHFWXVY LV PHDQLQJIXO GH
familiarity with and understanding of the methodologies used in compiling such data. There are no standard data gather
methodologies in the industry in which business of our Company is conducted, andataites and assumptions may vary widely
among different industry sources. There can be no assurance that suplartyistatistical, financial and other industry information

is dther complete or accuratBuch data involves risks, uncertainties and numerous assumptions and is subject to change based
YDULRXV IDFWRUV LQF O XRisk @artons KIRtetihl BitkvHadtdrs£BrGCdrtQin sections of this Red Herring
Prospectus disclose information from the F&S Report which has been prepared exclusively for the Offer and commissioned :
paid for by us for such purpose and any reliance on such information for making an invedgoigion in the Offer is subject to
inherent risks” R Q S53AkEbrdingly, investment decision should not be based solely on such information.

Disclaimer of the F&S Report
The F&S Report is subject to the following disclaimer:

3Frost & Sullivan has taken due care and caution in preparing this report based on the information obtained by Frost & Sulliva
IURP VRXUFHV ZKLFK LWaRBRQVKGMUBLHISROWDIEVORRW D UHFRPPHQGDWLRQ WR
in the Report and no part of this Report should be construed as an expert advice or investment advice or any form of investn
banking within the meaning of any law or végtion. Without limiting the generality of the foregoing, nothing in the Reptotbe
construed as Frost & Sullivan providing or intending to provide any services in jurisdictions where Frost & Sullivan d@e&not

the necessary permission and/or registration to carry out its business activities in this regard. Karamtara Eginegted will

be responsible for ensuring compliances and consequences-obrgaliances for use of the Report or part thereof outside India.
1R SDUW RI WKLV JURVW 6XOOLYDQ 5HSRUW PD\ EH SXEOLVKHG witehUR G >
DSSURYDO °

Notice to Prospective Investors

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory autho
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Red Herring Prospe
or appoved or disapproved the Equity Shares. In making an investment decision, investors must rely on their own examination
our Company and the terms of the Offer, including the merits and risks involved. The offer and sale of the Equity Steares in |
Offer have not been and will not be registered under the U.S. Securities Act or any other applicable law of the United States a
unless so registered, may not be offered or sold within the U.S. except pursuant to an exemption from, or in a trahsabj@in no

to, the registration requirements of the U.S. Securities Act and applicable state securities laws. Accordingly, thealEegidyeSh
being offered and sold outside of the U.S. in offshore transactions as defined in and in compliance with Reguldtithe S a
DSSOLFDEOH ODZV RI WKH MXULVGLFW L R@hé& ReyulddowWanRStatutery DHstlosuBRighiNyD O H V
and Transfer Restrictions RQ <88J H

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdictiomdiatside |

may not be offered or sold, and Bids may not be made, by persons in any such jurisdiction except in compliance plitaltihe ap
laws of such jurisdiction.
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FORWARD-LOOKING STATEMENTS

This Red HerringBURVSHFW XV FRQW D D@WR ¥ HYWDOWQ WIFRRIZQW 8~ $iGs®ed MeDiNProBRIeQUs/ V F
WKDW DUH QRW VWDWHPHQWYV RF®RRWRQL VWD WHPWH G R V WELOOX W\W B WRHFZHDQM
FRQGLWLRQ DQG UHVXOWYV RI RSHUDWLRQVORRWLQH VW B\WBRNQDMG SURVSH

These forwardORRNLQJ VWDWHPHQWY JHQHUDOO\ FDQ EH LGHQWLILHG E\ ZRUGV F
SHVWLPDWH" (LQWHQG" ™ 30LNHO\ WR™ 3VHHN WR" 3VKDOO" 3REMHOBW LSYHJV X!
or other words or phrases of similar import. Similarly, statements that describe our expected financial condition, results
operations, business, prospects, strategies, objectives, plans or goals are alseldokivaydstatements. All forwarlooking
statements whether made by us or any third partighisnRed HerringProspectus are based on our current plans, estimates,
presumptions and expectations and are subject to risks, uncertainties and assumptions about us that could causesdotual res
differ materially from those contemplated by the relevant forvi@oéting 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 sibdagstfully
implement our strategy, our growth and expansion, technological changes, our exposure to market risks, general economic
political conditions, in India and globally, which have an impact on our business activities or investments, theyranddiscal
policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity gthieesaies

or prices, the performance of the financial markets in India and globally, changes in domesticdalatpns and taxes and
changes in competition in our industry, incidence of natural calamities and/or acts of violence.

Certain important factors that could cause actual results to differ materially from our expectations include, but atechad,lim
the following:

1. We are significantly dependent on our manufacturing facilities. Any unscheduled, unplanned or prolonged disruptior
slowdown or shutdown of our manufacturing facilities could have a material adverse effect on our business, financi
condition, cash flows ral results of operations. Further, the majority of our manufacturing facilities are located in
Maharashtra in India. Our revenue attributable to our facilities in Maharashtra, India accounted for 90.84%, 98.61% a
99.18% of our total revenue from operasoin Fiscals 2026, 2025 and 2024, respectively, which exposes our operations
to potential risks arising from local and regional factors which may restrict our operations and adversely affect osir busine
financial condition, cash flows and results of @t®ns

2. We derive a substantial portion of our revenue from the sale of products in the solar industry (78.99%, 81.40% and 81.7!
of our total revenue from operations in Fiscals 2026, 2025 and 2024, respectively), and any adverse trend in the sc
energy industrycould have a material adverse effect on our business, financial condition, cash flows and results c
operations

3. We depend on certain key customers for a significant portion of our revenues (our top 10 customers contributed to 48.62
40.40% and 63.47% of our total revenue from operations in Fiscals 2026, 2025 and 2024, respectively). Any decrease
revenues from agnof our key customers or any loss of these customers may adversely affect our business, financi
condition, cash flows and results of operatjcarsd

4, We derive a significant portion of our revenue from operations from export2¢40%l.31% and 57.56% of our total
revenue from operations in Fiscals 2026, 2025 and 2024, respectively) which exposes us to risks inherent to operation
these foreign jurisdictions. Any adverse developments in the international markets that we opetatel to expand to,
including but not limited to foreign currency exchange rate fluctuations, could have an adverse effect on our busine:
financial condition, cash flowand results of operations

Certain information inRisk Factors 3dndustry Overview Gur Busines§ DGGDQDJHPHQWTTV 'LVFXVVLRQ
JLQDQFLDO &RQGLWLRQ D Q GediriiNgo pegesiR,| 1555244 pd/Ba5Rrexspectively ofthis Red Herring
Prospectus has been obtained from E&S Report. The F&S Report is available on the website of our Company at
https://karamtara.com/investors/.

For further discussion of factors that could cause the actual results to differ from the expectatid@Riskseactors Iddustry
Overview QOur Business DGGDQDJIJHPHQWITV 'LVFXVVLRQ DQG $QDO\WLV RI )LQDQFLD
beginning on pagekd, 155 244and395, 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 rdéferifibm

those that have been estimated and are not a guarantee of future performance.

Forwardlooking statements reflect current views as on the datki®Red HerringProspectus and are not a guarantee of future
performance. There can be no assurance to investors that the expectations reflected in thededkingastiatements will prove

to be correct. Given these uncertainties, investors are cautioned not torlaeaeiiance on such forwalabking statements and
not to regard such statements to be a guarantee of our future performance.

7KHVH VWDWHPHQWY DUH EDVHG RQ RXU PDQDJHPHQWYV EHOLHI DQGtidhVV XP
Although we believe the assumptions upon which these forleakdng statements are based on are reasonable, any of these
assimptions could prove to be inaccurate and the ford@oking statements based on these assumptions could be incorrect. Neither
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our Company, anyromoterSelling Shareholder, our Directors, tBgndicatenor any of their respective affiliates have any
obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof othe reflect
occurrence of underlying events, even if the underlying assumptions do netadmition.

In accordance with the requirements of the SEBI ICDR Regulations, our Company shall ensure that Bidders in India are inforrn
of material developments, until the time of the grant of listing and trading permission by the Stock Exfdrahgdsquity Shares
pursuant tahe Offer. In accordance with the requirements of the SEBI ICDR Regulations, eacRafitieteSelling Shareholders

shall, severally and not jointly, ensure that our Company and BRLMs are informed of material developments in relation to t
statements and undertakings specifically made or undertaken bipsunchterSelling Shareholder in relation to itself aBramoter
Selling Shareholder and its respective portion of the Offered Shattds 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 underielkings wh
are specifically confirmed or undertaken by BremoterSelling Shareholders, as the case may bthisnRed Hering Prospectus

shall, severally and not jointly, deemed to be statements and undertakings madeRrpmatkiSelling Shareholder.
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SECTION II: RISK FACTORS

An investment in our Equity Shares involves a high degree of risk. You should carefully consider the risks described/éélow as
as other information as may be disclosed in this Red Herring Prospectus before making an investment in our Equity Shares.
risks described in this section are those that we consider to be the most significant to our business, results of ape fatamsal
condition as of the date of this Red Herring Prospectus. The risks set out in this section may not be exhaadtiteoaatrisks

and uncertainties not presently known to us, or which we currently deem to be immaterial, may arise or may become materia
the future and may also impair our business. If any or a combination of the following risks or other risk® that currently
known or are now deemed immaterial actually occur, our business, prospects, results of operations and financial cosllition, ce
flows, could suffer, the trading price and the value of your investment in our Equity Shares could decjime 1suay lose all or

part of your investment. In order to obtain an understanding of our Company and our business, prospective investoraghould re
WKLY VHFWLRQ LQ FRQMXQFWLRQ ZLWK 3, QGXVWU\ 2YHUYInHAia" : 2XUQB RV L
,QIRUPDWLRQ" 30DQDJHPHQWTV 'LVFXVVLRQ DQG $QDO\VLV RI32XQDWIDLQGI
/LWLIDWLRQ DQG 0DW &hd £ TRYY HHYQHPAHRSAP D@V VZ W K H U155,284 PROYDD3IBS5, RCan842 3 H V
respectively, as well as the other financial and statistical information contained in this Red Herring Prospectus.

Unless specified in the relevant risk factors below, we are not in a position to quantify the financial implication dhamiské
mentioned below. Any potential investor in the Equity Shares should pay particular attention to the fact that weartosab
regulatory environment in India which may differ significantly from that in other jurisdictions. In making an investmsiohdeci
prospective investors must rely on their own examinations of us and the terms of the Offer, including the dntéritsisks
involved. Prospective investors should consult their tax, financial and legal advisors about the particular consequesiresfto t
an investment in our Equity Shares.

This Red Herring Prospectus contains forwdodking statements that involve risks and uncertainties. Our actual results may differ
materially from those anticipated in these forwdodking statements as a result of certain factors, including the coasioles
GHVFULEHG EHORZ DQG HOVHZKHUH LQ WKEAMRBNGQHUHAW D Y H A H RWeS4-bERAOE D 6 H
stated or the context otherwise requires, the financial information used in this section is derived from our Restateth@dnsoli
JLQODQFLDO ,QIRUPDWLRQ LQFOXGHG LQ WKLV 5HG +HUUB®RJ 3URVSHFWXV 6H

8QOHVY RWKHUZLVH LQGLFDWHG RU LI WKH FRQWH[W RWKHUZLVH UHTXLUH
DUH WR .DUDPWDUD (QJLQHHULQJ /LPLWHG RQ D VWDQGDORQH EDVLVY BQG U
Engineering Limited and its Subsidiaries, on a consolidated basis.

8QOHVY RWKHUZLVH LQGLFDWHG LQGXVWU\ DQG PDUNHW GDWD XV HReadtQ WK
RQ 5SHQHZDEOH (Au¢us0R6(GVIXMIFEReport”) prepared and released by Frost & Sullivan (India) Private Limited
and exclusively commissioned and paid for by us in connection with the @ffsnant to engagement letters dated November 5,
2024 andMay 28, 2026A copy of the F&S Report is available on the website of our Company at https://karamtara.com/investors/
The data included herein includes excerpts from the FR&portand may have been-mrdered by us for the purposes of
presentation. There are no parts, data or information (which may be relevant for the proposed Offer), that have beean left out
changed in any manner. Unless otherwise indicated, financial, opergtindastry and other related information derived from the
F&S Reportand included heagin with respect to any particular year refers to such information for the relevant calendar year. For
PRUH LQIRUP B WterRaDRisW Hadto?s? Certain sections of this Red Herring Prospectus disclose information from the
F&S Report which has been prepared exclusively for the Offer and commissioned and paid for by us for such purpose and
reliance on such information for making an investmentsien in the Offer is subject to inherent risksR Q B JH

INTERNAL RISK FACTORS

1. We are significantly dependent on our manufacturing facilities. Any unscheduled, unplanned or prolonged disruption,
slowdown or shutdown of our manufacturing facilities could have a material adverse effect on our business, financial
condition, cash flows ad results of operations. Further, the majority of our manufacturing facilities are located in
Maharashtra in India. Our revenue attributable to our facilities in Maharashtra, India accounted for 90.84%, 98.61%
and 99.18% of our total revenue from operati® in Fiscals 2026, 2025 and 2024, respectively, which exposes our
operations to potential risks arising from local and regional factors which may restrict our operations and adversely
affect our business, financial condition, cash flows and results of @iens.

As of the date of this Red Herring Prospectus, we operate 13 manufacturing facilities (out of which one facility isldtedyed i
JRU IXUWKHU L QO& BishasydGucBusihddDpgerationstManufacturing Facilities R Q 2EBJRdrther, we intend

to set upadditional manufacturing facilities) RU I XUWKHU L QORrlBRdIndssHSitatedield HR © B8] $ke also??2

Internal Risk Factors2 We are in the process of undertaking certain expansion activities and intend to continusotindbe

future, which may not materialize as expected or at all which in turn may have an adverse impact on our business ahd financ
condition. Further, an inability to grow our business in additional geographic regions or international marketsinggudsuant

to any failure or delay in implementing our expansion plans, could have an adverse impact on our business, financial conditic
cash flows and results of operatiori®n page?7.

19



Set out below are details of our revenue generated from each of our manufacturing facilities for the years indicated:

Fiscal
2026 2025 2024
; % of % of % of
LTS Amount revenue Amount revenue Amount revenue
_ PLOC from _ PLO( from _ PLO( from

operations operations operations
Maharashtra, India
Unit Solar Piles & TLT, Tarap(if 23,418.78 54.31%| 15,666.44 49.60% | 14,046.21 57.92%
Unit Solar Piles, Tarapit - - 22.83 0.07% 2.05 0.01%
Unit Solar MMS, Tarapur 6,583.74 15.27% 5,808.11 18.39% 3,030.43 12.50%
Unit Solar TT 942.92 2.19% 5,883.98 18.63% 3,762.19 15.51%
Unit Fasteners 2,335.58 5.42% 2,057.58 6.51% 1,446.33 5.96%
Unit Profiles 3,431.03 7.96% - - 0.10 0.00%
Unit OHTL Fittings - - 100.42 0.32% 50.54 0.21%
Unit TLT and Wind Angular Towér 884.29 2.05% 18.36 0.06% - -
Unit Kumbhavali® - - N.A. N.A. N.A. N.A.
Other operating inconie 1,574.69 3.65% 1,587.67 5.03% 1,715.08 7.07%
Total revenue from our facilities in Maharashtra, 39,171.03 90.84% | 31,145.39 98.61% | 24,052.93 99.18%
India
Guijarat, India
Unit Wind Tubular Tower 464.06 1.08% - - - -
Unit Solar TF 2,274.64 5.28% - - - -
Unit Solar Piles & TLT, Bhachau 124.82 0.29% - - - -
Unit Solar MMS, Bhachdl 22.59 0.05% - - - -
Other operating inconie 307.91 0.71% - - - -
Total revenue from our facilities in Gujarat, India 3,194.02 7.41% - - - -
Total revenue from our facilities in India 42,365.05 98.25% 31,145.39 98.61% 24,052.93 99.18%
Italy
Unit Iselfa 754.71 1.75% 439.06 1.39% 198.57 0.82%
Total revenue from operations 43,119.76/ 100.00% | 31,584.45| 100.00% | 24,251.50 100.00%

*Includes revenue generated from engineering and service fees, job work services, sale of scrap, sale of raw matedd! iandreies.

# This facility was located at-E34, MIDC, Tarapur, Tal & Dist. Palghar, Maharashtra 401506, until July 2025, and was subsequently shifted to the current
address

"The invoicing for Fiscal 2026 for the sale of angular tower for wind turbines was done through Unit Solar Piles & TLT; @acapuit Profiles

" Unit Kumbhavalicommenced operations in Fiscal 2026 anditiveicing forproducts manufactured &nit Kumbhavalis done through Unit Solar Piles & TLT,
TarapurandUnit TLT and Wind Angular Tower

™ Solar MMS capacity at Unit Solar MMS, Tarapur has been increased periodically. Some machinery from Unit Solar MMS, Tanagtocated to Unit Solar
MMS, Bhachau during Fiscal 2026 that was commissioned in January 2026.

" The finalinvoicing for products manufactured at Unit Solar Piles, Tarapur is undertaken at Unit Solar Piles & TLT, Tarapur. Accordinglyetiue rewvmbers
for Unit Solar Piles & TLT, Tarapur represent the products manufactured at both Unit Solar Piles & TLT, TarapuriaSal&nPiles, Tarapur. Further, the
revenue disclosed for Unit Solar Piles, Tarapur for Fiscals 2025 and 2024 were attributable to certain old stock tiatoies@at Unit Solar Piles, Tarapur
during the respective years.

The majority of our product offerings have a single dedicated manufacturing facility and are only produced at such rranufactur
facility. For instance, our soléorque tubesire produced at Unit Solar TT locatedlaukaBhachauKutch, Gujarat Accordingly,

any shutdown, interruption or disruption in the operations of any of our facility, or our inability to respond to suchvrstantdo
disruption in a timely manner or at an acceptable cost, could significantly and adversely affect the enfaetunag of the
product specifically produced at such facility.

We may experience interruptions at our manufacturing facilities due to factors such as adverse weather conditionsastdtsal di
fire, terrorism, vandalism, extended power failures, internet failures or changes in laws and regulations and any iher paise

of raw materials procured from third parties, and internal factors such as loss of licenses, certifications and perenitsctaiiply

with regulatory requirements and the resulting loss of authorization to operate the facility, engsloyaepower conflict or
termination or nonrenewal of leases. Further, most of our manufacturing facilities are located in Tarapur, Maharashtreglccor
our operations are significantly susceptible to disruptions caused by local and regional fatawepur, Maharashtr&Vhile we

have not faced any instances of disruption in our manufacturing fadititiéiscals 2026, 2025 and 2024 that led to any material
adverse impact on our business and operations due to their geographic lptfagi@nsan bao assurance that such instances will

not occur in the futureAny such disruption may interrupt the operations at our manufacturing facilities or cause a complete
shutdown and affect our ability to provide quality products to our customers in a timely manner. Any decrease in oufr@venues
these manufacturing fdities located in these locations, including due to increased competition, supply or reduction in demand o
other unfavorable regional or local economic and political developments, may hadeese effect on our business, financial
condition, cash flows and results of operations. In addition, changes in the policies of the state or local governmeatiaigh
where these manufacturing facilities are situated, including any incredmeimgosition of tax or duties in India, Italy (where one

of our manufacturing facilities is situated) and/ or Kingdom of Saudi Arabia (where we are setting up a new manufadityjng fac
may require us to incur significant capital expenditure and @hangbusiness strategy. We cannot assure you that we will be able
to reduce our reliance on, or continue to generate and maintain the historical revenue from, these manufacturing féwdlities i
future.
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Further,the property in respect of one of our manufacturing facilities, Unit OHTL Fittings, loca@®/t & 2, MIDC, Tarapur,

TAL. & DIST. - 3DOJKDU O0DKDUD \PKpeértyD is subject td®an ongoing dispute regarding title between the seller,
our Company, our Promoters and certain third parties, pursuant to satbacht receiver was appointed in respect of the Property.
While Unit OHTL Fittings is currently operational, we cannot assure you that the dispute regarding the Property wildx res
IDYRUDEO\ )RU I|XUW KrittthalGRicW/Eatt@ra2 TReHrhkjcrity of our manufacturing facilities are located on
premises/land held on leasehold basis. There can be no assurance that these lease agreements will be renewed upon termin:
or that we will be able to obtain other premises on a leasehold basthe same or similar commercial terms or at’alD Q G
Putstanding Litigation and Material Developmentd.itigation involving our CompanytLitigation against our Companyt
ODWHULDO FL ¥igagesswhd4r, védpRohvely.

2. We derive a substantial portion of our revenue from the sale of products in the solar industry (78.99%, 81.40% and
81.75% of our total revenue from operations in Fiscals 2026, 2025 and 2024, respectively), and any adverse trend in the
solar energy industrcould have a material adverse effect on our business, financial condition, cash flows and results
of operations.

A significant portion of our revenue is derived from the sale of products in the solar energy industry. Set out belaisaoé det
the revenue generated from each of our product categories for the years indicated:

Fiscal
2026 2025 2024
Particulars Amount % off revenue Amount % of revenue Amount % of revenue
_ PLOO rom _PLOO 7 _ PLOO igeliy
operations operations operations
Solar energy products 34,061.46 78.99% 25,709.2] 81.409 19,826.44 81.759
Lattice towers for transmission line| 2,737.06 6.35% 1,649.37 5.22% 1,012.34 4.17%
Angular tower for wind turbines 884.29 2.05% 18.35 0.06% - -
Tubular towers for wind turbines 464.06 1.08% - - - -
Fasteners 2,335.58 5.42% 2,080.47 6.59% 1,448.5 5.97%
Others* 2,637.31 6.11% 2,127.15 6.73% 1,964.14 8.10%
Total 43,119.76 100.00% 31,584.44 100.00% 24,251.5 100.00%

*Others include revenue from OHTL hardware fittings and accessories, engineering and service fees, job work serviceaysalatefials, sale of scrap,
structural steel profiles and export incentives.

According to the F&S Report, as of March 31, 2026, renewable and RoiVLO IXHO VRXUFHV FURVVHG R
further, as of April 1, 2026, India had tapped around 21% of its solar power generation potential, with total instattegacits
reaching 157 GW. Any downturn or negative trends instilar energy industrgr other industries that we cater to (such as power
transmission), including due to reasons such as consumer demand, consumer confidence, disposable incomddgredst emp
levels, changes in national and international trade policies, changes in government policies, environmental, andhdrdegatih a
regulations, could result in loss of business or reduction in the volume of business from customers opénaegridustries.
While we have not faced any slowdown in the demanddtar energy producis Fiscals 2026, 2025 and 2084at led to any
material adverse impact on our business and operations, there can be no assurance that such instancesmiitl the fadare

There can be no assurance that any instance of economic cyclicality, significant reduction in demand or negative érsolds in th
energy industryor other industries that we cater to, will not occur in the future, which may impact our sales and in turn adversel
affect our business, financial condition, cash flows and results of operations.

3. We depend on certain key customers for a significant portion of our revenues (our top 10 customers contributed to
48.63%, 40.40% and 63.47% of our total revenue from operations in Fiscals 2026, 2025 and 2024, respectively). Any
decrease in revenues from grof our key customers or any loss of these customers may adversely affect our business,
financial condition, cash flows and results of operations.

A significant portion of our revenue is generated from certain key customers that imdegendent power producers, original
equipment manufacturerand engineering, procurement and construction companies. Set out below are details of revent
contribution by our customers for the years indicated:

Fiscal
2026 2025 2024
% of total % of total % of total
Customer GGl revenue from| Customer AT revenue from| Customer AT revenue from
PLOC . PLOC(C . PLOC(C :
— operations — operations — operations

Customer 1 3,439.5] 7.98% Customer 1 1,942.33 6.15% Customer 1 4,589.74 18.939
Customer 2 2,942.3] 6.82%Customer 2 1,791.26 5.67%Customer 2 2,519.94 10.399
Ampacity, 2,678.5] 6.21% 1,654.3] 5.24% 1,717.43 7.08%
LLC Customer 3 Customer 3
Customer 4 2,374.8] 5.51% Customer 4 1,288.13 4.08% Customer 4 1,694.52 6.99%
Customer 5 2,087.44 4.84% Customer 5 1,260.1( 3.99% Customer 5 1,574.04 6.49%
Customer 6 1,865.6] 4.33% Customer 6 1,165.6( 3.69% Customer 6 933.64 3.85%
Gamechange 1,852.2] 4.30% Customer 7 1,091.71 3.46%Customer 7 843.15 3.48%
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Fiscal
2026 2025 2024
Amount % of total Amount % of total Amount % of total
Customer p L O revenue from| Customer pLOdrevenue from| Customer pLOdrevenue from
- operations - operations - operations
Solar Serviceg
India Private
Limited
Customer 8 1,289.27 2.99%Customer 8 886.472 2.81%Customer 8 555.25 2.29%
Customer 9 1,234.27 2.86%Gamechange 861.69 2.73%Soltec 514.57 2.12%
Solar Serviceg Energias
India Private Renovables,
Limited S.L.U.
Customer 10 1,203.4( 2.79%Megha 819.13 2.59% 450.72 1.86%
Engineeringk Customer 10
Infrastructureg
Ltd
Total of top 20,967.3( 48.63% Total of top 12,760.7 40.40%|Total of top 15,393.0] 63.47%
ten customerg ten customers ten customers
(A) (A) (A)
Others (B) 21,715.2] 50.3%]|Others (B) 18,654.84 59.06%Others (B) 8,715.74 35.949
Export 437.19 1.02%|Export 168.91 0.53%Export 142.7¢ 0.59%
Incentive (C) Incentive (C) incentive (C)
Grand total 43,119.7¢ 100.00%Grand total 31,584 .44 100.00%Grand total 24,251.5 100.00%
(D=A+B+C) (b=A+B+C) (D=A+B+C)

Note: These customers represent the top customers for each of the respective years and may not necessarily be the samerasstihraers ac
three years. The names of certain customers are not being disclosed duggceiphof consent from these customers.

Accordingly, our future revenues will be dependent upon the successful continuation of our relationships with key customers
finding customers of similar size and scope. Our dependence on these customers subjects us to various risks which,ay include
are not limited to, reduction, delay or cancellation of orders from our key customers, failure to renew contracts wittoomefor

our key customers, failure to renegotiate favorable terms with our key customers or the loss of these customef@uentirely
factors such as disputes with customers, financial hardship, including due to bankruptcy or liquidation, losing our ¢asiamers
competitors, changes in governmental or regulatory policies or any other circumstances specific to custoaeesguidition or
consolidation of such customer, or adverse market conditions affecting the industry in which our customer operates@mibe eco
environment generally), all of which could have a material adverse effect on our business, financiah¢oadf flows and results

of operations. Additionally, if any of our top customers were to be subjected to significant financial penalties, operation:
restrictions, or other adverse outcomes as a result of any regulatory or other legal proceeduogdd tteisult in a deterioration in

their financial health, liquidity or operational scale. This, in turn, may have an impact on our revenue and profitadittgah

be no assurance that we will be able to reduce our dependency on these few custtmdigure. Moreover, our products are
manufactured based on customer specifications and generally cannot be used for the orders placed by any other custeener. Whi
have not had any cancellation or Hiting of orders by customers that led to anytemal adverse impact on our business and
operations irFFiscals 2026, 2025 and 2024, there is no assurancsuitfainstances will not occur in the future.

Further, we typically enter into shegrm nonH[FOXVLYH DJUHHPHQWY ZLWK FHUWDL Q 2Rrtedf&dlU F X
Risk Factors2 We do not execute lostgrm agreements with most of our customers and our inability to procure new orders on a
regular basis or at all may adversely affect our business, financial condition, cash flows and results of opéraighs 3® [hH

order to retain some of our existing customers we may also be required to undertake additional obligations, such ag prmgeratin
escalations, covering cost on warranty of products and/ or providing delivered duty DBig" ZKLFK FRXOG LQF
operating costs and therefore affect our profitability. In relation to one of our customers, we have entered irtera e

price agreement and may, from time to time, undertake similar arrangements based on custdmeenerds and expected
profitability, which may expose us to risks associated with figede commitments. While we have not lost any key customer in
Fiscals 2026, 2025 and 20t led to any material adverse impact on our business and operations, there can be no assurance
we will be able to retain the business of our existing key customers or maintain the historic level of business wittheseh of
customers in the futer The loss of these customers or a loss of revenue from these customers may materially adeetsely af
business, financial condition, cash flows and results of operations.

The growth and performance in the business of our key customers also impact our business and profitability. Our revenues
dependent on the sale of products and/or services (in particular, the products/services in the renewable and powemtransmi:
sedors) by our customers to their endstomers. We rely on the success of our customers in the marketing and selling of thest
products/services and therefore any negative impact on their reputation may also have an adverse effect on our business
operatons. Accordingly, risks that could seriously harm our key customers could harm us as well, including recession in tt
geography or industry in which our key customers operate their businesses, strikes, natural calamities, fire and athéestsch i
ataur FXVWRPHUVY IDFLOLWLHY OHDGLQJ WR VKXWGRZQ RI WKHLU IDFL @dn§V/LHV
RU FKDQJHV LQ ODZV DQG SROLFLHV DIIHFWLQJ RXU FXVWRPHUVYT tbdietse W\ V
performance of any of our key customers-iacals 2026, 2025 and 2084#at led to any material adverse impact on our business
and operations, there can be no assurance that these instances will not occur in the future.
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4, We derive a significant portion of our revenue from operations from exports (2%31.31% and 57.56% of our total
revenue from operations ifriscals 2026, 2025 and 2024espectively) which exposes us to risks inherent to operations
in these foreign jurisdictions. Any adverse developments in the international markets that we operate or intend to expand
to, including but not limited to foreign currency exchange rate fluettions, could have an adverse effect on our
business, financial condition, cash flows and results of operations.

As of March 31, 2026, we served our customers in over 50 countries cumulativess North America, Europe, Asia, Africa,
Australia and Latin AmericaFurther,we have five whollyowned subsidiaries in Italy, the United States, the Kingdom of Saudi
Arabia and India and one stelpwn subsidiary in Italy as of the same d&et out below are details of revenue generated from
various geographider the years indicated:

Fiscal
. 2026 2025 2024
Particulars Amount % of revenue Amount % of revenue Amount % of revenue

_ PLOOV from operations _ PLOOI from operations _ PLOOIlfrom operations
Domestic(A) 25,207.6¢ 58.46% 15,208.34 48.15% 10,150.4¢ 41.869
Exports
United States 14,868.7] 34.48% 14,015.3] 44.37% 11,682.6] 48.17Y
Europe 1,671.4( 3.88% 996.59 3.16% 1,451.34 5.98%
Rest of the world 934.81 2.16% 1,195.24 3.78% 824.32 3.40%
Total (B) 17,474.9: 40.2% 16,207.1¢ 51.31% 13,958.31 57.56%
Export incentive (C) 437.19 1.02% 168.91 0.53% 142.69 0.59%
Grand total (D=A+B+C) 43,119.7¢ 100.00% 31,584.41 100.00% 24,251.5 100.00%

Even though the majority of our operations are based in India, our revenues are dependent on our export sales. Weeare ther
exposed to exchange rate fluctuations due to the revenue that we receive and the raw materials that we purchase ifoai interna
markets. As of July 31, 2026, we have also obtained certain financing arrangements that are denominated in curreheies other
the Indian Rupee, including U.S. Dollar, SAR and Eulmaddition, the policies of the RBI may also change from timente,ti

which may limit our ability to effectively hedge our foreign currency exposures and may have an adverse effect on osir busine
financial condition, results of operations and cash flows. We closely monitor our exposure to foreign currencies amdlyselecti
enter into hedging of currencies/commodities to minimize our exposure to movements in foreign exchange rates. We hhave a for
hedging policy and also undertake a natural hedging for open exposure of foreign currency. However, these activitideemay no
sufficient to protect us against incurring potential foreign exchange related losses. The hedging of commodities bexdsglysubj

to market and credit risk, including price risk and the risk of incurring financial losses when foreign exchangewvatesntrary

to expectations or if our risk management procedures prove to be inadequate, which could adversely affect our reailtnpf oper
liquidity and financial condition.

Further, we may be subject to risks inherent in doing business in markets outside India such as respective legal agd regule
environment (including in relation to custom duties and classifications), policy changes by the respective governmeets, comp
local tax regimes, tariff rates and challenges caused by distance, language and cultural differences. Any failure taticomply w
applicable laws or regulations (including in relation to duties and taxation) of the jurisdictions we operate in carilélad to
administrative or criminal penalties, including fines or the revocation of permits and licenses that may be necessansfoessir
activities in the relevant jurisdiction. For instanesy changes or reclassification of the harmonized system (HS) codes or
LQWHUSUHWDWLRQ RI DSSOLFDEOH FXVWRPV GXWLHV E\ WKH LPSRUWLQJ
competitiveness of our products in those markets and ofitgtility. We continuously monitor regulatory changes iy keport
destinations and engage with legal and trade experts to mitigate these risks. However, we cannot assure that suchlimeasure
entirely prevent potential adverse impacts arising from challenges in customs classification dndutdison, the costs associated

with entering and establishing ourselves in new markets, and expanding such operations, may be higher than expectey, and we
face significant competition in those regions. While we have not faced any instancesoftigiffin expasion of our international
operationsn the Fiscals 2026, 2025 and 204t led to any material adverse impact on our business and operations, there can b
no assurance that such instances will not occur in the flureexisting international operations and expansion of exports in the
future may lead to any of these abewentioned developments, which in turn could have a material adverse effect on our business
financial condition, cash flows and results of operatiohO VR ¥ Hhtérnal Risk Factors?2 Changes in international trade
policies, geopolitics and trade tariffs, export controls, economic or trade sanctions may materially and adversely affistiess,
financial condition and results of operationsRQ 2D JH

ORUHRYHU ZH EHOLHYH ZH KDYH EHQHILWHG IURP OHYHUDJLQJ WKH 3&KLQ
businesses in other countries looking to diversify their supply chains away from China. In the event these countries anglemen
changes in laws and regulations that reduce restrictions or promote imports from China (particularly, renewable energdy produc
our business, financial condition, cash flows and results of operations will be adversely affected. Further, any cesimiqtarts

from India imposed by any jurisdiction of our international customers could adversely affectsmess, financial condition, cash
flows and results of operations.

In addition, our arrangements with certain of our international customers require us to provide bank guarantees ottstarafby le

credit, as applicable, typically within 30 days from the date of the relevant purchase orders. Any failure to complyseith
requirements could result in the cancellation of export orders, which may consequently negatively impact our businigs, finan
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condition, cash flows and results of operations. While we have not faced any instances of delays in the delivery obbéedsguar
or standby letters of credit relation to our export sales in Fiscals 2026, 2025 and 2@24ed to any material adverse impact on
our business and operations, there can be no assurance that such instances will not occur in the future.

5. Our Company, Directors and/or Key Managerial Personnel may be subject to warnings,-shage notices and/ or
penalties in the future pursuant to inspection of our books of accounts, records and other statutory documents pursuant
to Section 206(5) of the @npanies Act, 2013 by The Office of the Regional Director, Western Region, Ministry of
&RUSRUDWH $I1IDLUV 35HJLRQDO 'LUHFWRU’

Our Company received an inspection letter dated December 27, 2023 from the Regional Director, notifying us that anahspectior
RXU &RPSDQ\TV ERRNV RI DFFRXQWV UHFRUGY DQG RWKHU VWDWXWRU\ GR
beentaken up, and directing our Company to submit certain corporate records, documents and information in respect of st
inspection, including annual accounts, shareholding pattern, statements of financial position and working registersthensngst
Our Company submitted the relevant documents and information with the Regional Director vide its letters dated January 3, 20
JHEUXDU\ DQG ODUFK 7KH 5HIJLRQDO 'LUHFWUWUWROGNEHER X JIKQWALP [DW
us of certain alleged netompliances and irregularities of the Companies Act, 2013 identified by it during the course of the
inspection, directing our Company to furnish comments/ clarifications, along with documentary evidence. Our Gabpéted
apoit-ZLVH UHSO\ DQG FODULILFDWLRQV WR WKH ILQGLQJV Rl WKHRespdohs€ QDO '
and is currently awaiting further communication in this respect.

Of the 17 alleged irregularities, the Company filed adjudication and compounding applications, as applicable, for 10 alleg
irregularities and for the remaining alleged irregularities, the Company submitted clarifications to the Regional Dipactof as
its Response as detailed below:

S.

No.

Details of alleged irregularity, identified by
the Regional Director

Relevant provision of
Companies Act, 2013

6XPPDU\ RI &RPSDQ\YV 5HVSR(
Director

1.

Non-registration of leased land in the name
the Company

Section 166 read wit
Section 187

Due to inordinate delay in getting the approvals fr
MIDC, Tarapur, the Company was unable to comp
the registration process till financial year 222

However, after completing all the formalities, the s
land got registered in the financial ye202223 and
disclosures towards the same was removed by
statutory auditors from the audited financial statemg
for financial year 20223.

Giving premises free of rent t
subsidiaries/group companiestransactions in
which  promoter directors are direct
interested*

Section 188(1) and (4
read with Section 184

The Company had incorporated group/assoc
companies with a view to carry out some rela
business activities and had given its previous regist
office address to be used by these companies
correspondence purposes only. However, no activ
were carried out by such companies nor any employ
were recruited in these companies on the said add
Therefore, rent is not applicable to these companie

Loans given to group companies at interest ri
lower than as prescribed by RBtfailure to
disclose details of loans in register

Section 186(9) and Rul
12(1) of the Companie
(Meetings of Board anc
its powers) Rules, 2014

For the foreign subsidiaries, the Company is charg
interest based on London Interbank Offered R

tIBOR~ ZKLFK LV DQ HVWDEOL
The Company is charging an interest rate €396,
which is more than the prevailing rate of LIBOR. Als
all the transactions with group companies have b
disclosed under the head related party transactior
every year's financial statements duly audited by
Statutory Auditors. Further, these loans have been
disclosed in the register of investnt or loan made o
guarantee given, or security provided to any other b
corporate under Section 186(4) of the Companies
2013, and the same has been signed by the directo

Norrmaintenance of register of charges
prescribed formét

Section 81

The Company is maintaining register of charges
physical and electronic mode as prescribed unde
relevant provisions of the Companies Act, 2013.
register of charges in physical form was submitted
the Company.

Norrregistration of immovable propertig
pursuant to merger of Company and Karamt
Steel Private Limited

Section 166 read w
Section 187

Karamtara Steel Private Limited was merged into
Company pursuanb the Bombay High Court orde
dated June 29, 2012. Subsequently, a deed
confirmation was executed on May 14, 2023 and
said land was transferred in the name of the Comp
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Details of alleged irregularity, identified by
the Regional Director

Relevant provision of
Companies Act, 2013

6XPPDU\ RI &RPSDQ\YV 5HVSR(
Director

The board resolution passed on January 12, 2015 w
file an application with MIDC for changing the name
the records of MIDC. Therefore, the said property v
already registered in the name of the Company
hence there is no loss to the exchequé#risxmatter and
no violation of Section 166 r/w 187 of the Compan
Act, 2013.

Norreporting of departure from accountir
policies and any explanations thereof in {
financial statements for financial years endi
March 31, 2017 and March 31, 2018 4
'LUHFWRUVYT 5HSRUW WKHU

Section 129 and Sectio
134

The Company has been consistent in follow
accounting standards in accordance with the provis
of the Companies Act, 2013. Further, the Compan
in compliance with provisions of the Section 134 of
Companies Act in respect of directors respotigjbi
statements.

Lack of proper assessment before provid
corporate guarantees*

Section 129

The Company submitted that all the guarantees |
been given by the Company after due assessmen
ensuring that the interest of the Company is proteq
Further, before furnishing the corporate guarantees|
terms and conditions are duly verified &woid any
financial burden in any form. The Company has

given any corporate guarantee towards loans taken
banks to its group companies. There are not any ad
inferences regarding increase in the conting
liabilities and impact on the goingoncern of the
Company including violations of the provisions
Section 123 of Companies Act, 2013.

Norrinclusion of comments relating to sear,
and seizure conducted by IT department
Board report*"

Section 134(3)(f) and
Section 134(8)

The Company submitted that being a private limit
closely held company and also that all the direc
were aware about the said matters, it was not capf
in the Director's Report. Further since there were
significant qualification, reservation adverse remark
given by the Auditors in their report, therefo
Directors' report didn't have any comment on the sg

Incomplete  disclosure  of  necurrent

investments as per AS3*"

Section 129

The Company was in compliance with AS 13 and n
to the financial statements and has made all the req
disclosures as per AS3 related to carrying amount
investment, mode of valuation, proper classificatior
investment, quoted and unquoted isiveent, cost
aggregate value and market value of investment,
Therefore, the Company is not in default and is
liable for action for violation of Section 129 of th
Companies Act, 2013.

10.

Nonrregistration of immovable propertig
(Company investment in residential prope
which is under developmefit)

Section 166 read w
Section 187

The Company has made investment in cer
residential properties situated in Worli, Mumbai. T
allotment letter has been issued by the developer of
residential properties. These properties are u
development and possession is yet to be recelvsel
Company has made such investment in the reside
property with the intention of disposing it off at
appropriate time and accordingly, will do registration
the due course of time after completion of seve
formalities. Appropriate stamp dutyilivbe paid at the
time of registration as prescribed by the law. He
there is no loss to the exchequer on this transactior]

11.

Nonrecording of certain transactions and ot
irregularities in minutes book of Compar
including missing serial numbers, dates &
signatures in the minutes; missing minutes; {
nondisclosures in the minutes for Income T
search amongst others andzsee in financial
year ending 201:2017*

Section 118

The lapses observed in their record keeping were I
in nature, and were an unintentional oversight. ]
Company has made the necessary rectifications.

12.

Non-registration of charge in relation to vehic
ORDQ DPRXQWLQJ

Mercedes Benz car and ndisclosure of

Section 77

Since the car loan amount involved was not signifig
and also due to Company's credit rating, the lender
not insist on registration of charges for the s
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Details of alleged irregularity, identified by
the Regional Director

Relevant provision of
Companies Act, 2013

6XPPDU\ RI &RPSDQ\YV 5HVSR(
Director

information in relation to the vehicles purchas
from 20142023*

borrowed amount on the MCA portal, hence a cha
was not created. Further, as per Section 78 of
Companies Act, 2013, the lenders have right to get
charges registered on MCA. However, thg
hypothecations were included in the respective

book ofeach vehicle which itself secure lenders in
respect. Therefore, the Company is not in violation
Section 77 of the Companies Act, 2013.

13.

Non-classification of trade receivables and trg
payables in financial statements for Fisc
2018, 2019, 2020*

Section 1267)

The disclosures pertaining to trade receivables
payables were not applicable for the financial year
to March 31, 2021. From financial year 202022, all
the relevant disclosures have been made as pe
provisions of the Companies Act, 2013.

14.

Discrepancy in recording of loans given
subsidiaries in financial statements for Fisc|
2018, 2019 and 2020*

Section 129

The Company submitted that there are no discrepar
in the total amount of loan given to subsidiaries un
WKH KHDG p&XUUHQW $VVHW)\
7UDQVDFWLRQVY DQG p&DVK )
amount reported in each of the heading ipesthe
disclosure requirement which is not meant for match
with each other. The accounts have been audited b
statutory auditors are tallied with the books of accou
Therefore, the Company is not in contravention
provision of Section 129 ohe Companies Act, 2013,

15.

Non-disclosure of loans taken from directq
and discrepancies in loan amounts recorde;
financial statements for Fiscals 2018, 2019 ¢
2020%

Section 129

The Company submitted that the long term loans v
taken from directors / shareholders/ corporates whe
figures in related party transactions had amount rel
to only related parties. Difference between both
figures were related to loan from neglated parties
Therefore, there are no discrepancies in the total am
Rl ORDQ XQGHU WKH KHDG u/R
HQRWH RQ 5HODWHG 3DUW\Y

16.

Improper register of investments, loans &
advances (not signed by directors, failure
disclose certain details

Section 186(9) and Rul
12(1) of the Companie
(Meetings of Board anc
its powers) Rules, 2014

The Company has shown all transactions in the reg
of investment or loan made or guarantees giver
security provided to any other body corporate un
Section 186 of the Companies Act, 2013. The recor|
the same was submitted to the office to tl&€R

17.

Financial statements do not give a true and
view of affairs of the Company (accounts
some debtors/creditors/advances given

subject to confirmation/reconciliation ar|
adjustments for Fiscals 2016, 2017 and 202]

Section 129

7KH &RPSDQ\ VXEPLWWHG Wdtebd
to Financial Statemerit IRU WKH UHOHYD
the Company has sent the request letter to the part
confirm year end balances. In the absence of bal
confirmation from the parties, balance as per the bc
of account of the company has been conside
Further the Company sent confirmation letters to th
customers / supplier for every financial year includ
financial years ended March 31, 2016, March 31, 2
and March 31, 2021 resgévely. In the notes tqg
financial statement, the Company has disclosed
balance of debtors, creditors and advances giver
subject to confirmation /reconciliations a
adjustments in the ordinary course of business.

“While the Company was awaiting further communication from the Regional Director pertaining to the alleged irregulafitidisgiadter consideration of the

Response, it suo moto filed certain applications in respect of these identified irregulasitiadjudication of defaults under Sections 77, 118, 134, 184 of the
DQG IRU FRPSRXQGLQJ RI RITHQFHV XQGHU €&brpalbhdin@ ApplidatiolV KH &R |
Subsequently, the Company hasieed responses from the RoC indicating that the Adjudication Applications are not maintainable in their present fomg includ

on account of noadmission of default. Further, the RoC sought certain clarifications regarding the Compounding Applidaittbrthet Company has responded

&RPSDQLHV $ddication Application”

to.

"Our Company has filed fresh compoundamygl adjudicationapplications as applicablejn respect of each alleged irreguity identified aboveThe RoC has
sought certain clarifications in relation to four compounding applicatipeitaining toviolations of Sections 118 and 166 of the Companies Ac3, 2dich have
been duly responded ty bur Company through its letters dated August 25, 2026.

" Our Company has filed a fresh compounding application in relation to violations of Section 134 of the Companies Act;s2@h8 t¢a letter dated August 10,
2026, the RoC has advised the Company to file a petition with the National Company Law Tabaoalpounding of such violations, since the amount of fine
calculated exceeds the applicable statutory threshold. Our Company has accordingly filed an application dated Septe@bemdeflGection 441 of the
Companies Act, 2013 read with Rule 34haf National Company Law Tribunal Rules, 2016, with the National Company Law Tribunal, Mumbai Bench at Mumbai,

for compounding of violations under Section 134 of the Companies Act, 2013
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In the event the Regional Director or the RoC is not satisfied withesponsesor we fail to adhere to any further instructions or
directions issued by the Regional Director or RoC, our Company, Directors and/or Key Managerial Personnel may be subjec
warnings, showcause notices, penalties, prosecution or other enforcememmsatifuture in accordance with applicable laws. In

the event we receive any order pursuant to the July RoC logtteibsequent compounding and adjudication applicaticets iy

our Companywe may be subjected to penalties by the Regional Director or RoC. While we may contest such quantum of penalt
in accordance with applicable laws, such penalties or order may have an adverse effect on the business, financialncondition
operations obur Company

6. Changesin international trade policies, geopolitics and trade tariffs, export controls, economic or trade sanctions may
materially and adversely affect our business, financial condition and results of operations.

Our export business is exposed to international trade policies, geopolitical tensions and the imposition of tariffenésqieic
economic sanctions, which are inherently unpredictable and beyond our control. In particular, geopolitical tensicoisosnid
sanctions may lead to restrictions on our product sales and raw material procurement in certain countries, limiting tukagces
markets. Changes in trade or investment agreements could result in bans or limitations on our goods, thiagebyiroexpansion
efforts. In addition, sanctions could strain our relationships with foreign partners and suppliers, adversely affentemgational
business. Additionally, heightened tensions may shift consumer preferences in overseas mankktotoestically produced
products, reducing demand for imported goods, including ours. In some regions, we may face increased tariffs on our produ
GULYLQJ XS RXU SURGXFWVYT SULFHV XQGHUPLQLQJ RXU FRPSHWLWLYHQHWV\

During the course of 2025, the United States imposed a 25% tariff for imports of steel and aluminum products from edl asuntri
of March 12, 2025. Subsequently, with effect from June 4, 2025, the United States increased the tariff rate for impekts of st
articles and derivative steel articles, and aluminum articles and derivative aluminum articles from all countries (¢xednited
Kingdom) from 25.00%0 50.00%. While we have successfully passed on the majority of the impact of these tauifisustomers

in Fiscals 2026 and 2025, there can be no assurance that we will be able to continue doing so in the future.

We cannot predict how the bilateral relationship between the United States and India will further evolve or anticipegetitle po
impact that any subsequent development in such relationship may have on our business. Any further escalation irdariffs cc
negatively impact our export sales into the United Stdtkese tariffs, together with countermeasures that have been or may be
adopted by trading partners affected by these tariffs are likely to disrupt global trade and increase volatility ih fiaakeis,
LQFOXGLQJ VWRFN FXUUHQF\ DQG?2U@amal BiBKVFALtdsD WeHdeRielaNigniiicant pattigriRof ot H 3
revenue from operations from exports (234 51.31% and 57.56% of our total revenue from operations in Fiscals 2026, 2025
and 2024, respectively) which exposes us to risks inherent to operations in these foreign jurisdictions. Any adverserds\ielopm
the international markets that we operateiotend to expand to, including but not limited to foreign currency exchange rate
fluctuations, could have an adverse effect on our business, financial condition, casanftbresults of operations RQ 2B JH

Any negative trends or changes in international trade policies, geopolitics and trade tariffs, export controls, econadeic or t
sanctions may materially and adversely affect our business, financial condition and results of operations.

7. Some of the Directors on our Board do not have prior experience of directorship in any of the companies listed on
recognized stock exchanges, therefore, they will be able to provide only limited guidance in relation to the affairs of our
Company post listig.

Except for Rajiv Singh, Tilokchand Punamchand Ostwal, Avnish Bajaj, Irina Garg and Shailesh Kumar Mishra, none of ot
Directors have prior experience as directors of companies listed on recognized stock exchanges. We cannot assure you tha
Directors wil be able to adequately manage our Company after we become a listed company, due to their lack of prior experier
as directors of companies listed on recognized stock exchanges. Accordingly, we will get limited guidance from them al
accordingly, may faito maintain and improve the effectiveness of our disclosure controls, procedures and internal control a
required for a listed entity under the applicable law.

8. We are in the process of undertaking certain expansion activities and intend to continue to do so in the future, which
may not materialize as expected or at all which in turn may have an adverse impact on our business and financial
condition. Further, an hability to grow our business in additional geographic regions or international markets,
including pursuant to any failure or delay in implementing our expansion plans, could have an adverse impact on our
business, financial condition, cash flows and retabf operations.

We are currently in the process of undertaking and intend to continue to undertake capacity expansion of our manufécturing
galvanizing facilities to enhance our production capabilities and product offerings. Set out below are details of oonglauassi
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S _ - _ Expected date of Estimated Proposed

No. Particulars Description of expansion commencement of project cost means of

operations funding

1. Upcoming We are in the process skting up a new structura Fiscal 2027 350.00 Internal
manufacturing | steel profile manufacturing facility in Taluk] million accruals
facility in Taluka | Bhachau, Kutch, Gujarat, in addition to our existi
Bhachau, Kutch, structural steel profile manufacturing capacity
Gujarat Unit Profiles, located at Palghar, Maharash

(which we utilize for our captive ceamption)

2. Entry into | We intend to set up a new manufacturing facility Fiscal 2027 441.80 Term loan
production  of| Tarapur, Palghar, Maharashtta produce sola million of
solar stamping stamping parts. We believe that this facility will le _
parts us to expand our footprint in the solar energy seq million

has been
applied
for

3. Entry into | We intend to set up a manufacturiiagility for PEB Fiscal 2028 * *
manufacturing structures inTaluka Bhachau, Kutch, Gujarathe
of prefabricated| proposed unit will enable us to expand our offeril
engineered to steelbased structural solutioni;icluding data
building centres and transmission converter statibias are

PEB’ relatedto our existing fabrication capabilities.
structures

4. Addition of | Subject to receipt of applicable governmg Fiscal 203 SAR176 Term loan
manufacturing | approvals and licenses, we are in the proces million of
facility in the | constructing a manufacturing facility which will g (equivalentto| _ 297.00
Kingdom of | enabled to manufacture solar torque tubes, S approximatel | million is
Saudi Arabia tracker piles and piers and lattice towers \ sanctione

transmission hes. million) d and
partly

The addition of this facility is expected to expa disbursed

our international manufacturing capabilities &

expand our customer base. Further, we expeq

benefit from our existing customers in other regiq

who plan to expand their operations in the Sg

regions.

We also intend to set up a manufacturfiagjlity for Fiscal 2028 * *

PEBstructures in our Saudi Arabia facility.

*The Company is in the process of finalizing the project cost and corresponding means of funding for these expansibitiplatisbesfinalised in accordance
with the expected project timelines.

JRU IXUWKHU GHWDLOV LQ UH O DD BRsPe¥®RStRiédlesH RSD @BBIRQ SODQV VHH 2

We cannot assure you that we will be able to complete such expansion activities, whether at all or within the expetted estime
cost and timeline. Such expansion activities may also require us to obtain necessary approvals and licenses for gamrnmenta
regulatory authorities at the appropriate stages, including land use and environmental approvals. Any inability or defagrion o

to procure such approvals, or roompliance with the terms of approvals received in this respect, could further delay th
implementation of such targeted expansion, expose us to additional costs and adversely affect our growth, prospesssandsh flo
financial condition.

Our expansion plans may subject us to various risks such as cost overruns or delays for various reasons, includinglour finar
condition, changes in business strategy and external factors such as market conditions, competitive environment and intere:
exchange rate fluctuations, changes in design and configuration, increase in input costs of construction materialsastd,labor
taxes and duties, working capital margin and other external factors which may not be within the control of our managfeaent s
engineering or technical problems and government approvals and consents. Any delay in setting up our proposed manufactu
facilities, including due to delays in receipt of regulatory approvals and supply chain disruptions, could lead to reséoueuo
Company.For instance, we have faced delays in setting upupaomingmanufacturing facility in the Kingdom of Saudi Arabia

due tothe recent conflict in the Middle Eastvhile such delays did not lead to any material adverse effect dousness and
operationsany suchdelays or costs incurred in setting up our manufacturing facilities in the future could have an adverse effect c
our business, financial condition, cash flows and results of operations. Further, we expect to receive certain goveefitsént ben
terms d, among others, subsidies, to establish our facilities in certain jurisdictions. While our expansion plans are not @ependent
such subsidies, in the event we are unable to receive such government benefits, our exparsioayphan be as profitable as
expected.
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Infrastructure and logistical challenges, in addition to the advancement of research and development in the renewable
WUDQVPLVVLRQ OLQH LQGXVWULHY DQG FKDQJLQJ FXVWRPHUVYT SUHIH&UJHQF
penetréon of our products. If we are unable to grow our business in these new markets effectively, our business prospects, res
of operations and financial condition may be adversely affected. While we have not faced any instances of difficukiesuo gro
business in additional geographic regions or international markets that led to any adverse effect on our businessnarinperatio
Fiscals 2026, 2025 and 2Q2#4ere can be no assurance that such instances will not occur in the future.

Further, expansion into new international markets is important to owtéonmgprospects. Competing successfully in international
markets requires additional management attention and resources to tailor our services to the unique aspects of each. new col
We may face various risks, including legal and regulatory restrictions and increased advertising and brand buildingexpenditu
addition to our limited experience with such markets and currency exchange rate fluctuations. These and otherhisks dwhic

not foresee at present, could adversely affect any international expansion or growth, which could have an adverseueffect on
business, financial condition, cash flows and results of operations.

9. There have been certain instances of delays in payment of statutory dues by us in the past. Any delay in payment o
statutory dues by us in future may result in the imposition of penalties and in turn may have an adverse effect on our
business, financial ondition, results of operation and cash flows.

We are required to pay certain statutory dues, including provident fund contributions and employee state insurancerontributi
XQGHU WKH (PSOR\HHVY 3URYLGHQW )XQGV DQG OLVFHOODQHRXYV 3URYLVLF
respetively, professional taxes and tax deducted at source. The table below sets forth the details of the statutory dues paid by
Company in relation to its employees for the periods indicated below:

Particulars Number of employees| 3DLG GXHV 1© D.\ e 3 L M@ e o
million) Delays
Tax Deducted at Source
March 31, 2026 176 112.8 - -
March 31, 2025 232 96.14 - -
March 31, 2024 246 60.88 0.01 1
Provident Fund
March 31, 2026 1,053 5017 0.04 10
March 31, 2025 600 30.13 0.05 8
March 31, 2024 422 20.73 0.10 9
Employee State Insurance Corporation
March 31, 2026 161 2.00 0.00* 10
March 31, 2025 289 2.40 0.00* 9
March 31, 2024 260 1.91 0.18 11
Professional Tax
March 31, 2026 1,520 3.08 - -
March 31, 2025 1,070 2.27 - 2
March 31, 2024 788 1.75 0.00* 8
Maharashtra Labour Welfare Fund
March 31, 2026 1,004 0.18 0.00* 2
March 31, 2025 738 0.14 0.00* 3
March 31, 2024 568 0.05 0.03 2
"'HQRWHY YDOXH OHVV WKDQ & PLOOLRQ

The above delays in the payment of statutory dues were due to technical difficulties.

We cannot assure you that we will be able to pay our statutory dues timely, or at all, in the future. Any failure opdglagrin

of such statutory dues may expose us to statutory and regulatory action, as well as significant penalties. Whilalrgemeitegri

or fine has been levied by the appropriate authorities against us for the aforementioned delays, we cannot assure wil that we
not be subject to such penalties and fines in the future which may have a material adverse impact on oucdimditicialand

cash flows.

10. Our funding requirements and deployment of the Net Proceeds of the Offer are based on management estimates.

We intend to use the net proceeds of the Offer for prepayment, repayment and/ or payment obligations to our lenders towze
ERUURZLQJY DQG $FFHSWDQFHYVY LQ SDUW RU IX0OO Objéets of tHedifer DROQ FRIAISR U L
The objects of the Offer and our funding requirement are based on management estimates. These are based on current conc
and are subject to changes in external circumstances or costs, or in other financial condition, business or strateggdas disc
further below. Our management, in accordance with the policies established by our Board of Directors from time to tinae, will ha
flexibility in deploying the Net Proceeds of the Offer. Based on the competitive nature of our industry, we may have torrevis
business plan and/or management estimates from time to time and consequently our funding requirements may also cha
Accordingly, investors will be relying on the judgment of our management regarding the application of the Net Proceeads. If we
unabe to deploy the Net Proceeds in a timely or an efficient manner, it may affect our business and results of operations.
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Further, we have appointed a monitoring agency for monitoring the utilization of the Gross Proceeds in accordance wiitn Regula
41 of the SEBI ICDR Regulations and the monitoring agency will submit its report to us on a quarterly basis in accotdece wit
SEBI ICDR Regulations.

The application of the Net Proceeds in our business may not lead to an increase in the value of your investment. §arals risk
XQFHUWDLQWLHY LQFOXGLQJ WK Ra¢tarsV HAD \ | W WIKWL Q UVEH®D DAHRYWUL RHQIRU WYV
achieve profitable growth in our business.

JRU GHWDLOV LQ UHODWLRQ W R?2 Ritérddt RisiRRabidisF Wy vidridtob i tHeCutilizatioiN of the Ned 3
BURFHHGYV ZRXOG EH VXEMHFW WR FHUWDLQ FRPSOLDQFH BpageSLUHPHQWYV L

11. Our operations are subject to volatility in the supply and pricing of raw materials and components. We are dependent
on our suppliers (our top 10 suppliers contributed to 89.65%, 86.30% and 76.00% of total purchases in Fiscals 2026,
2025 and 2024, respewtly) for certain raw materials and components and if we are unable to procure the required
quality and quantity, at competitive prices, our business, financial condition, cash flows and results of operations may
be adversely affected.

We are dependent on certain raw materials, inclugiagl billets, hot rolled steel coils and galvanized/galvalume/zinc aluminum
magnesium coated coils, steel wire rods, steel angles, steel hot rolled plates aaddzommponents, including washers, casting
and forging from third parties, for our manufacturing processes. Set out below are details of our purchases, includiegatsy ma
and packing materials for the years indicated:

Particulars Fiscal
2026 2025 2024
Amount % of total Amount % of total Amount % of total
__PLOOL purchases __PLOOL purchases __PLOOL purchases
Purchases 23,901.23 100.00Y 22,899.4] 100.00Y 17,190.54 100.009
- Domestic 16,010.61] 66.999 15,949.0 69.65% 12,605.3( 73.33%
- Imports 7,890.62 33.019 6,950.3§ 30.35% 4,585.211 26.679

As of March 31, 2026we have a large network of suppliers. Set out below are details of our expenses towards our largest suppli
top five suppliers and top0 suppliers for raw materials and packing materials for the years indicated:

Particulars Fiscal
2026 2025 2024

Amount % of total Amount % of total Amount % of total

__PLOOL purchases __PLOOL purchases __PLOOL purchases
Largest supplier* 4,031.97% 16.879 5,320.54 23.23% 2,096.2¢ 19.699
Top five suppliers* 16,915.14 70.779 15,725.9 68.67% 7,545.8] 70.899
Top 10 suppliers* (A] 21,428.6] 89.65Y 19,761.84 86.30% 13,064.0( 76.009
Others (B) 2,472.62 10.359 3,137.51 13.70% 4,126.54 24.009
Grand total 23,901.2% 100.00% 22,899.4] 100.00% 17,190.5¢ 100.00%
(C=A+B)

*The largest supplier, top five suppliers and top 10 suppliers represent the largest supplier, top five suppliers asdgplieto for each of the respective years
and may not necessarily be the same suppliers across the years. In Fiscal 2026, ldusuppliers include€heongfuli (Hong Kong) Company Lt&#SW One
Distribution Limited, C and Steel International Trading Co. Lineitl and Gauravi Profiles Private Limited In Fiscal 2025, our top 10 suppliers included
Cheongfuli (Hong Kong) Company Ltd, Sharpmax International (Hong Kong) Co. Ltd., JSW One Distribution Limited and KAri&itelsmited. In Fiscal
2024, our top 10 suppliers included C and D Steel Intéwnat Trading Co. Limited, Cheongfuli (Hong Kong) Company Ltd., JSW One Distribution Limited and
Sharpmax International (Hong Kong) Co. Ltd.

We procure these supplies typically from thpdrty manufacturers/vendors on the basis of sieomt arrangements typically
through purchase orders and do not typically enter into any-temg agreements with our domestic thpalrty
manufacturers/vendsrIn the absence of lostgrm contracts, our domestic suppliers may not be obligated to supply their products
to us and/or may choose to sell their products to our competitors. Our ability to identify and build relationships blétsuglEiers
contributes to our growth and our successful management of our inventory as well as other aspects of our operations. While we |
a large network of suppliers, we purchase certain types of raw materials from a limited number of suppliers to ensagmgality
mandated by our customers. Any discontinuation or disruption of production by these suppliers, or a failure by thesetsupplier
adhere to the delivery schedule or the required quality and quantity, could hamper our manufacturing schedule andulede¥to the
utilization of our manufacturing facilities. Our operations may also be impacted due to instances such as disputesierih suppl
our inability to make timely payments to the suppliers due to financial constraints and/or high finance costsirchevgresnental

or regulatory policies or any other circumstances specific to our suppliers such as acquisition or consolidation ofleucbrsupp
any other adverse market conditions affecting the industry in which our supplier operates or the esovioomiment generally.

For instance, in October 2023, the uncertainty in global sea freight markets caused by the Red Sea conflict led to @ shortag
availability of ships which resulted in certain delays in import of our raw mateFRatsher, since March 2026, the disruptions
arising globally from the Middle East conflict have also impacted our operations including delays in procurement ohotitgcal
such as gas required for our galvanising operations, as well as increasesuireipent, raw matial and logistics costs. These
disruptions may continue to adversely affect our business, financial condition and results of opératemgere to experience
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any further significant or prolonged shortage of supplies from any of our suppliers and cannot procure those suppliesr from ot
sources in the future, we may be unable to meet our production schedules for our products and provide such products to
cusbmers in a timely fashion maintaining adequate quality standards, which may adversely affect our customer relations &
reputation. Our cost of supplies may also be impacted by fluctuations-ghuamgiing duties or cess or restrictions on mining, which

in turn will impact the cost of our product prices. Further, we cannot assure you that our suppliers will continue to bedassocia
with us on reasonable terms, or at all. We may also be required to replace a supplier if its products or services dunsafeget
quality or performance standards or if a supplier unexpectedly suspends or discontinues operations due to reasonsrimyond its
control, including strikes, natural calamities, transportation/logistical issues or financing constraints byagsedit market
conditions. While we have not faced any instances of increase in prices of raw materials which we were unable to pass on to
customersn Fiscals 2026, 2025 and 2Q2tere can be no assurance that we will be able to pass on all increase in prices to ou
customers in the futurény such instances could lead to an adverse impact on our margins and profitability.

Further, we procure certain of amw materials from international markets including China, Vietnam and South Korea. In the event
we are unable to import these materials, including due to imposition of any sanctions or other government or regulletionsrestr
there can be no assurartbat we will be successful in identifying alternate suppliers for raw materials or that we will be able to
source the raw materials at favorable terms in a timely manner or at all. Further, it is mandatory to obtaaueaBlundian
Standards (BIS) certificate for the import of certain products into India. In the event we are unable to obtain thasiaertific
other required certifications, our imports may be interrupted and delayed, which could adversely impatuation schedules

and overall operations.

12. Restrictions on or import duties relating to materials and equipment imported for our manufacturing operations as well
as restrictions on or import duties levied on our products in our export markets may adversely affect our business,
financial condition, cash flows and results of operations.

A portion of our materials used in the production of our product offerings, in particular, steel galetmized/galvalume/zinc
aluminum magnesium coated coils and steel wire m@spccasionally imported from outside India, including Vietham and South
Korea. Any restriction, either from the Gol or any state or provincial government or governmental authority, or fronomsstrict
imposed by any other applicable authorized bilaterahultilateral organizations, on such imports from jurisdictionshicivour
principal suppliers are located, may adversely affect our business, results of operations and prospects. Set out heilsvofire de
our cost of imported materials for the years indicated:

Fiscal
2026 2025 2024
PLOO PLOO PLOO
— consumed — consumed — consumed
Cost of materials consumetl 8,096.9¢ 31.46% 7,546.23 35.43% 4,467.47 25.629
imports

Any restriction on or imposition of import duties in relation to supplies or equipment required in our manufacturing @rocesse
for our proposed capacity expansion and technology upgradation plans, may adversely impact our business, financial condit
cash flows and results of operations. Additionally, we apply for an advance license allowing duty free import of in@itusederi

for our manufacturing activities under the Foreign Trade Policy of India 2023, which imposes certain export obligat&ans on
While we have notaced any difficulty in obtaining this license or breach of the terms of such licensepastibere can be no
assurance that we will be successful in obtaining this license in the future or will be able to comply with the requiresceitvisd
thereunder. Any nagompliance of the terms of such license can lead to the imposition of penalt@selation of licenses.

13. We may grow our business through acquisitions, joint ventures, joint development or consortiums, which may prove to
be difficult to integrate and manage or may not be successful.

We have in the past made and may in the future continue to make acquisitions or enter into strategic alliances orgsinoientu
developments or consortiums to explore opportunities and there can be no assurance that we will be successfud.ifr@oing s
instance, we entered into a share purchase agreement dated November 18, 2024 with Clean Max Enviro Energy Solutions Pr
ILPLWHG WR DFTXLUH D VKDUHKROGLQJ LQ D VSHFLDO SXU€ERantaxHKLF
SPV") to set up wind and solar power plants in In@ae solar project has commenced operations as of the date of this Red Herring
Prospectus, and tipower generated from such plants is being used for our captive consumption under an energy supply agreem
dated December 13, 2024 executed between our Company and Clean Max SPV. The supply of solar electricity under such agree
commenced in April 2028t is also possible that we may not identify suitable acquisition or investment targets, or that if we do
identify suitable targets, we may not complete those transactions on terms commercially acceptable to us or at allityTte inabi
identify suitable acquisition targets or the inability to complete such transactions may adversely affect our comgsetitivane
JURZWK SURVSHFWYV )RU Histbwy &ld Oerta® ICOiper@1eMafeOW Assodiaté RQ R8BI H
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In acquiring and integrating new businesses, we may encounter a variety of challenges in connection with developinyiaigd prese
uniform culture, values and work environment across our operations and delays or failure to obtain requisite consents
authorizations from relevant statutory authorities. Integrating the acquired businesses or assets with our existing busldesses c
require substantial time and effort from our management and may also involve unforeseen costs, delays or other operatio
technical and financial difficulties that may require a disproportionate amount of management attention and financial and oth
resources.

Acquired businesses or assets may not generate the financial results we expect and may incur losses over time. Rakhney, under
acquisitions may result in dilutive issuances of equity securities or may lead to the incurrence of debt. In additippgtisetnel

of the acquired company may decide not to work for us. While we have not faced any instances of difficulties in integrating
managing our acquisitions or investments in the past, there can be no assurance that such instances willmthteofidure.

There can be no assurance that we will be able to achieve the strategic purpose of such acquisition or operationalintegratio
targeted return on investment. We cannot assure you that we will experience success and growth threitighsaythe future.

14. We have limited experience in the manufacturing of tubular towers for wind turbines, angular towers, solar stamping
parts, prefabricated engineered buildingtructuresand battery energy storage systems which makes it difficult to
accurately assess our future growth prospects and may negatively affect our business, financial condition, cash flows
and results of operations

We haveforayed into the wind energy sector by setting up manufacturing facilities to produce angular towers and tubular towe
for wind turbines, thatommenced operations in March 2025 and June 2025, respeckuetlier,we alsointend to set up new
manufacturing facilitiesn Tarapur, Palghar, Maharashtra araluka Bhachau, Kutch, Gujarat produce solar stamping parts and
PEB structures, respectively. In addition, weend to enter into the businessBD WWHU\ HQHUJ\ BBRER'U DVKURX W
our wholly owned subsidiary (being Karamtara Green Energy Limited) that was incorporated in May\202ave limited
experience in the manufacturingtubular towers for wind turbines, angular towers, solar stamping p&structuresand BESS.
Further, we have recently undertaken composite contracts comprising manufacturing, supply, erection, installation a
commissioning services of transmission towers and we have limited experience in undertaking erection, installation a
commissiming activities. Certain of our competitors may have a longer operating history and more experience as compared to
in these product offerings. In addition, thege@tions may be accompanied by operating and marketing challenges that may be
different from those we have encountered in relation to our other product offerings

Assessing théuture prospects of these businesses is challenging in light of both known and unknown risks and difficulties we me
encounter and could place significant demands on our management team and other resources. In particular, our managemen
have less expemce in implementing our business plan and strategy in these offerings compared to mesaikthed
competitors in these industries. In addition, we may face challenges in planning and forecasting accurately as a mesult of
inexperiece in implementing and evaluating our business strategies in the manufacturing of tubular towers for wind turbine
angular towers, solar stamping paREBstructureand BESS and in carrying out erection, installation and commissioning services.
We may also expand these product offerings in newer geographies, and factors such as competition, customer requiremt
regulatory regimes, business practices and custontese thew markets may differ from those in our existing markets, and our
experience irour existing markets may not be relevant to these new markets. Our inability to successfully address these ris
difficulties and challenges as a result of our inexperience in the manufacturing of tubular towers for wind turbinegpamgs)ar
solar samping partsPEB structuresand BESS may have a negative impact on our ability to implement our strategic initiatives,
which may negatively affect our business, financial condition, cash flows and results of operations

15. Any downgrade of our credit ratings may restrict our access to capital and thereby adversely affect our business, cash
flows and results of operations.

The cost and availability of capital, among other factors, is also dependent on our current and future results of eperations
financial condition, our ability to effectively manage risks, our brand and our credit ratings. We may not be able fatevail o
requisite amount of financing or obtain financing at competitive interest rates if we fail to have favorable resultsiohspera

July 2025, India Ratings and Research Pvt. Bfgkigned us a lorgrm credit/debt rating of IND A+/Stable and shiatm
credit/debt rating of IND Allndia Ratings and Researétvt. Limited had downgraded our lortgrm credit/debt rating of IND
A/Stable in April 2021 to IND A/Stable in July 2022, and shdaerm credit/debt rating of IND Al in April 2021 to IND A2+ in

July 2022. While our credit ratings were upgraded in April 2024 and J@y, 20hy downgrade made to our credit ratings in the
future could lead to high borrowing costs and limit our access to capital and lending markets which, as a result, ceefjd adver
affect our business. In addition, downgrades of our credit ratings could increase the possibility of additional ternmditeoms con
EHLQJ DGGHG WR DQ\ QHZ RU UHSODFHPHQW IL Q D QHRrlafrihl DitlebtédQess P W OQ WW L QI
page392
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16. Under-utilization of our manufacturing capacities and inability to effectively utilize our expanded manufacturing

capacities could have an adverse effect on our business, financial condition, cash flows and results of operations.

The success of any capacity expansion and expected return on investment on capital expenditure is subject to various fa«
including the ability to procure requisite regulatory approvals in a timely manner, recruit and ensure satisfactory perfifrman
personnel to further grow the business and the ability to absorb additional infrastructure costs and develop new expertise. S
below are details of ounstalled capacity and capacity utilization of our manufacturing facilities based on productieatégo

the years indicated:

Manufacturing Capability As of and for the financial year ended March 31,
facility 2026 2025 2024
Annual Capacity Annual Capacity Annual Capacity
Installed | Utilization ® | Installed | Utilization®| Installed | Utilization ®
Capacity® Capacity® Capacity®
MT @ % MT @ % MT @ %
Our Company
Solar tracker piles and 147,30 89.199 135,90( 70.789 135,90 91.389
pierg?®)
. . Lattice towers for
?C‘IIE S.%?;pi':es & transmission lin@®%
’ Angular tower for wind
turbing!3)(15)
Galvanizing 84,00( 74.599 84,00( 62.719 84,00( 88.449
Solar tracker piles and 87,30( 89.519 44,70( 93.449 44,701 13.779
Unit Solar Piles, pierg®
Tarapur Galvanizing? 84,00( 85.329 84,00( 60.509 84,001 55.869
Solar MMS (including pos 95,00( 77.489 113,00( 59.429 60,00( 62.659
Unit Solar MMS, coupler, Zposts, solar C
Tarapur piles and 9edegree hat
purlins)f®
Solar MMS (including pos 18,00( 2.709 NA NA] NA] NA]
Unit Solar MMS, coupler, Zposts, solar C
Bhachau piles and 9&egree hat
purlinsy®
Unit Solar TT9 Solar torque tubés) 108,00 44.519 93,60( 74.519 60,00 62.129
Unit Wind Tubular Tubular tower for wind 126,00 20.559 NA NA NA NA
Tower turbines'?
Lattice towers for 64,70( 38.279 NA NA] NA] NA
Unit TLT and Wind transmission lin@%
IAngular Tower Angular tower for wind NA| NA|
angular turbin@35)
. . Plate (part of transmissio 7,30( 28.229 NA NA] NA] NA|
Unit Kumbhavali -
lines / angular tower)
Solar tracker piles and 36,40( 10.009 NA NA] NA] NA]
Unit Solar Piles & pierg!®
TLT, Bhachau Lattice towers for Nil - NA NA] NA NA
transmission line&o
FastenefgV 30,00( 66.029 23,10( 80.999 21,30( 63.549
Unit Fasteners . 24,80( 66.929 18,00( 95.349 18,00( 66.689
Galvanizing
Structural steel profiles 168,00 69.769 168,00 67.729 168,00 68.159
Unit Profiles (including angles, channe
and beams)
OHTL hardware fittings an| 1,20( 0.009 1,20( 33.33¢ 1,20( 22.339
Unit OHTL Fittings accessories
Galvanizing*¥ 84,00( 59.789 72,00( 65.049 72,00 49.939
Our Subsidiary
(pieces) % (pieces) % (pieces) %
Unit Iselfa OHTL hardware fittings an 480,00 86.679 480,00( 86.739 480,00 21.989
accessories
Notes:

*Data is certified by Kukad Anjum Anwarbhai, Chartered Engineer, by certificate GaptmbeB, 2026
@ MT refers to metric tons
@ Annual installeccapacity refers to production volume of products that a manufacturing facility can generate as of the last date of th@egieda

3

)

5)

Capacityutilization has been calculated based on actual production during the relevant period divided by the installed capaaitefifhcturing facilities
for the relevant period.

This capacitywas fungible between solar tracker piles and piers and lattice towers for transmission lines up to 60,60bddgAFiscal 2026The capacity
utilization is considered by combining the actual production for both the products.

Solar tracker piles and piers capacity at Unit Solar Piles & TLT, Tarapur increased in April 2023. Furthermore, duringcdle?BP6, additional capacity
for solar tracker piles has been augmented by adding further machinery and shifting some equpdmhfTt T and Wind Angular Tower and Unit
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Kumbhavali.

® Solar tracker piles and piesroduction started at Unit Solar Piles, Tarapur in October 20R&ther, the capacity increased during Fiscal 2026.

(™ Galvanizing facility was upgraded and restarted at Unit Solar Piles, Tarapur in July 2023.

®  Solar MMS capacity at Unit Solar MMS, Tarapur has been increased periodically. Some machinery from Unit Solar MMS, Targhzated to Unit Solar
MMS, Bhachau during Fiscal 2026 that was commissioned in January 2026.

©®  This facility was located at-E34, MIDC, Tarapur, Tal & Dist.Palghar, Maharashtra 401506, until July 2025, and was subsequently shifted to the current
address

(19 Solar torque tube production at Unit Solar TT started in January 2023. Further, the capacity increased in May 2024.

() Fasteners were operational at Unit Solar Piles & TLT, Tarapur till December 2021 and was shifted to Unit Fasteners mgrsfgatstructural profiles
(rolling mill). The capacity (including the galvanizing capability) has been increased during F&2&l 2

(2 Tubular tower for wind turbines was started at Unit Wind Tubular Tower in June 2025.

(13) Lattice towers for transmission lines capacity at Unit Solar Piles & TLT, Taraparfungible with angular tower for wind turbines up to 60,600 MTiR8ugh
Fiscal 2026 Angular tower for wind turbines was started at Unit Solar Piles & TLT, Tarapur in March 2025 and continued until Aprip@@2ant to which
angular towers for wind turbines were produced at Unit TLT and Wind Angular Tower. The capacity utilizadiesidered by combining the actual production
for both the products.

(4 Galvanizing capacity at Unit OHTL Fittings increased in October 2023 and during Fiscal 2026.

(19 The capacity is fungible between lattice towers for transmission line and angular tower for wind turbine. The capaaiiyruigizonsidered by combining
the actual production for both the products.

(8 Unit Solar Piles & TLT, Bhachau is equipped with a fungible facility for producing solar tracker piles and piers, adatttleatowers for transmission lines.
Production of solar tracker piles and piers began in February 20R&. capacity for solar tracker piles and piers was further increased in Fiscal 2027. The
additional capacity for lattice towers for transmission lines became operational in Fiscal 2027.

Undetrutilization of our manufacturing capacities over extended periods, or significantutiidztion in the short term, or an
inability to fully realize the benefits of our recently implemented or contemplated capacity expansion, could mateaéifg icaady
impact our business, growth prospects and future financial performance. We also face the risk that our customers might not p
any order or might place orders of lesser than expected volume or may even cancel existing orders or maketbkanueiias,

which may result in reduced quantities being manufactured by us resulting irutifidation of our existing manufacturing
capacity. Further, we make significant decisions, including determining the levels of business that we willdsae&ept)
production schedules, personnel requirements and other resource requirements, based on our estimates of customer order:
changes in demand for the products/services of customers (which are in turn manufactured by us) could reducemastitnitite
accurately future customer requirements, make it difficult to schedule production and leadmoduetion and oveutilization

of our manufacturing capacity for a particular product. The requirements of our customers may not be restiaeype of
product and therefore variations in demand for certain types of products also require us to make certain changes tacburinganuf
processes, thereby affecting our production schedules. This may lead-foradwection of certain productnd under production

of some other products resulting in a complete mismatch of capacity and capacity utilization. Any such mismatch leagling to o
or undetutilization of our manufacturing facilities could adversely affect our business, financial condiish flows and results

of operations. While we have not faced any instances of mismatch leading t@owederutilization of our manufacturing
facilities that led to any material adverse impact on our business and operations in Fiscals 202&] 2023 ahere can be no
assurance that these instances will not occur in the future.

17. We have incurred certain indebtedness and our inability to obtain further financing or meet our obligations, including
financial and other restrictive covenants under our debt financing arrangements could adversely affect our business,
financial condition, cash flows and results of operations. Further, our Company has availed unsecured loans from
banks and other financial institutions, which may be recalled on demand.

We require adequate capital to develop new product offerings and manufacturing facilities and expand into new busiresses suc
solar stamping parts. We require substantial capital for our business operations and to maintain and grow our existicigiiafras
purchase equipment and develop and implement new technologies in our new and existing manufacturing facilities. To the ex
our expenditure requirements exceed our available resources, we seek additional debt financidglyA310£026, our total
RXWVWDQGLQJ ERUURZL QI3/548 2hilliHa AddiiBrially W BdnpahkR also utilizes letter of credit facilities

to facilitate purchases from its suppliers. Aslofy 31 2026, pursuant to letter of credit facilities availed from its lending banks,
WKH WRWDO DPRXQW SD\DEOH WR OHQGHB5 1.0/ RZOOIGR/QV X RK $X B WXKMhEr@i&)H R LDF
Indebtedness R Q S382JF¢t out below are details of our indebtedness, as of and for tisdydiaated:

Particulars Fiscal
2026 2025 2024
7RWDO ERUURZLQ®W  PLOOLRQ % 10,301.29 5,562.76 5,085.14
JLQDQFH FRVWY  PLOOLRQ 1,405.D 1,277.72 928.52
7TRWDO HTXLW\ PLOOLRQ % 12,199.17 9,831.86 5,534.38
Total borrowings to total equity ratio (C = A/B) (in timék) 0.84 0.57 0.92
Interest coverage ratio (in timés) 3.21 2.47 2.48
Debt service coverage ratio (in timés) 2.50 3.21 3.18
Net debt to equit§ 0.72 0.50 0.84

(1) Total borrowings is computed as noarrent borrowing plus current borrowing.

(2) Inclusive of interest on bill discounting/ letter of credit discounting of customer and supplier bills.

(3) Total borrowings to total equity ratio is computed as total borrowings divided by total equity, where total equity isititetotal equity (excludingom-
controlling interest) as disclosed in the Restated Consolidated Financial Information

(4) Interest coverage ratio is calculated as earnings before interest and taxes divided by the total amount of interesheadpentstanding debts.

(5) Debt service coverage ratio is calculated as profit after tax plus depreciation plus interest on long term loans diviter@diyon long term loans plus
current maturities of long term debt excluding interest free debt.
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(6) Net debt to equity ratio is calculated as net debt divided by equity where net debt is calculatedwsembrborrowing plus current borrowing less cash
and bank balances less bank deposits (current +non current) less current investments andtbquikyssg total equity (excluding n@ontrolling interest)
as disclosed in the Restated Consolidated Financial Information.

Our ability to pay interest and repay the principal for our indebtedness is dependent upon our ability to manage our busin
operations and generate sufficient cash flows to service such debt. Any additional indebtedness we incur may have signific
congquences, including, without limitation, requiring us to use a significant portion of our cash flow from operations and othe
available cash to service our indebtedness, thereby reducing the funds available for other purposes, including capiiteégxpend
acquisitions, and strategic investments.

A majority of our financing arrangements have been availed by our Company based on certain personal guarantees of isur Promc
For further details seé+LVWRU\ DQG &HUWD L QD&&‘d RudrBnteeés ghentdihird parties by our Promoter
Selling Shareholders RQ 2@®WIAKHVH ILQDQFLQJ DUUDQJHPHQWY LQFOXGH FRQGLWLRC
consent prior to carrying out certain activities and entering into certain transactions. Failure to meet these conditionshese
consents could have si§inant consequences on our business and operations. These covenants vary depending on the requirems
of the financial institution extending such loan and the conditions negotiated under each financing agreement. Cerén corpol
actions that requé prior consents from certain lenders include, among others, changes in the shareholding or capital structure
our Company, entering into any merger or amalgamation, undertaking a buyback, any change in ownership, control or managen
resort to any atitional borrowings, and implementing any scheme of expansion, modernization or diversification. While we have
not faced any instances of difficulties to obtain further financing or invocation of personal guarantees of Promotetk of brea
covenants of or financing agreements that led to any adverse effect on our business or oper#&iisced$r2026, 2025 and 2024,

and we have obtained necessary consents from our lenders for the Offer, there can be no assurance that these instances w
occur in the futureA failure to observe the covenants under our financing arrangements or to obtain necessary waivers may al
lead to, among others, the encashment of bank guarantees, termination of our credit facilities, suspension of furthas @advdow
acceleation of amounts due under such facilities.

Further, ason July 31,2028 H KDYH RXWVWDQGLQJ XQV H,E%IF#HioR,Rronbdanks R X BQaenfinghdiaW R
institutions, which are repayable on demand to them. These loans may be recalled by the relevant lender at any tinzesds, such
we may be required to repay the entirety of the unsecured loans together widddoterest. There can be no assurance that the
lenders will not recall such borrowings or if we will be able to repay loans advanced to us in a timely manne©or &Gl 3
Managementtinterests of Director§ Gur Promoter and Promoter Grouglnterests of Promoters and Common Purstit® Q G
Financial Indebtedness R Q S3Dg B2Zand392, respectively.

18. We are subject to governmental regulation and we may incur material liabilities under, or costs in order to comply with,
existing or future laws and regulation, and our failure to comply may result in enforcements, recalls, and other adverse
actions.

Our production facilities are subject to a wide range of increasingly strict environmental, health and safety requireesents. T
requirements address, among other things, air emissions, wastewater discharges, releases into the environment, hurt@n expos
hazardous materials, the storage, treatment, transportation and disposal of wastes and hazardous materials, the amnvestigatio
clearrup of contamination, process safety, and the maintenance of health and safety conditions in the workplace. Euntlaegmor

of our operations require permits and controls to monitor or reduce pollution. Our operations generate pollutants sothwaste,
of which may be hazardous. Consequently, we are subject to a broad range of health, safety and environmentaldalat ams

which affect our dayo-day operations as well as any proposed expansions or diversification that we seek to undertake, ai
violations of these laws and regulations can result in fines or penalties, which may adversely affect our bussimoésis;dimdition,

cash flows and results of operations. These laws and regulations include the Environmental Protection Act 1986, thenfdim(Prev
and Control of Pollution) Act 1981, the Water (Prevention and Control of Pollution) Act, H#zgrdous & Other Wastes
(Management & Transboundary Movement) Rules, 20died other rules and regulations promulgated by the Ministry of
(QYLURQPHQW DQG WKH SROOXWLRQ FRQWUR O KeRRegURNONR antlVROlities H MhEiayFO@ W
page279.

These environmental protection laws and regulations impose controls on air and water discharge, noise levels, storgge hand
employee exposure to hazardous substances and other such aspects of our manufacturing. Environmental laws and regulatic
India have become and continue to be more stringent, and the scope and extent of new environmental regulations, including t
effect on our operations, cannot be predicted with any certainty.

As of the date of this Red Herring Prospectus, we are not involved in any environmental law related litigation or béed subjec
any notices or penalties with respect to compliance with environmental laws. However, in the future, if we fail to noeetental
requirements, we may be subject to administrative, civil and criminal proceedings by Government entities, as well as ci
proceedings by environmental groups and other individuals, which could result in substantial fines and penalties agairit us

as revocation of approvals and permits and orders that could limit or halt our operations, including injunction ordeus agains
IXUWKHU G R \Wterba Risk Fattdrsz We are required to obtain, renew or maintain statutory and regulatory permits,
licenses and approvals to operate our business, and any delay or inability in obtaining, renewing or maintaining such permit
licenses and approvals could result in an advef$ect on our business, financial condition, cash flows andtsestioperations.

on paged4.
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Additionally, we export our products to various overseas madatss North America, Europe, Asia, Africa, Australia and Latin
America In the overseas market, maintenance of certain standards is customarily expected and compliance with laws relatin
safety, health and environmental protection of relevant jurisdictions is required and inability to maintain such stashatemals an
complance of jurisdictional food safety laws may impact our business, financial condition and results of operations.

19. We do not execute lorterm agreements with most of our customers and our inability to procure new orders on a
regular basis or at all may adversely affect our business, financial condition, cash flows and results of operations.

The manufacturing process for most of our products take between four and six weeks. Our customers typically placestheir orc
through purchase orders. Further, we enter into €bort nonexclusive master supply agreements with certain international
cusbmers, which set out the terms of the sales, however, do not bind the customers to any purchase volume. These custo
confirm the purchase of products under these master supply agreements through purchase orders. These master supply agree
are termimable with advance notice and in certain cases, may not provide for any compensation mechanism upon termination. Wi
our customers provide us guidance on the demand or forecast volume typically on a quarterly basis, they do not maketsommitm
to purchae the quantities specified in their volume projections. Further, our customers may not place firm purchase orders unti
short time before the products are required from us, as a result of which we do not hold a significant order book ataakjirtane

it difficult for us to forecast production volume or sales for a longer period. These are based on numerous factorermhadtivig

DQG EXVLQHVV IDFWRUV VXFK DV RXU FXVWRPHUVYT GHPDQG DQG VX%Sah\ VL
of which may change or may not be accurate. Accordingly, we may not be able to effectively plan our production schedules
advance and our growth estimates may not indicate our actual sales and revenues for any future period.

Our business is dependent up@pidly acquiring new customers and retaining our existing custorRersinstancesince our
expansion into selling solar energy products in Fiscal 2016, our top ten customers for solar energy produitatschs3df 2026

have been associated with us for an average term of approxinaitslyears While we have not faced instances of any difficulties

to procure new orders on a regular basis from our customers that led to any adverse effect on our business oiroperedisns
2026, 2025 and 2024here can be no assurance that such instances will not occur in thelfutbesevent we fail to identify and
XQGHUVWDQG HYROYLQJ LQGXVWU\ WUHQGY RU SUHIHUHQFHV RU IDLWe,WR P
our revenue and customer base may be adversely affected. Our inability to procurelerwonra regular basis or at all may
adversely affect our business, financial condition, cash flows and results of operations.

Further, given that we do not execute ldegn agreements with most of our customers, our orders may be cancelled or amende
at any time prior to delivery of our products and we may not have any recourse in the event of an unexpected delagtmmcancell
of orders. In the absence of exclusive contracts with our customers, our customers may also replace our products fadtlr those o
competitors on short notice. In certain cases, we may undertakéelondixedprice agreements with customers. Such catdra

may expose us to risks arising from increases in raw material, manufacturing, logistics or other costs during the codtract pe
which may adversely affect the profitability of such projectders While we selectively undertake such projects based on customer
requirements and expected profitability, there can be no assurance that such contracts will not adversely affect oarthergins
future. Accordingly, we may not realize all of the futuedes represented by our awarded business, whichl eoaterially and
adversely affect our business, financial condition, cash flows and results of operations. While we have not faced instances
unexpected cancellations or amendment of orders from our customers that led to any adverse effect on suwrhysenatons

in Fiscals 2026, 2025 and 2Q2#ere can be no assurance that such instances will not occur in the future.

20. The majority of our manufacturing facilities are located on premises/land held on leasehold basis. There can be no
assurance that these lease agreements will be renewed upon termination, or that we will be able to obtain other premise
on a leasehold basign the same or similar commercial terms or at all.

Six of our twelve manufacturing facilities in India are located, entirely or partially, on leased premises, with thetbatainde
such leases ranging from 3 years to 84 years.

The table below provides details of the premises on which our manufacturing units located in India are situated

Unit No. Address of the Owned/ | Lease tenure| Lessor details Whether Payment Agricultural/
manufacturing Leased Lessor is terms non-agricultural
units promoter/part land
of the promoter
group/other
related party
Unit Plot No. B212,| Leased 95 years from| MIDC is the| No 1 per | Non-agricultural
Fasteners Butibori  Industrial| premises | October  1,| lessor in respec| annum
Area, MIDC, Dist - 2006 of the leased
Nagpur, premises on
Maharashtra 441 which the
108 manufacturing
facilities of our
Company are
located.
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Unit No. Address of the Owned/ | Lease tenure| Lessor details Whether Payment Agricultural/
manufacturing Leased Lessor is terms non-agricultural
units promoter/part land
of the promoter
group/other
related party
Unit OHTL | G-3/1, MIDC, | Leased 95 years from| Maharashtra No 1 per | Non-agricultural
Fittings Tarapur, Tal. & Dist.| premises | October  1,| Industrial annum
- Palghar, 1983 Development
Maharashtra 401 Corporation
506 MIDC 1
the lessor in
respect of the
leased premise
on which the
manufacturing
facilities of our
Company are
located.
G-3/2, MIDC, | Leased 95 years from| MIDC is the| No 1 per | Non-agricultural
Tarapur, Tal. & Dist.| premises | February 1,| lessor in respec annum
- Palghar, 1985 of the leased
Maharashtra 401 premises on
506 which the
manufacturing
facilities of our
Company are
located.
G-89, MIDC, | Leased 95 years from| MIDC is the| No 1 per | Non-agricultural
Tarapur, Tal. & Dist.| premises | October 1,| lessor in respec annum
- Palghar, 2008 of the leased
Maharashtra 401 premises on
506 which the
manufacturing
facilities of our
Company are
located.
Unit Profiles | Survey No0.48/53| Owned N.A. N.A. N.A. N.A. Non-agricultural
58, Plot No. Os%5, | premises
MIDC, Village -
Saravili, Boisar, Tal.
& Dist. - Palghar,
Maharashtra 40150¢
Unit  Solar| Plot No. S838/1,| Leased 95 years from| MIDC is the| No 1 per | Non-agricultural
MMS, MIDC Tarapur, | premises | October  1,| lessor in respec annum
Tarapuf Industrial Area, 2013 of the leased
Boisar, Tal. & Dist- premises on
Palghar, which the
Maharashtra * manufacturing
401506 facilities of our
Company are
located.
Unit  Solar| Plot No. A + 12, | Leased 95 years from| MIDC is the| No 1 per | Non-agricultural
Piles, MIDC Tarapur | premises | Septemberl, | lessor in respec annum
Tarapur Industrial Area, 1975 of the leased
Boisar, Tal. & Dist- premises on
Palghar, which the
Maharashtra * manufacturing
401506 facilities of our
Company are
located.
Plot No. B8/2| Leased 95 years from| MIDC is the| No 1 per | Non-agricultural
Unit  Solar| MIDC Tarapur| premises | November 1, lessor in respec| annum
Piles & TLT, | Industrial Area, 1974 of the leased
Tarapur Boisar, Tal. & Dist- premises on
Palghar, which the
Maharashtra, manufacturing
401506 facilities of our
Company are
located.
Plot No. B9/1,| Leased 95 years from| MIDC is the| No 1 per | Non-agricultural
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Unit No. Address of the Owned/ | Lease tenure| Lessor details Whether Payment Agricultural/
manufacturing Leased Lessor is terms non-agricultural
units promoter/part land
of the promoter
group/other
related party
MIDC Tarapur| premises | March 29, | lessor in respec annum
Industrial Area, 1975 of the leased
Boisar, Tal. & Dist- premises on
Palghar, which the
Maharashtra, manufacturing
401506 facilities of our
Company are
located.
Plot No. B9/1/1,| Leased 95 years from| MIDC is the| No 1 per | Non-agricultural
MIDC Tarapur | premises | March 1,| lessor in respec annum
Industrial Area, 1975 of the leased
Boisar, Tal. & Dist- premises on
Palghar, which the
Maharashtra, manufacturing
401506 facilities of our
Company are
located.
Unit  Solar | Land survey no.| Owned N.A. N.A. N.A. N.A. Non-agricultural
T 112P1&P2, 113P2| premises
116/2, 118, 119/2
119/1/P1&P2&P3,
120, Vill- Meghpar-
Kunjisar, Tauka -
Bhachau, Meghpar
Kunjisar, 370140,
Gujarat
Unit TLT and | Survey no 37/6/2- | Owned N.A. N.A. N.A. N.A. Non-agricultural
Wind (Old No 156/6)| premises
Angular Saravali Village,
Tower Boisar, District
Palghar
Unit  Wind | Land survey no.| Owned N.A. N.A. N.A. N.A. Non-agricultural
Tubular 112P1&P2, 113P2| premises
Tower 116/2, 118, 119/2
119/1/P1&P2&P3,
120, Vill- Meghpar-
Kunjisar, Talka -
Bhachau, Meghpar
Kunjisar, 370140,
Gujarat
Unit GUT No0.1062 &| Owned N.A. N.A. N.A. N.A. Nonragricultural
Kumbhavali | 545/1 -Kumbhavali| premises
village, District
Palghar
Unit  Solar| Survey no. 114/ Owned N.A. N.A. N.A. N.A. Non-agricultural
Piles & TLT, | 109/1, 109/3,| premises
Bhachau 110/P1, 110P2
111/P1 & P2 & P3 &
P4, Village:Megpar|
Kunjisar, Talka -
Bhachau Dist
Kachchh, Gujarat
370140
Unit  Solar| Land survey noj Owned N.A. N.A. N.A. N.A. Nonragricultural
MMS, 112P1&P2, 113P2| premises
Bhachau® 116/2, 118, 119/2

119/1/P1&P2&P3,
120, Vill- Meghpar-
Kunjisar, Talka -
Bhachau, Meghpar

Kunjisar, 370140,
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Unit No. Address of the Owned/ | Lease tenure| Lessor details Whether Payment Agricultural/
manufacturing Leased Lessor is terms non-agricultural
units promoter/part land
of the promoter
group/other
related party
Gujarat

"This facility was located at-E34, MIDC, Tarapur, Tal & Dist.Palghar, Maharashtra 401506, until July 2025, and was subsequently shifted to the current address.
" Solar MMS capacity at Unit Solar MMS, Tarapur has been increased periodically. Some machinery from Unit Solar MMS, Taragocated to Unit Solar
MMS, Bhachau during Fiscal 2026 that was commissioned in January 2026.

There can be no assurance that these lease agreements will be renewed upon termination, or that we will be able & obtain |
premises on a leasehold basis on the same or similar commercial terms dfrateziithe terms of the respective lease agreements
entered into with the respective lessors, we are subject to various payment and compliance requirements, includingrténely pay
of lease rentals, payment of the existing and future taxes, rates, ammk sgrarges, certain building and planning teda
compliances, insurance requirements, and compliance with applicable pollution control norrosnifidiance with any such terms
could potentially lead to termination of such lease agreemerttse event that these existing leases are terminated, or they are not
renewed on commercially acceptable terms or at all, we may have to relocate to alternative premises or shut down onsrabperatio
that site, resulting in a disruption in our operasioRurther, upon expiration of the relevant agreement fdr sach manufacturing

unit, we will be required to negotiate the terms and agreements on which the lease may be renewed. Our inability tdezsew the
agreements on commercially favorable terms may lead to disruptions to our business and have adwvatsgaimpact on our
ILQDQFLDO FRQGLWLRQ DQG UHVXOW\OWR BuRirgesstPopeihR (RRVQ FRUJHXUWKHU GHWDI

The property in respect of our manufacturing facility, Unit OHTL Fittings locat€at &l & 2, MIDC Tarapur, TAL. & DIST-
3DOJKDU 0DKDU D Prigperty D, is the subjeét of an ongoing dispute between the erstwhile owners, our Company, our
Promoters and certain third parties. Our Company acquired the Prppestyant to an auction sale and subsequent execution of an
agreement dated July 4, 1997. Thereafter, through civil proceedings instituted by the erstwhile owners of the Propetiyn the a
sale and relevant agreement were challenged, amdirh receiver was appointed in respect of the Property. While Unit OHTL
Fittings is currently operational, we cannot assure you that the dispute regarding the Property will be resolved fangrably. A
adverse decision in this matter may prejudice ouitgld continue to operate our manufacturing facilities on such land, require us
to write off substantial expenditures in respect of establishing such facilities, cause significant disruptions mratomn®peresult

LQ RXU LQDELOLW\ WR FRQWLQXH WR RSHUD W Hntelh& Risk KaEtkrsORIF DIiekeR Q ®re )R U
outstanding litigations against our Company, Directors and Promoters. An adverse outcome in any of these proceedings may af
our reputation and standing and impact our future business and could have a material adverse effect on our nesioess, f
condition, cash flows and results of operationB. Q GQutdtanding Litigation and Material Developmentiitigation involving our
Company=Litigation against our CompanyMaterial civil litigation " on page#2 and420, respectively.

Additionally, any regulatory nerFRPSOLDQFH E\ WKH ODQGORUGY RU DGYHUVH GHYHORSP
rights to such properties may entail significant disruptions to our operations, especially if we are forced to vacagalssed
following any such developments and expose us to reputation risks. Any adverse impact on the title, ownership rightsedevelop
rights of the owners from whose premises we operate or breach of the contractual terms of any lease agreementomray affec
business, results of operations and financial condition. In addition, the deeds for our existing and future leased meypedies

be adequately stamped. While we believe that adequate stamp duty has been paid on our existing leased prostaties dity

may not be accepted as evidence in a court of law, and we may be required to pay penalties for inadequate stamp duty.

21. Our Company has received several complaints in relation to a-gudice dispute relating to the property underlying
one of our manufacturing facilities, Unit OHTL Fittings. There is no assurance that further complaints, including from
the Complainant or dter third parties, will not be made against our Company in the future, which may divert the time
and attention of our management and adversely affect our reputation

2XU &RPSDQ\ LV LQ UHFHLSW CGompdHYHUIN®RPFRPEODDQYWOWLIHUYV DQG )DEL
Complainant ” ZKR LV DOVR WKH SODLQWLII LQ DQ RQJRLQJ SBURSHUZWNLRXL VY8 XSMHK
EHIRUH WKH +LJK & Bohibily HCI” %IRIFTHVW 6,&20 /LPLWHG RXU &RPSDQ\ DQG +D
RXU ,QGLYLGXDO 3URPRWHUV DV Réféhdaritsd D QK B GGV WHRQOW RWALKH @& X LW/K FW K
a contempt petition before the Bombay HC on October 17, 2025, alleging disobedience of certain orders dated June 17, 1998
August 11, 1998 mued by the Bombay HC, by the Defendants. The Complaints relate principally to disclosures made in relation
WKH 6 XLW D Outs@rdihX IGligaBonapdMaterial Developmentsitigation involving our CompanytlLitigation against

our Company+Material civil litigation”~ R Q SIB0J®Ur Company has denied all allegations, averments and contentions raised
by the Complainant, and has responded to such Complaints, reiterating that disclosures in the DRHP do not contain any fe
misleading or incoect disclosures with respect to the Complainant's claim.
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JRU IXUWKHU & Hhterbal Qisk Fackbid2 SThere are outstanding litigations against our Company, Directors and
Promoters. An adverse outcome in any of these proceedings may affect our reputation and standing and impact our figsire busil
and could have a material adverse effect on our businessicial condition, cash flows and results of operatidns.dnternal

Risk Factors+The majority of our manufacturing facilities are located on premises/land held on leasehold basis. There can be r
assurance that these lease agreements will be renewed upon termination, or that we will be able to obtain other premises o
leasehold basis on the same or similar commercial terms or at &llQ@utstanding Litigation and Material Developments
Litigation involving our Company+ Litigation against our Companyt: Material civil litigation” on pages42, 36 and 420,
respectively.

We cannot assure you that the Complainant will not continue to raise similar or further complaints, or that other dsindiarti

not make similar complaints or allegations against our Company, our Promoters, Directors or members of the Promoter Grouy
the future, whether before, during or after the Offer. Our Company may be required to respond to such complaints ated any relz
proceedings, which may divert significant time and resources from our management. There can be no assurance that any ad
outcome in the underlying Suit or associated judicial proceedings will not result in a material adverse effect on osjrfimzsioizd
condition, results of operations and reputation

22. Certain of our Subsidiaries, Karamtara USA, Inc, Karamtara Italy SRL, Karamtara Renewables Saudi Limited,
Karamtara Green Energy Limited and Hanwant Manbir Singh Foundation and our Associate, Clean Max Ame Private
Limited, have incurred losses and witnesiseegative operating cash flows (on a standalone basis) in Fiscals 2026, 2025
and 2024.

Certain of our Subsidiaries, Karamtara USA, Inc, Karamtara Italy SRL, Karamtara Renewables Saudi Limited, Karamtara Gre
Energy Limited and Hanwant Manbir Singh Foundation and our Associate, Clean Max Ame Private Limited, have, on a standalc
basis, incared losses and witnessed negative operating cash flows in the past (primarily attributable to no income generated in

respective years), details of which are set out below for the years indicated:

Fiscals
Particulars 2026 | 2025 | 2024
__PLOOLRQ
Subsidiaries
Karamtara USA, Inc
Profit/(loss) before tax 403.53 22.73 18.91
Net cash generated from/(used in) operating activities (10.66) 57.23 3.73
Karamtara Italy SRL*
Profit/(loss) before tax (8.30 (4.83) (4.79)
Net cash generated from/(used in) operating activities (46.09) 1.03 0.18
Karamtara Renewables Saudi Limited
Profit/(loss) before tax (38.92) (19.42) NA**
Net cash generated from/(used in) operating activities (77.32) (50.79) NA**
Karamtara Green Energy Limited
Profit/(loss) before tax (7.57) NA# NA#
Net cash generated from/(used in) operating activities (10.33) NA# NA#
Hanwant Manbir Singh Foundation
Profit/(loss) before tax (0.02) NA# NA#
Net cash generated from/(used in) operating activities - NA# NA#
Associate
Clean Max Ame Private Limited
Profit/(loss) before tax (0.42) (0.20) NAA
Net cash generated from/(used in) operating activities (56.59) (0.31) NAA

"Holding company of Iselfa Morsetteria SRL, our Company's indirect Subsidiary. The information provided above is on stasisiandaramtara Italy SRL.

#Karamtara Green Energy Limited was incorporated on May 15, 2025.

**Karamtara Renewables Saudi Limited was incorporated on July 23, 2024.
## Hanwant Manbir Singh Foundation was incorporated on March 28, 2026.
" Clean Max Ame Private Limited became an Associate on November 18, 2024.

Further, set out below are details of the net worth wf SubsidiariesKaramtara USA, Inc, Karamtara Italy SRL, Karamtara
Renewables Saudi Limited, Karamtara Green Energy Limited and Hanwant Manbir Singh Foundation, and our Associate, Cle

Max Ame Private Limitedas of the dates indicated:

Particulars As of March 31,
2026 | 2025 | 2024

Subsidiaries

Karamtara USA,Inc _ PLOOLRQ 343.97 39.66 22.07
Karamtaraltaly SRL _ PLOOLRQ (62.56) (20.81) (11.74)
Karamtara Renewables Saudi Limited PLOOLRQ 452.75 (4.72) N.A**
Karamtara Green Energy Limited PLOOLRQ 4.92 NA* NA*
+DQZDQW ODQELU 6LQJK )RXQGDWL 0.48 NA* NA*
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Particulars As of March 31,
2026 | 2025 | 2024

Associate
Clean Max Ame Private Limited 232.22] 146.17] NA?
*Karamtara Green Energy Limited was incorporated on May 15, 2025.

**Karamtara Renewables Saudi Limited was incorporated on July 23, 2024.

# Hanwant Manbir Singh Foundation was incorporated on March 28, 2026.

" Clean Max Ame Private Limited became an Associate on November 18, 2024.

We may be required to avail loans which may be secured by our assets, to fund the opendtcastaira USA, Inc, Karamtara

Italy SRL, Karamtara Renewables Saudi Limited and Karamtara Green Energy Lamdked our other Subsidiaries in the future.
These investments and loans extended to them may eventually be-wffittetich could subject us to additional liabilities and
FRXOG KDYH DQ DGYHUVH HIITHFW RQ RXU & Rd&abdo@itiHiv. Wethdve Wdvidéed BrQndedridify td. W L
New India Assurance Limited for surety bond issued for and on behgiframtara Green Energy Limited. We have also provided

a staneby letter of credit to First Abu Dhabi Bank, Kingdom of Saudi Arabia, for facilitating capital expenditure on behalf of
Karamtara Renewables Saudi Limit&tlhile we have not provided any corporate guarantee in respect of our other Subsidiaries
i.e., Karamtara USA, Inc, Karamtara Renewables Saudi Limited and Karamtara Italy SRL, in the past, we may be requiskd to furr
guarantees in the future to secure the financial obligations of our Subsidiaries and in the event that any corporate guasidettes pr
by us are invoked, we may be required to pay the amount outstanding under such facilities availed, resulting in afiesadverse e
our business, cash flows and financial condition.

23. We are dependent on thirdarty transportation providers for the supply of materials for our manufacturing process
and delivery of our finished products. Any delay or ngerformance of obligations by such thirgarty transportation
providers could adversg affect our business, financial condition, cash flows and results of operations.

Our success depends on the supply and transport of various materials rigqoiredppliers for our manufacturing activities, and
of our finished products from our manufacturing facilities to our customers, which are subject to various uncertaimgies Sad r
out below are details of our expenses in relation to transportatiour supplies and products for thearsindicated:

Fiscal
Particulars 2026 2025 2024
SPRXQW| % oftotal SPRXQW| % of total $PRXQW| % of total
million) expenses million) expenses million) expenses
Transportation and freight 3,118.35 7.79% 2,912.15 9.78% 1,680.81 7.34%
expenses

A failure to maintain a continuous supply of raw materials or to deliver our products to our customers in a timely, afficient
reliable manner could adversely affect our business, financial condition, cash flows and results of operations. Wecarglgignif
dependent on thirgarty transportation providers and freight forwarders for the delivery of raw materials to us and delivery of oul
finished products to our customers. Uncertainties and risks such as transportation strikes or delay in supphatefics and
products could have an adverse effect on our supplies and deliveries to and from our customers and Buppi&tesnce, in
October 2023, the uncertainty in global sea freight markets caused by the Red Sea conflict, led to a shortage of efaligislity
which resulted in certain delays in the import of our raw materials and supply of our products tesautside IndiaF-urther,
since March 2026, disruptions arising from the Middle East conflict (including delays in procurement of critical inpasgagh
required for our galvanising operations, as well as increases in procurement, raw material and logistics eastppbid our
operations and may continue to adversely affect our business, financial condition and results of op&dalitbmsally, raw
materials and products may be lost or damaged in transit for various reasons, including the occurrence of @caoiatemsl
disasters.

Further, we typically issue work orders to our transportation providers for shipments as required, which we are estitiedte t

or cancel unilaterally with prior written notice. If any of our transportation providers refuse to perform their aidigatier such

work orders partially or in full, we may be exposed to the risk of significant disruption in our operations, loss of aadaelsted
customer dissatisfaction, which would materially and adversely impact our business and operatiorselfegeired to find
alternative transportation providers, we may incur additional expenses or may be unsuccessful in finding such altemeasve par
at all. Further, therean beno assurance that the transport agencies would fulfill their obligations or would not commit a breach o
their agreement with us. Further, the transport agencies are not contractually bound to deal with us exclusively arate/¢heay f
risk of our competors offering better terms or prices (in particular, during the seaddrigheer demand), which may cause them

to cater to our competitors alongside us or on a priority basis, which could adversely affect our business, financial castiti
flows and results of operations. We have not faced any instances of breach ofemgsesith transportation providers, premature
termination of such agreements, delay in transportation of raw materials to us from our suppliers and delivery of aur finishi
products to our customers, or any other failure on the part of our transpodgyeod meet their obligations that led to any material
adverse effect on our business or operatiofidscals 2026, 2025 and 2Q24owever, there can be no assurance that such instances
will not occur in the future. Any recompense received from insurers orphity transportation providers may be insufficient to
cover the cost of any delays or lost or damaged goods and will rait dgmnage to our relationships with our affected customers.
We may also be affected by an increase in fuel costs, a litave a corresponding impact on freight charges levied by our third
party transportation providers. This could require us to expend considerable resources in addressing our transporatientequi
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including by way of absorbing these excess freight charges to maintain our selling price, which could adversely aBatts@ir re
operations, or passing these charges on to our customers, which could adversely affect demand for our productscEudimer, i
cases where transportation and freight costs are included in the sale price agreed with our customers, any subseguent incre:
transportation costs, including due to delays, will impact our business and profitability. For instance, witltotertacustomers,

we enter into arrangements that are DDP based, whereby we assume all responsibility for transporting the goods wttibthey rea
agreedupon destination. In the event our thpdrty transportation providers fail to effectively detivair products in a timely
manner (particularly in international locations), our reputation, business, financial condition, cash flows and resettgion®p

may be adversely affected.

24. There are outstanding litigations against our Company, Directors and Promoters. An adverse outcome in any of these
proceedings may affect our reputation and standing and impact our future business and could have a material adverse
effect on our businessjriancial condition, cash flows and results of operations.

As of the date of this Red Herring Prospectus, we are involved in certain civil, tax, regulatory and criminal proceectingsewhi
pending at different levels of adjudication before various courts, tribunals, forums and appellate authorities. For dnstance
Company and (i) Chairman and Managing Director, Tanveer Singbu(iChief Financial Officer, Prasanta Kumar Nath; and (iii)
our Vice PresidentAccounts & Finance, Suresh Maheshwhdye been named as accused in a chargesheet filed by th&GEBI,
Bhopal before the Civil Court, Ahmedabad, in response to which the relevant parties have filed an application seekiggfjuashin
WKH SURFHHGLQ J\WutyRnding Htdbidn@nd Mdtelridl Bevelopmentsitigation involving our CompanyCriminal
proceedings against our CompahyR Q SIEZRJ\Me cannot assure you that these legal proceedings will be decided in our favor.
Decisions in proceedings adverse to our interests may have a significant adverse effect on our business, finamrialceshditi
flows and results of operations. In relation to tax proceedings, in the event of any adverse outcome, we may be reguihed to p
disputed amounts along with applicable interest and penalty and may also incur additional tax incidence gothg\fsamamary

of pending material civil, tax, and criminal proceedings involving our Company, Subsidiaries, Directors and Promotetiieas ide

by our Company pursuant to the Materiality Policy adopted by our Board, is provided below:

Name Criminal Tax Actions taken | Disciplinary actions by | Material Aggregate*
proceedings | proceedings | by statutory or the SEBI or Stock litigation | amount involved
regulatory Exchanges against our LQ _ PLO

authorities | Promoter in the last five
years, including
outstanding action

Company
By our Company 2 Nil NA NA Nil 14.60
Against our Company 3 11 Nil Nil 3 275.99Y
Directors*

By our Directors 2 Nil NA NA Nil 18.28°
Against our Directors Nil 1 Nil Nil Nil 0.07
Promoters
By our Promoter Nil Nil NA NA Nil Nil
Against our Promoter 3@ 11@ Nil Nil 2 130.6726
Subsidiaries
By our Subsidiaries Nil Nil NA NA Nil Nil
Against our Subsidiaries Nil 1 Nil Nil Nil 2.42%
Key Managerial Personnel
By our Key Managerig 1 NA NA NA NA Nil

Personnel
Against our Key 5 NA Nil Nil NA Nil

Managerial Personnel

Members of Senior Managemerit”

By members of Senid Nil NA NA NA NA Nil
Management
Against members of Senif 1 NA Nil Nil NA Nil
Management

# Other than the Directors who are Promoters of our Company.

" To the extent quantifiable

™ Other than the Key Managerial Personnel who are Directors of our Company.

™ Other than the members of Senior Management who are also our Key Managerial Personnel.

MExcluding any interest payable thereon.

@ QFOXGHV IRXU WD[ PDWWHUYV LQYROYLQJ /DWH 0U +DQZDQW ODQELU 6 ld@diinue yXimshislleGal DQ |
representatives under provisions of Indian income tax laws.

® Includeslegal proceedings involving the Company in which the Promoters have been impleaded as paniegedaticivil proceedings initiated against the
Late Mr. Hanwant Manbir Singh, which would continue against Pramoters, Inderjeet Singffanveer Singh and Rajiv Singh, in their capacity as his legal
UHSUHVHQWDWLY H QutsjadingG Higutidh @nd Matdtidd Developmentd itigation involving our CompanytLitigation against our Company:
ODWHULDO FLYLO @2OWLJDWLRQ " RQ SDJH

@ Indicatedax litigation of $ 0.025 milliorinvolving Karamtara USA Incpne of our Subsidiariesyhich has been converted into INR considering exchange rate
of a95.695per $1

OFurther interest at the rate of 15.00% per annum is applicable from the date of filing the case, until payment andniealizatio
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As of the date of this Red Herring Prospectus, there is no litigation involving the Group Companies which may have a mater
impact on our business, and results of operations.

The amounts claimed in these proceedings have been disclosed to the extent ascertainable and include amounts clainged jointl
severally. If any new developments arise, such as a change in Indian law or rulings against us by appellate courts,oxéribuna
may need to make provisions in our financial statements that could increase our expenses and curreetor llabijties or
UHGXFH RXU FDVK DQG EDQ NusiaabgLRigationRabd MateiaDe@elopnehtdR @ F20J H

Further, our Company has, in the past, received directions from thendBFIO, seeking information and documents with respect
to their investigation into the affairs of certain of our erstwhile customers. and their group entities, including léslgentta
sales/purchase invoices, statement of accounts showing recgipyroents and outstanding balances, lorry receipts, details of
transactions along with supporting agreements such as agreements, contracts, invoices, with respect to such,thind parties
&RPSDQ\TY EDQN VWDWHPHQWY DQG DQQXDO UHSRUWY :KLOH ZH KDYH UHSE
documents to the extent available with us, we cannot assure you that such authorities will be satisfied with ois, respatse
they would not seek further information and documents in this respect. Additionally, in the past, we have received sommons fr
WKH (QIRUFHPHQBD "L WHFWRQDWNLGEHQFH LQ UHODWLRQ W Rarfy@dhuaisiand/ L JD
entities under the Prevention of Money Laundering Act, 2022. In compliance therewith, our Managing Director, TanveasSingh,
tendered his statement in person before the ED, and our Company has produced the relevant records requedtsatiby, toedau

the same has been taken on record by the ED. We cannot assure you that we will not be subject to any further sumrtions or direc
in respect of the same or any other actions as may be undertaken by statutory or regulatory authoritigarne. tBerf failure to
comply with such orders, notices or summons received from the ED, CBI or SFIO, including any further directions wittorespect
the above or in respect of any new investigations, may expose us and our Directors to legal andasti@utomnhich could have

D PDWHULDO DGYHUVH LPSDFW RQ R XntermaXRidk Gatidrg? D@ @aldritySoX suDrivenuRaQuririgH H
facilities are located on premises/land held on leasehold basis. There can be no assurance that thagesbrasats will be
renewed upon termination, or that we will be able to obtain other premises on a leasehold basis on the same or simildatommer
terms or at all” D Q Gutdtanding Litigation and Material Developmentkitigation involving our CompanytL itigation against

our Company+t0DWHULDO F L ¥rifag€86@whd4rD, YedpBcvely.

25. Our inability to effectively collect receivables and default in payment from our customers could result in the reduction
of our profits and adversely affect our business, financial condition, cash flows and results of operations.

We typically receive payments in parts as per the terms of the agreements and/or purchase orders entered into witkeisur custol
Our business depends in part on our ability to successfully obtain payments from our customers. While we typicallgrizdit the

we extend (by way of providing open credit facility only to our top customers that are established companies or thraayh secu
letters of credit), we may still experience losses in the event our customers are unable to pay. As a result, whitlaimamai
allowance for doubtful receivables for potential credit losses and obtain insurance coverage based upon our histoaeal trends
other available information, there is a risk that our estimates may not be adda@tmeconomic conditions could result in financial
difficulties, including insolvency or bankruptcy, for our customers, and as a result could cause customers to delaytpaysnents
request modifications to their payment arrangements, all of which cocildaise our receivables, or ddfeon their payment
obligations to uswWhile there have been no instances of material bad itebiscals 2026, 2025 and 2024, there can be no assurance
that we would not have any material bad debts in the fuBeteout below are detaitd our trade receivables for the years indicated:

Particulars ]
2026 2025 2024
7UDGH UHFHLYDEOHV LQ PLOOLRQ 13,160.95 9,346.23 5,685.14
Trade receivable days (in days) 95.30 86.90 66.79
Trade receivables turnover raflo 3.83 4.20 5.48

Notes:

M Trade receivable days is calculated as number of days during the year divided by trade receivables turnover ratio.

@Trade receivables turnover ratio is calculated as revenue from operations divided by average debtor. Average debteragehef apening and closing debtors
as disclosed in the Restated Consolidated Financial Information.

If we are unable to collect customer receivables or if the provisions for doubtful receivables are inadequate, it canhctesiae
adverse effect on our liquidity, business, financial condition, cash flows and results of operations.

Pursuing legal action against our customers to enforce their contractual obligations is often difficult and there casubance a
that if we initiate any legal proceedings against any such entities, we will receive a judgment in our favor or gnbagisieh
failure by any of our customers to meet its contractual commitments, or insolvency or liquidation of any of our custatders, co
have an adverse effect on our financial condition, results of operations and cash flows.

26. Our business has grown rapidly in recent years, and we may not be able to sustain our rate of growth in the future.
We have significantly expanded our operations and product offerings, and have experienced considerable growth owew the last
years attributable to our ongoing capacity expansion, expansion in new geographies and product efsmhaimexpanded our

manufacturing facilities from eight with a total installed capacity®1,100 MTPA (excluding our galvanizing capacity) and
480,000 pieceas of March 31, 2024 to 13 with a total installed capacity of 88DPA (excluding our galvanizing capacity)
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and 480,000 piecezs ofMarch 31, 2026Further, set out below are details of certain other growth metrics, as of and for the years
indicated:

Particulars Fiscal
2026 2025 2024
5HYHQXH IURP RSHUDWLRQV PLOOL 43,119.76 31,584.45 24,251.50
Yearon-year growth (%) 36.52% 30.24% 51.54%
D 'RPHVWLF?2 & PLOOLRQ 25,644.84 15,377.26 10,293.18
E ([SRUWV 3z PLOOLRQ 17,474.92 16,207.19 13,958.32
(%,7'$ _ PLYOOLRQ 4,981.10 3,468.30 2,629.28
EBITDA margin (%} 11.55% 10.98% 10.84%
Adjusted EBITDA Margin (%) 14.55% 12.30% 11.65%

Notes:

1.Yearonyear growth is calculated as (relevant year amount/ number minus previous year amount/ number) divided by previous yeauiineun

2.Domestic revenue from operations refers to the revenue from domestic sales which includes sale of products, saleanidsettvizasperating revenue

3.Export revenue includes deemed export revenue and export of services.

4. EBITDA is calculated as restated profit before tax plus depreciation and amortization plus finance cost minus other income.

5.EBITDA margin is calculated as EBITDA divided by Revenue from operations.

6.Adjusted EBITDA margin is calculated as EBITDA divided by Sales after eliminating outward transportation cost and dutwheneuhe sales are inclusive
of transportation cost and duty amount.

However, there can be no assurance that our growth strategy will continue to be successful or that we will be ablesttbcontinu
grow further, or at the same rate. We may from time to time look to expanding our manufacturing footprint and instaitgd capac
inindaDQG LOQWHUQDWLRQDOO\ OrBuFiistStratediesU R Q VRERBYnifichnticdpital investments are
necessary to construct manufacturing facilities, and any such future construction is likely to have a material ioyaetsatis

of operations during the period of such construction and the initialgpesting period, during which each manufacturing facility

is being fully integrated into our network. If we choose to grow through acquisitions, strategic investmereistpps or alliances,

we may face risks including, among others, difficulties integrating the personnel, operations, technology, internalaodntrols
financial reporting of companies we acquire into our operations, disruption of our ongoing busiusesgrdof the attention of

our management and/or unforeseen or hidden liabilities or costsagmssition/investment. In addition, acquisitions and
investments may result in impairment of goodwill and other intangible assets, adversely affectingrmiglfcondition and results

of operations. While we have not faced any instances of inability to manage our growth or integrate our acquisitioessbigsartn

in Fiscals 2026, 2025 and 20%4at led to any material adverse effect on our business ardtmms, any such instances in the
future could disrupt our ongoing business, distract our management and employees and increase ouMégpeagesdso not be

able to achieve the strategic purpose of such acquisition, investment, partnership, alliance or operational integraaogededu
return on investment.

27. We are required to obtain, renew or maintain statutory and regulatory permits, licenses and approvals to operate our
business, and any delay or inability in obtaining, renewing or maintaining such permits, licenses and approvals could
result in an adverseffect on our business, financial condition, cash flows and results of operations.

We require certain statutory and regulatory approvals, licenses, registrations and permissions to operate our maradititiegjng f
including from the relevant state pollution control boards, fire departments and local municipal authorities iormaliaf, which

have been granted for a fixed period of time and need to be renewed from time to time. Further, approvals obtainedtm relatio
our manufacturing facilities are based on-gesignated layouts and technical specifications, and may needtitdlgly altered

from time to time in the course of expansion of our existing manufacturing facilities. While we have obtained a numlegiabf mat
approvals required for our operations, the details of certain pending approvals for which applicatidreehawade or are yet to

be made, are set out below:

S. No. | Particulars | Location | Issuing authority | Date of application
Material approvals and/or renewal of material approvals applied for but not received
1. Provisional fire neobjection certificate, issue( Unit TLT and Angular| Directorate of Maharashtra Firf November 1, 2025
under theMaharashtra Fire Prevention and Li| Tower Service
Safety Measures Act, 2006
2. Building construction permission Unit  Wind  Tubular| Village Panchayat, Secretar August 24, 2026
Tower Meghpar Juth Gram Panchayat
Material approvals required but not applied for
1. Consolidated consent and authorizati Unit Solar TT and Unit - -
(extension) Solar MMS, Bhachau
2. Fire ncobjection certificate Unit Kumbhavali - -

"Our Company has applied for extension of building construction permission, in respect of survey no 120, Village MegaarTluiii Bhachau, District Kutch,
370140, Gujarat, India

“While our Company has obtained consolidated consent and authorization from the Gujarat State Pollution Control Boaihitorélait Solar TT and Unit
Solar MMS, Bhachau, we are in the process of applying for capacity enhancement for productiontafig@aubes and solar module mounting structure.

For details of material approvals relating to our business and operations, including approvals obtained for with raspect to «

RSHUDWLRQDO PDQXIDFW XGbiethindrd &ndd Oth&v Apgprdvaid/iateridl \appraveddolitained in relation to our
operationalmanufacturing facilites RQ S2rJH
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In addition to the above, our Company will also be required to obtain certagsfatalishment and pesstablishment approvals,

as applicable, in respect of any proposed new manufacturing facilities or proposed expansion of existing manufactiemg facili
DW WKH DSSURS OuBViHesé\dttdgled B OREWR are in the process of undertaking certain expansion activities
and intend to continue to do so in the future, which may not materialize as expected or at all which in turn may hawveean adve
impact on our business and financial condition. Further, rebility to grow our business in additional geographic regions or
international markets, including pursuant to any failure or delay in implementing our expansion plans, could have an advers
impact on our business, financial condition, cash flows and tesfibperations on page253and27, respectively.

There can be no assurance that the relevant authorities will approve and provide us with licenses, approvals andsregistation
proposed manufacturing facilities or will renew our existing licenses, approvals and registrations, for our existiagtumizgu
facilities or if renewed would do so in a timely manner. Further, these licenses and approvals are subject to sevensl, eomtliti

we cannot assure you that we would be able to continuously meet such conditions or be able to comply vatidiiocts ¢o
statutory authorities. This may in turn lead to cancellation, revocation or suspension of the relevant licenses, approvals
registrations.

Further, there can be no assurance that we will be successful in our applications for obtaining or renewing such apgrovals,
timely manner or at all. Any failure to renew, maintain or obtain the required licenses or approvals, or cancellati@pisuspen
revocation of any of the licenses, approvals and registrations may result in the interruption of our operations and seby adver
affect our business, financial condition, cash flows and results of operations

28. We operate in highly competitive markets in each of our product categories and an inability to compete effectively may
adversely affect our business, financial condition, cash flows and results of operations.

Our business is subject to intense competition from smaller, regional and international players in the market that nag have
flexibility in responding to changing business and economic conditions th&deualso face competition from bigger and more
established players in our industries, including Suzlon Energy Limited, Waaree Energies Limited and Premier Energies Limit
both in terms of pricing and quality.

We may have to compete with new players in India and abroad who enter the market and are able to offer competing produ
Increasing competition may result in pricing pressures and decreasing profit margins or loss of market share or fgihareeto im
our market position, any of which could substantially harm our business and results of operations. We cannot assure you that
will be able to compete successfully in the future against our existing or potential competitors or that our businesisarid res
operations will not be adversely affected by increased competition. There is also no assurance that we will be abli@ toumainta
existing market share. As of March 31, 2026, March 31, 2025 and March 31, 2024, we held approximately 2.6%, 4.5% and 6.4
respectively, share of the overall domestic market for solar tracking products used in solar tGmkers. F&S Repoyt Our
competitors may significantly increase their marketing expenses to promote their brands and products, which may require u:
similarly increase our advertising and marketing expenses and engage in effective pricing strategies, which we mag not be abl
pass on to our customers and which may in turn have an adverse effect on our business, financial condition, cash fialtes and re
of operations.

29. Our operations require a significant amount of working capital. Any inability to meet our working capital requirements
may adversely affect our business, financial condition, cash flows and results of operations.

Our operations require a significant amount of working capital, including to finance the purchase of raw materials, g&irftenan
adequate levels of inventory and execution of manufacturing processes before payment is received from customers.\8et out b
are details of our working capital requirements for the years indicated:

Particulars Fiscal
2026 2025 2024
1HW FXUUHQW DVVHWYV PLOOLRQ 4 21,067.38 17,646.55 11,330.35
I1HW FXUUHQW OLDELOLWLHY  PLOOL 16,036.79 11,832.17 6,901.10
Net working capital requirements (C=B)®®  PLOOLRQ 5,030.59 5,814.38 4,429.25
Net working capital day3 43 67 67
Working capital turnover ratid (in times) 7.95 6.17 6.25

Notes:

INet working capital is calculated as net current assets less net current liabilities. Net current assets means totaksatsdass current investments, cash and
cash equivalents and other bank balances. Net current liabilities means total curbditidgless current borrowings.

2 Net working capital (days) means net working capital multiplied by number of days during the year divided by revenuedftionmsope

SWorking capital turnover ratio is calculated as revenue from operations divided by average working capital. Average wjitkingeans the average of opening
and closing net working capital.

Any inability to source the required amount of working capital for addressing any production needs may lead to undenproducti
decreased revenues and a dissatisfied customer base. Further, any delay in the processing of payments by our custoeases may i
our working capital requirement. In the event a customer defaults in making payments for a product on which we have devo
significant resources, it could affect our profitability and liquidity and decrease the capital reserves that are otreéiabiee a
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While we have not faced any instances of difficulties to meet our working capital requiremErgsals 2026, 2025 and 2024
there can be no assurance that such instances will not occur in the future.

There can be no assurance that payments will be remitted by our customers to us on a timely basis or that we will be abl
effectively manage the level of bad debt arising from defaults. We may also have large cash outflows, including among othe
losses resulting from environmental liabilities, litigation costs, adverse political conditions, foreign exchange risks dtyd liabil
claims. Accordingly, continued increases in our working capital requirements may have an adverse effect on our busimss, fina
condition, cash flows and results of operations.

30. We have in the past entered into related party transactions and will continue to do so in the future and we cannot assure
you that we could not have achieved more favorable terms if such transactions had not been entered into with related
parties.

We have in the past entered into transactions with certain of our related parties and are likely to do so in the futtite|@et
are details of our related party transactions for years indicated:

Related party Nature of Transaction For the year For the year For the year
endedMarch 31, | endedMarch | endedMarch 31,
2026 31, 2025 2024
LQ PLOOLRQ
(Late) Hanwant Manbir Singh | Dividend - 58.40 -
Tanveer Singh Rent - 0.14 0.14
Remuneration to KMP 50.00 50.00 30.00
Dividend - 58.40 -
Loan provided to company - - 85.00
Loan repaid by company 250.00 - -
Rajiv Singh Remuneration to KMP 40.00 40.00 30.00
Dividend - 58.40 -
Sale of investment property - 485.00 -
Loan repaid by company 250.00 -
Sunil Kumar Rustagi Remuneration to KMP 34.28 19.52 -
Shreyans Shah Rent - - 0.86
Remuneration to KMP 34.28 41.78 36.34
Prasanta Kumar Nath Remuneration to KMP 5.85 1.77
Interest Income from Loan 0.29 0.06
Loan Given - 2.50
Sanjay Khare Remuneration to KMP 5.87 1.83
Anandghan Bohra Remuneration to KMP - 1.34 1.72
Inderjeet Tanveer Singh Trust | Dividend - 29.20 -
Inderjeet Rajiv Singh Trust Dividend - 29.20 -
Sara Singh Remuneration to Relative of KMP 3.21 3.21 2.07
Rajveer Singh Remuneration to Relative of KMP 1.46 - -
Renee Singh Remuneration to relative of KMP 1.20 - -
. . Sitting Fees 0.70 0.50 -
Avnish Bajaj Commission 3.75 - -
Irina Garg Sitting _Fe_es 1.10 0.50 -
Commission 3.75
Shailesh Kumar Mishra Sitting Fees 0.55 0.30 =
Commission 3.75
Tilokchand Punamchand Ostw|2ind Fees 1.10 0.40 -
Commission 3.75
Karamtara Agrotech Prival Other Advances Paid - - 0.75
Limited
Clean Max Ame Private Limite( Investment 22.44 38.11 -

)RU G HW umamary dftidtatéd party transactionsD QO&het Financial InformationRelated Party Transactiois RQ S D JH\
73 and391, respectively $00 VXFK WUDQVDFWLRQV KDYH EHHQ FRQGXFWHG RQ DQ DU
and are not prejudicial to the interest of our Company. We cannot assure you that we could not have obtained morefengrable t
had such transactioteen entered into with unrelated parties. Although all related party transactions that we may enter into pos
OLVWLQJ DQG ZLOO EH VXEMHFW WR ERDUG ReCohkdnigdActramriGhid Lislifig Regy@atiéhy, D O
we cannot assure you that such transactions in the future, individually or in the aggregate, will not have an adversewffect
financial condition and results of operations.
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31. Certain of our corporate records and filings are not traceable and may have inadvertent errors or inaccuracies. Further,
there weredelays in completing certain of our statutory and regulatory filingAle cannot assure you that 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 authority in this regard.

We have not been able to trace certain corporate records and secretarial forms filed by our Company. These incluge, inter

documents and their particulars set out in the table below:

S. No. Type of document Date of corporate action Particulars of the missing documents

1. Form 32 and challan May 8, 1996 Form 32 for the appointment of Tanveer Singh and Rajiv Sing
the Directors of our Company

2. Challan for form DIR12 April 1, 2023 Challan of form DIR12 in respect of the change in designatior
Rajiv Singh

3. Challan for form 18 April 11, 2001 Challan for form 18 in respect of the shifting of registered ofj
of the Company

4. Challan for form 2 March 10, 1998 Challan for form 2 for the further issue barch 10, 1998

5. Challan for form 2 March 4, 2009 Challan for form 2 for the further issue btarch 4, 2009

6. Challan for form 2 September 30, 2013 Challan for form 2 for the further issue 8eptember 30, 2013

7. Challan for form 2 March 2, 2007 Challan for form 2 fothe bonus issuances dated March 2, 20

8. Challan for form 2 March 4, 2009 Challan for form 2 fothe bonus issuances dated March 4, 20

For further details,V HEhpital Structuré EHJLQQLQ8.RQ SDJH

:KLOH ZH KDYH UHOLHG RQ DOWHUQDWLYH GRFXPHQWYV VXFK DV ERDUG U

supporting documents available in our records for the purpose of making disclosures in relation to such untraceal

corporate/secretial records in this Red Herring Prospectus, we cannot assure you that we will be able to trace these records.

In relation to these missing records, we have also relied on the search repodadatag 21, 202sued by Rath& Associates,

independent practicing company secretaries, engaged by our Company, who have independently: (i) carried out a search/inspe

of documents available in the digital records maintained on the Ministry of Corporate Affairs portal at www.rrcgig@arried

out a digital as well as a physical search of the documents filed by the Company with the RoC; and (iii) viewedontiseofrthe
Company located at its Registered Office. Based on these procedures&Rasisociates, independent practicing company
secretaries, have certified that the corporate records and forms, as set out above, are not traceable at the offio€s of the R
available on the MCA portal or at the offices of the Company. We cannot assutbagdhe abowenentioned records will be
available in the future. Further, there was a delay in filing the formI2Ror change in designation of one of our Whiiine

Directors. While no legal proceeding or regulatory action has been initiated against our Company in relation to sudbleintracea

records and delayed filing as of the date of this Red Herring Prospectus, we provide no assurance that such priteetbeys

initiated against our Company in the future or that such records will be available to us in the future.

32. We have certain contingent liabilities that have not been provided for in our financial statements, which if they

materialize, may adversely affect our financial condition.

The details of our contingent liabilities are set out below as of the dates indicated:

As of March 31,

Particulars 2026 | 2025 | 2024
LQ PLOOLRQ

Claims not acknowledged as debt 140.48 102.16 102.09
Statutory Liability- Income tax 85.51 155.53 89.23
Statutory Liability- Goods & Service Tax - - 2.57
A standby letter of credit has been issued for fund and non fund 789.54 - -
facility for Karamtara Renewables Saudi Limited, a wholly owi

subsidiary.

A corporate indemnity bond/guarantee has been issued 147.00 - -
Karamtara Green Energy Limited, a wholly owned subsidigty.*

*As of March 31, 2026,ur Company hd issueda FRUSRUDWH LQGHPQLW\ ERQG JXDUDQWHH DJJUHJIDWLQJ &
Karamtara Green Energy Limitedur wholly owned subsidiary in connection with a surety bond furnished by the subsidiary for participation in a tender. The
subsidiarywasnot awarded the contract as at the reporting date; however, the indemnity bond/guarantee déntieo®in valid and outstanding. Basedaur
Company's assessment of the underlying facts and circumstances, no ddieehaeceived umrd the indemnity bond/guarantee and no claiasexpected to

arise thereunder.

M Subsequently, Karamtara Green Energy Limited lost the bid and the indemnity bond/guarantee issued by our Company wide Aaneeit2026

Our contingent liabilities may become actual liabilities. If a significant portion of these liabilities materialize, itheweldin
adverse effect on our business, financial condition, cash flows and results of operations. Further, there can becedtzsswea
will not incur similar or increased levels of contingent liabilities in the current fiscal year or in the future. Forifidcihmeation,

V HHFna&ncial Information- Restated Consolidated Financial InformationR Q SZ8J H
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33. Our success depends in large part upon our KMPs, SMPs and certain other employees and our inability to attract, train
and retain such persons could adversely affect our business, financial condition, cash flows and results of operations.

Our ability to sustain our rate of growth depends upon our ability to manage key issues such as selecting and retaining

management team, KMPs, and SMPs for developing managerial experience, upskilling our employees, addressing emert
workforce challeges, and ensuring a high standard of customer service. In order to be successful, we must attract, train, motiv
and retain experienced investment professionals, industry and management professionals, and highly skilled employlaes, espe
relationshp managers and risk management personnel who are instrumental to the success of our business and on whom our bus

model heavily relies.

Set out below are details of our attrition for KMPs, SMPs and permanent employees for the years indicated:

Particulars e
2026 2025 2024
Total number of KMPs 6 6* 4
Attrition rate of KMPs (%) Nil Nil Nil
Total number of SMPs (other than KMPs) 11 8 5
Attrition rate of SMPs (other than KMPs) (%6) 8.33% Nil Nil
Total number of permanent employees (including SMP and KM} 1,015 660 495
Attrition rate of permanent employees (including SMP and KMP 22.81% 22.44% 24.54%

Note: Attrition is calculated as number of exits during the year divided by (opening head count of the year plus nesvhplayees during the year).

"The attrition rate does not include the changes on account of promotion of Prasanta Kumar Nath from SMP to KMP anddtienregignandghan Bohra from

the position of Company Secretary (Anandghan Bohra had served as Company Secretary effectivemtérde 2024 subsequent to which he was appointed as
Assistant General ManageiSecretarial & Legal in our Company).

*YRU IXUWKHU FKDQJHV WR RXU .03V DQG 603V VXEVHT X-KCQangesiRol BeyManagerial Perséihel ahd Xoembeds@D J F
6HQLRU ODQDJHPHQW LQ WKH WKUHH LBBHGLDWHO\ SUHFHGLQJ \HDUV"™ RQ SDJH

We face intense competition for qualified personnel with relevant industry expertise in India and no assurance carmaevgiven t
will be successful in hiring or retaining appropriately qualified people. If we cannot hire or retain appropriatelydgoedifiée,

our ability to expand our business could be impaired and our revenue could decline. Further, recruiting new employagsewho req
training tailored to our business and business operations, as well as providing training to our existing employeéagarnal
policies, procedures, controls and risk management frameworks, could be costly, in terms of time, money and resouti®s. In add
we may be required to increase our levels of employee compensation more rapidly than in the past ineonder tompetitive

in retaining existing employees or attracting new employees that our business requires.

Hiring and retaining qualified and skilled employees is critical to the future of our business and our business modkdpesiish

on our crediappraisal and our peopled operations. Our inability to attract and retain talented professionals, esitpeation or

loss of our KMPs, may have an adverse impact on our business, reputation and future financial performance. While we have
faced any instances of difficulties in hiring and retaining our KMPs and other employees that led to any adeermse etfe
business or operations fiscals 2026, 2025 and 2Q2#ere can be no assurance that such instances will not occur in the future.

34. We may be unable to adequately obtain, maintain, protect and enforce our intellectual property rights. We may also be
subject to intellectual property infringement claims, which may be expensive to defend and may disrupt our business
and operations.

As of the date of this Red Herring Prospectus, we have obtained registrations for two trademaike Umrede Marks Act, 1999,
and nine domain name registrationg X UWKHU ZH KDYH DSSOLHG IRU RélERM® U DIWDIFFOX RILQ J

FRUSRUDWH RdeyantiP’ ZKLFK LV FXUUHQWO\ SHQGLQJ 8QWLO RXU DSSOLFDW
are obtained, any unauthorized or inappropriate use of our brand, trademarks and domain names by others, in theiaoweporate
or service offerings or otherwise, could harm our brand image, competitive advantages and business, and dilute or harm
reputation and brand recognition. While we will have legal claims under common law against any such unauthorized ordateppropr
use of our brand, trademarks and domain names by others, our failure to register or protect our intellectual properay rights
undermine our brand and hinder the growth of our business. We cannot assure you that the Relevant IP will be registered in
name in a timely manner or at all, or that we will be able to effectively protect our intellectual property rights inafepect
Relevant IP in the interim. For further details in relation to the intellectual property owned or used by our Covhplayr3
Business- Intellectual Property D Q@&ovérnment and Other Approvals Intellectual Property R Q S D7BHuN 433
respectively.

The registration of intellectual property, including patents, trademarks and designs, iscartsuming process and there can be
no assurance that any registration applications we may pursue will be successful and that such registration will keeugrated t
we fail to register the appropriate intellectual property, or our efforts to protect relevant intellectual property Ipeanadequate,
the value attached to our brand and proprietary property could deteriorate, which could have a mateséedtdet on our business
growth and prospects, financial condition, cash flows and results of operations.
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Our efforts to protect our intellectual property may not be adequate. Unauthorized parties may infringe upon or misappiropriat
services or proprietary information. In addition, despite our efforts to comply with the intellectual property rightssyfve¢he
cannot determine with certainty whether we are infringing any existingpliry intellectual property rights which may force us

to alter our manufacturing processes, obtain additional licenses or cease parts of our operations. We may agtitile tusc
claims from third parties asserting infringement and other related claims. Regardless of their merits, such claims daillid mate
and adversely affect our relationships with current or future customers, result in costly litigation, dedaypdisdipply of products,
GLYHUW PDQDJHPHQWYY DWWHQWLRQ DQG UHVRXUFHV VXEMHFWA{WoWW& VLJ
foregoing could materially and adversely affect our business, financial condition, cashafidwesults of operations. While we
have not faced any instances of failure to register or protect our intellectual priopgeidgals 2026, 2025 and 2Q24ere can be

no assurance that such instances will not occur in the future.

35. Information relating to the historical capacity and capacity utilization of our manufacturing facilities included in this
Red Herring Prospectus is based on various assumptions and estimates and our future production and capacity may
vary.

Information relating to the historical capacity of our manufacturing facilities included in this Red Herring Prospectad isnba
various assumption¥he assumptionare in connection with availability of raw materials, to potential utilization levels, downtime
resulting from scheduled maintenance activities and unscheduled breakdowns, downtime resulting from changespsigck
units for a particular product, urteaduled breakdowns and expected operational efficiencies anulathect mix.The capaity
information has been certified by Kukad Anjum Anwarbhai, Independent Chartered Engineer, pursuant to the certificate dat
September 3, 2026 )RU GHWDLOV RQ RXU P DQ DubBugingsds+ORrIBEsD&GD OpevitloheWandfedtlrihg
Facilities” R Q 2®9JAdtual and future production levels and capacity utilization rates may differ significantly from the estimated
production capacities or historical estimated capacity information of our facilities due to various factors such as prodsetdm

on orders placed by customers. Any undue reliance should not be placed on our historical capacity and capacity utilizat
information for our existing manufacturing facilities included in this Red Herring Prospectus.

36. We are exposed to losses due to fraud, employee negligence, theft, embezzlement or similar incidents. Our operatior
also subject us to fraud by our suppliers, any of which may have an adverse impact on our business, financial condition,
cash flows and raslts of operations.

Although we closely monitor our personnel, misconduct, including acts of theft, embezzlement and fraud, by employees
executives could include binding us to transactions that exceed authorized limits or present unacceptable risks outtidimzedna

or unlawful activities from us, which may result in substantial financial losses and damage to our reputation and losssef busi
from our customers. Our dependence on our workforce to carry out various functions in our manufacturing processesyand deliv
services also subjects us to risks associated with the improper handling of goods at our facilities. Employee or eseountivemi
could also involve the improper use or disclosure of confidential information, which could result in regulatory sandtgsrous
reputational or financial harm, including harm to our brand. It is not always possible to deter employee or executiveanéswbnd
the precautions taken and systems put in place to prevent and detect such activities may not be efflecéisesinfmy instances

of such misconduct could adversely affect our reputation. We are also exposed to losses due to fraud by our supghers includ
relation to poor quality of materials supplied. While we have not faced any instances of lossefralugz employee negligence

or theftin Fiscals 2026, 2025 and 2Q2#iere can be no assurance that these instances will not occur in the future.

37. Our insurance coverage may not be sufficient or may not adequately protect us against risks and unexpected events
which may adversely affect our business, financial condition, cash flows and results of operations.

Our operations are subject to risks and hazards such as accidents at work, fire, earthquakes, flood and other foreemtsjeure e
acts of terrorism, war and explosions, including hazards that may cause destruction of property, plant and machirnemyoand inv
We maintain insurance policies for our business which are customary for our industry. These include policies in regatardo s

fire and special perils insurance, marine cargo sales turnover policy, employee compensation insurance, difelipseramce,
JURXS KHDOWK LQVXUDQFH DQG PRQHDO U BusMaesfIQskrdncd RRIQI XREBAIHASuGrHdé\hiay O V
not be adequate to completely cover any or all of our risks and liabilities. Set out below are details of our insurageecrovar

total insured assets as of the dates indicated:

Particulars ASE e S,
2026 2025 2024
,QVXUDQFH FRYHU  PLOOLRQ % 25,48.26 17,495.6( 15,739.86€
7RWDO DVVHWVY  PLOOLRQ % 23,126.79 16,210.2§ 12,413.90¢
Insurance coverage ratio (%) (C = A/B) 110.19% 107.93% 126.79%

We cannot assure you that our insurance coverage is sufficient to prevent us from any loss or that we will be abldutlysuccess
claim our losses under our current insurance policy on a timely basis, or at all. If we incur any loss that is not cauared by
insurance policies, or the compensated amount is significantly less than our actual loss, our business, financiateshdlters,

and results of operations could be materially and adversely affected. If our insurance carriers change theuepuobkcigs in a
manner unfavorable to us, our insurance costs could increase. Further, due to geopolitical developments, including ttenflicts
Middle East, war risk insurance coverage may become unavailable or available only at significantlgdstewhich could
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expose us to uninsured risks. While we have not faced any instances of insufficient insurance coverage that led te a&ffeativers
on our business or operationsHiscals 2026, 2025 and 2Q2#ere can be no assurance that such instances will not occur in the
future. If our losses significantly exceed or differ from our insurance coverage or cannot be recovered through ingheance in
future, our business, financial condition, cash flows @sdlts of operations could be adversely affected.

Any payments we make to cover any losses, damages or liabilities or any delays we experience in receiving appropriate paym
from our insurers could have a material adverse impact on our business, results of operations, cash flows and finsiocial condi
Further, our insurance coverage expires from time to time and we apply for the renewal of our insurance coverage aryhe ordin
course of our business.

38. Non-availability of contract workers at reasonable cost or any strikes, work stoppages or increased wage demands coulc
lead to disruption in our manufacturing facilities, which could adversely impact our business, financial condition, cash
flows and resul$ of operations.

We engage independent contractors through whom we engage contract workers for performance of certain functions at
manufacturing facilities. Set out below are details of expenses in relation to contract workers engaged by us durirgy the ye
indicated:

Fiscal
. 2026 2025 2024
PSS Amount % of total Amount % of total Amount % of total
__PLOOL expenses __PLOOL expenses __PLOOL expenses
0, 0, 0,
Expenses towards 727.7( 1.82% 526.71 1.77% 431.18 1.88%
contract workers

While we do not engage our contract workers directly, we are responsible for any wage payments to be made to suchiheorkers ir
event of default by their respective independent contractors or agency. Any requirement to fund such defaulted wagatsequirem
may have an adverse impact on our results of operations and our financial condition. Thus, if we are subjected to dey such o
from a regulatory body or court or if we are unable to renew the engagement with our independent contractors at commerci
viable terms or at all, our business, financial condition, cash flows and results of operations may be adversely atteeteduiFu
contract workers may claim employment and consequential benefits from us and there can be no assurance thaueessdflle s

in refuting any such claims in the future. While none of our contract workers has raised claims of employment and/ entahsequ
benefits from us in Fiscals 2026, 2025 and 2024, there can be no assurance that such instances will ndteoftituren t

Our business is labor intensive and our dependence on contract labor may result in significant risks for our operttigrie, rela
the cost, availability and skill of such contract workers in India, as well as contingencies affecting availability ajracett
workers during peak periods in labor intensive sectors such as ours. For instance, there may be a shortage of corgnabbworker
are migrant workers during the monsoon or harvest seasons. Further, our contract workers may participatenorktsi@spages

or other industrial actions in the future which could disrupt our operations. While none of our employees were assbcated wit
labor union as oMarch 31, 202&nd we have not faced any instances ofawaailability of contract workers at reasonable cost or
any strikes, work stoppages or increased wage demands from such contract arodedasilts or delays in performance of any
third party contractor or agency that led to any adverse effect on our business or operé&iisreddr208, 2025 and 2024here

can be no assurance that such instances will not occur in the fitermay not have adequate access to skilled and unskilled
workmen at reasonable rates or favorable terms at all times in the future which may lead to difficulty and delays imuneeting
customer commitments and any increase in the cost of labor or failprecure availability of labor due to any other reason, will
adversely affect our business, financial condition, cash flows and result of operations.

39. Our Promoters, Tanveer Singh, Rajiv Singh, Inderjeet Singh, Inderjeet Tanveer Singh Trust and Inderjeet Rajiv Singh
Trust, will continue to retain significant shareholding in our Company after the Offer, which will allow them to exercise
significant influence over us.

As on the date of this Red Herring Prospectus, our Promoters, Tanveer Singh, Rajiv Singh, Inderjeet Singh, Inderjeginbénveer
Trust and Inderjeet Rajiv Singh Trust, hold, in aggred#®5% of our issued, subscribed and pajshare capital and after the
FRPSOHWLRQ RI WKH 2IITHU RXU 3URPRWHUV ZLOO KROG D SRyt RapitdH O\
Accordingly, our Promoters will continue to exercise significafiiénce over our business and all matters requiring shareholy/
approval, including the composition of our Board of Directors, the adoption of amendments to our certificate of incqrgf@ation
approval of mergers, strategic acquisitions or joint ventures or the sales of substantially all of our assets,dicteshiop
GLYLGHQGY OHQGLQJ LQYHVWPHQWY DQG FDSLWDO H[SHQGLWXUHDWldefKH LG
could be different from the interests of our other Shareholders and their influence may result in changgefmerinor control

of our Company, even if such a transaction may not be beneficial to our other Shareholders. We cannot assure youtioé¢sur Pro
will act to resolve any conflicts of interest in our favor and any such conflict may adversely affaloilibyito execute our business
strategy or to operate our business.
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40. An inability to establish and maintain effective internal controls could lead to an adverse effect on our business, results
of operations, cash flows and financial condition.

Our success depends on our ability to effectively utilize our resources and maintain internal controls. Maintainingrsakch inte
controls requires human diligence and compliance and is therefore subject to lapses in judgment and failures thatmasudtfrom
error. Our efforts in improving our internal control systems may not result in eliminating all risks. If we are not sugtessfu
discovering and eliminating weaknesses in our internal controls, our ability to manage our business effectivelyrially amate
adversely be affected. While we have not faced any lapses in or internal controls that led to any adverse effect osswrbusin
operationgn Fiscals 2026, 2025 and 202&ny such lapses in the future may lead to an adverse effect on our business, financis
condition, cash flows and results of operations.

We are also subject to amttbrruption laws and regulations, which generally prohibit us and our employees and intermediaries fron
bribing, being bribed or making other prohibited payments to government officials or other persons to obtain or retagidyusine
gain some other business advantage. We participate in collaborations and relationships with third parties whose actions c
potentially subject us to liability under these laws or other locatcamtuption laws. While our code of conduct requices
employees and intermediaries to comply with all applicable laws, these measures may not prevent the breach-cosugbtianti

laws. If we are not in compliance with applicable amtiruption laws, we may be subject to criminal and civil persltie
disgorgement and other sanctions and remedial measures, and legal expenses, which could have an adverse impact sn our bu
financial condition, cash flows, results of operations and liquidity. Likewise, any investigation of any potential viofatiotis
corruption laws by the relevant authorities could also have an adverse impact on our business and reputation.

While we have implemented a zetalerance policy for any violations around our code of conduct (including on the prevention of
sexual harassment), there could be violations which could affect our reputation and impact our cultural fabric.

41. If we fail to keep our technical knowledge and process krbow confidential, we may suffer a loss of our competitive
advantage.

We possess technical knowledge about our products which has been developed through our own experiences. Our tech
knowledge is an independent asset of ours, which may not be adequately protected by intellectual property rights sutch as ps
registraton or design registration. Some of our technical knowledge is protected only by secrecy. As a result, we cannot be cert
that our technical knowledge will remain confidential in the long run.

While we execute nedisclosure agreements with our customers and confidentiality agreements with our employees, certal
proprietary knowledge may be leaked (either inadvertently or willfully), at various stages of the development procesegeiih the
tha the confidential technical information in respect of our business becomes available to third parties or to the geaesalypubl
competitive advantage we may have over other companies in our industry could be compromised. If a competitor isathleto rep

or otherwise capitalize on our technology, it may be difficult, expensive or impossible for us to obtain necessarydetiahprot

While we have not faced any instances of leakage of confidential technical information and procebswiiowiscals 2026,
2025 and 2024there can be no assurance that such instances will not occur in the Amyileakage of confidential technical
information in the future could have an adverse effect on our business, financial condition, cash flows and result®n$.operat

42. Any variation in the utilization of the Net Proceeds would be subject to certain compliance requirements, including
SULRU 6KDUHKROGHUVY DSSURYDO

We propose to utilize the Net Proceeds towards prepayment, repayment and/or payment obligations to our lenders tows
ERUURZLQJY DQG $FFHSWDQFHV LQ SDUW R WHjcE of thE Qffer RHQQ 8D FRUSRUD'

In accordance with Sections 13(8) and 27 of the Companies Act 2013 and applicable rules, we cannot undertake any variatio
WKH XWLOL]DWLRQ RI WKH 1HW 3URFHHGYV ZLWKRXW REWDLQLQJ WKgdlo KD U F
In the event of any circumstances that require us to undertake variation in the disclosed utilization of the Net Pronegdsytwe

EH DEOH WR REWDLQ WKH 6KDUHKROGHUVY DSSURYDO LQ D WL P HO\HKR@EGHHL
approval may adversely affect our business or operations.

Further, our Promoters would be required to provide an exit opportunity to Shareholders who do not agree with our proposal
change the objects of the Offer or vary the terms of such contracts, at a price and manner as prescribed by SEBI dadda accor
with our Articles of Association and the Companies Act. Additionally, the requirement on Promoters to provide an exitigpportu

to such dissenting shareholders may deter our Promoters from agreeing to the variation of the proposed utilization of the |
Proceeds, even if such variation is in the interest of our Company. Further, we cannot assure you that the Promoters will h
adequate resources at their disposal at all times to enable them to provide an exit opportunity at the price prescBbdebby SE

IXUWKHU GHWDLOV RQ DQ H[LW RSSR UWhject bithe Ve BaristidrHiQQkjecs) R[KEBH KR O G
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In light of these factors, we may not be able to undertake variation of objects of the Offer to use any unutilized grdweeds o
Offer, if any, or vary the terms of any contract, even if such variation is in the interest of our Company. This maypuestrict
&RPSDQ\fV DELOLW\ WR UHVSRQG WR DQ\ FKDQ Jdé¢plogindRixeUin&iK2¢d gattion bf ReNet- Q D
Proceeds, if any, or varying the terms of contract, which may adversely affect our business and results of operations.

43. Our operations are subject to strict quality requirements and any product defects or failure by us or our suppliers to
comply with quality standards may lead to cancellation of existing and future orders or liability claims, which in turn
could have an aderse impact on our business, financial condition, cash flows and results of operations.

We are subject to strict quality requirements from regulatory authorities as well as our customers. Any failure to confgevit
quality requirements could result in liability claims and related legal proceedings, together with cancellation ofingraads
future product orders. While we have implemented quality control processes for our raw materials and finished prodbetsi®n the
of internal and international quality standards (suclswah aslISO 9001:2015, 1SO 14001:2015, ISO 45001:2018, N0
1:2009+A1:2011, ISO 27001:2022, EN15048: 2016 and EN 14399:2015, we and our suppliers may not meet the regulatory
quality standards, or the high quality standards imposed by our customers and applicable to our manufacturing prodesses, w
could have a material adverse effect on our business, financial conditstbnfl@as and results of operations. In the event our
products do not comply with the specification provided by our customers, our products may be rejected and we may ated be requ
to reimburse such customers for any losses suffered as a result of ecompliance together with other penalti¥ghile our
customer rejection rate as a percentage of total sales was @28%,and 0.05% irFiscals 2026, 2025 and 2024spectively,

any increase in our rejection rateay also reduce customer confidence in our products and strain our relationships with thes
customers, who may refuse our services and choose to engage our competitors. Our success also depends on obtaining |
busines from existing customers. For instard®,49% of our revenue from operations in Fiscal 2026 was attributable to customers
that were associated with us for at least two years. Howtiege, can be no assurance that we will continue to obtain repeat business
from existing customers which may adversely affect our business, financial condition, cash flows and results of operatiol
Moreover, in the event that any of our products do not neggilatory standards or are defective (including due to reasoaifuoéf

of our quality control procedures, negligence or human error), we may be responsible for damages relating to any defgxtye pr
and may be required to replace, recall or redesign such products or incur significant costs to defend any such claim

However, we cannot assure you that we or our suppliers comply or can continue to comply with all regulatory requirdments or-
guality requirement standards of our customers. While we have not faced any instances of cancellation of existingaddrBiture

or liability claims on account of product defects or failure by us or our suppliers to comply with quality standardstthahyed
adverse effect on our business or operatioridgnals 2026, 2025 and 2Q2#ere can be no assurance that we willbeosubject

to such product liability, related legal proceedings or loss of business in the Fuixirer, while we have obtained a comprehensive
general liability insurance policy which, among others, covers product liability claims up to certain specified limitarthrreo
assurance that we will be able to make a successful claim or recases iogull or at all.

44. Certain of our Promoters have given personal guarantees in relation to majority of the borrowings of the Company
which if revoked may require alternative guarantees, repayment of amounts due or termination of the facilities

Our Promoters, i.e. Tanveer Singh and Rajiv Singh have given personal guarantees in relation to majority of the bortbeings of
Company which if revoked may require alternative guarantees, repayment of amounts due or termination of the facilitthser For f
GHWDLOV S OH DYV HHigtbhH and HCEsih EQypatateViattdreDerails of guarantees given to third parties by our
Promoter Selling ShareholdetsR Q 2@b6dtHhe RHP.

In Fiscals 2026, 2025 and 2024, our Promoters have not revoked any of the guarantees extended to the IGdhgpavent that
any of the guarantees are revoked, the lenders for such facilities may require alternate guarantees, repayment ofstamalimgs out
under such facilities, or even terminate such facilities. We may not be successful in procuring egiaratesr credit enhancement
or security satisfactory to the lenders, and as a result may need to repay outstanding amounts under ssar fslitiadditional
sources of capital, which could adversely affect our business, results of operations, cash flows and financial condition.

45, Our inability to accurately forecast customer demand and maintain an optimal inventory level could adversely affect
our business, financial condition, cash flows and results of operations.

Our business depends upon our ability to anticipate and forecast customer demand and trends, and maintain an optimal lev
inventory. Set out below are details of our inventories for the years indicated:

Particulars Fiscal
2026 2025 2024
,QYHOWRULHY LQ PLOOLRQ 5,718.18 6,915.69 5,285.8"
Inventory days (in days) 89.24 102.24 110.24
Inventory turnover ratié (times) 4.09 3.57 3.32

Notes:

@ Inventory days is calculated as number of days during the year divided by inventory turnover ratio.

@ Inventory turnover ratio is calculated as cost of goods sold divided by average inventory. Cost of goods sold meanatedat obmsumed plus changes in
inventories of finished goods and weérkprogress plus consumption stores, spares and consusadhlerage inventory means the average of opening and closing
inventory as disclosed in the Restated Consolidated Financial Information
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Any error in such identification could result in either surplus inventories, which we may not be able to sell in a timely aran
understocking, which will affect our ability to meet customer demand. We plan our inventory and estimate our sales thesed o
order in hand and expected orders. An optimal level of inventory is important to our business and requires prompt ttimmaround
and a high level of coordination across raw material procurement, manufacturers, suppliers, warehouse management
departmental coordination. While we aim to avoid unrdtrcking and ovestocking, our estimates and forecasts may not always
be accurate. While we have not faced any instances of difficulties to identify customer demand accurately and maintaéh an opt
level of inventory that led to any adverse effect on our business or operatibrsats 2026, 2025 and 2Q24here can be no
assurance that these instances will not occur in the fufuse. fail to accurately forecast customer demand, we may experience
excess inventory levels or a shortage of products available for sale. Angtoeked and unsold inventory in case of, among others,
cancellation of orders, may have to be sold at a discount, leading to losses.

46. We cannot assure payment of dividends on the Equity Shares in the future and our ability to pay dividends in the future
will depend on our earnings, financial condition, cash flows, working capital requirements, capital expenditures and
restrictive covenats of our financing arrangements and we may not be able to pay dividends in future.

Our Company paid dividends on the Equity Shares during Fiscal 2025 and in June, 2026. Further, our Company did not |
dividends on the Equity Shares during Fiscals 2026 and 2024. As on the date of this Red Herring Prospectus, we have adop
formaldviGHQG SROLF\ )RU |X0udeKRHRSIiIGHRD ISBBIHVHH 3

Our ability to pay dividends in the future will depend upon certain financial, internal and external parameters imtkrdédig,

our overall financial position, profitability and growth outlook, cash flows from operations, capital and liquidity reequietoes
payable to our lenders, economic and/or political environment and any events that are likely to have an impapeaations @r

the demand for our products or services. The declaration and payment of dividends will be recommendedarg otibBectors

and approved by our Shareholders, at their discretion, subject to the provisions of the Articles of Association ana dgplicabl
including the Companies Act, 2013. We may retain all future earnings, if any, for use in the operatexmaasidn of the business.

As a result, we may not declare dividends in the foreseeable future. Any future determination as to the declaration raraf payme
dividends will be at the discretion of our Board and will depend on factors that our Boardrédéssast, including among others,
profitability, free cash flow, growth plans, enhancement in the borrowing capacity, investment opportunities, statuttipnegstr
contractual restrictions, and emerging trends. We cannot assure you that we willtbgapldividends in the future. Accordingly,
UHDOL]DWLRQ RI D JDLQ RQ 6KDUHKROGHUVY LQYHVWPHQWY ZLOO GH®HQG
guarantee that our Equity Shares will appreciate in value.

47. Certain sections of this Red Herring Prospectus disclose information from the F&S Report which has been prepared
exclusively for the Offer and commissioned and paid for by us for such purpose and any reliance on such information
for making an investment dsgsion in the Offer is subject to inherent risks.

:H KDYH FRPPLVVLRQHG IURP JURVW 6X0OOLY D QndusitnGReport 8itUReYiévablé HieRjh WK G |
F&S Report” IRU DQ DJUHHG IHH SXUVXDQW WR HQJRddValyl Z8V20ZBERMEN HidrmatbD W H C
L Qndustry Overview” Gur Business DQGDODJIHPHQWYV 'LVFXVVLRQ DQG $QDO\WLV RI )L
Operations R Q S1B5 WY and 395, respectively, have been derived from the F&S Report, which is also available on our
website at https://karamtara.com/investors/. Neither we nor any other person connected with this Red Herring Prospectus
verified the information in the F&S Report oetbther industry sources. Further, the F&S Report is prepared based on information
as of specific dates, which may no longer be current or reflect current trends. For the disclaimer regarding the F&R&eport,
Lertain Conventions, Presentation of Finaiclndustry and Market Datatindustry and market data RQ 3® JH

Further, the F&S Report is not a recommendation to invest or disinvest in our Company and shall not be construed agexpert ac
or investment advice. Prospective investors are advised not to unduly rely on the F&S Report or extracts thereof as thiduded
Red Herring Prospectus, when making their investment decisions.

48. An inability to launch new and quality product offerings that address customer needs or adopt new technologies in the
renewable energy and transmission line tower industries in an effective and timely manner may adversely affect our
business, financial codition, cash flows and results of operations.

We are dependent on our ability to adopt new technologies, develop product offerings that address customer needs and de
quality product offerings to our customers. We may be required to make significant capital investments to adopt evolvir
technologés for our products. Our competitors may develop production technologies that enable their production capabilities wi
higher conversion efficiencies at lower costs compared to us. Technologies developed or adopted by others for rela@dggroduct
prove more advantageous than ours for commercialization and may render our products obsolete or unable to compete with s
products of competitors. As a result, we may need to make significant capital investment to maintain our market position, a
effectively compete in the future.

We may experience difficulties with the quality of our products, or introduction of new products. An inability to fuitiearef
enhance our products to adapt to or keep pace with evolving technologies and industry standards could cause oubprmduets to
uncompetitive or obsolete. In addition, thex@n beno assurance that our new products will be successful in gaining market
acceptance. If our products do not deliver reliable results, or if we fail to introduce products that meet customergx é@feae
timely and coseffective manner, we may fail to retain our existing customers and increase demand for our products. If custome
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do not widely adopt our products, we may not be able to realize a return on our investment and our business prosauatabnd fin
condition performance may be adversely impacted.

In addition, the cost of upgrading our manufacturing capacities or implementing new technologies, replacing existingteguipmen
expanding our manufacturing capacity to accommodate technology advancements in the manufacture of our product offerings, |
adversely affect our financial performance if we are unable to pass on such costs to our customers. While we have not faced
instances of difficulties to launch new product offerings for the evolving needs of our customers and market trends tmgt led
adverse effect on our business or operatioiddoals 2026, 2025 and 2Q2#iere can be no assurance that such instances will not
occur in the future. Failure to respond to current and future technological changes in a cost effective and timely manner n
adversely affect our business, financial condition, cash flows andse$waperations.

49, Our Company benefits from certain export benefits and other local state government incentives which are subject to the
policies and decisions of the Government. Any reduction in or termination of incentives/subsidies/schemes we enjoy or
change in other faerable government policies resulting in reduction or termination of incentives/subsidies/schemes
may affect our business, financial condition, cash flows and results of operations.

We have availed of benefits in relation to our operations under certain export promotion schemes such as the Duty Drawb
Scheme, Remission of Duties and Taxes on Exported Products (RoDTEP) and Export Promotion Capital Goods (EPCG).
accordance with thiicensing requirements outlined in the EPCG scheme, we are permitted to import capital goods in India require
for export production without the payment of custom duty, provided we export goods from India worth a defined amount within
certain period ofime. In the event that we fail to fulfill these export obligations in full and within the stipulated time period, we

may have to pay the Government of India a sum equivalent to the duty enjoyed by us under the scheme that is proptbrtionate tc
unfulfill ed obligations, along with interest.

To avail of these benefits, we are required to comply with specific conditions set by the respective authorities. Fgrundemc
the RoDTEP, all manufacturer exporters are eligible to avail of the benefits subject to the condition that the ezgodisdhould
have India as their country of origin. We are exposed to the risk of failure to meet the underlying conditions of stiskhEmes.

Any newly introduced or revised policies in relation to the benefits availed of by us issued by relevant authoritiesriveaysdep

of our existing benefits. We cannot predict the current or future initiatives of the governments and relevant autidtiges ean

be no assurance that we will continue to enjoy the mentioned subsidies and incentives. We may not be able to comply with
obligations and stipulations that would allow us to avail ourselves of such benefits or concessions, and consexjoentligse

such benefits and concessions. If there is a failure to adhere to any criteria while availing of benefit, it couldtatstheesauersal

of benefits, potentially leading to the imposition of interest and penalties as outlined in ithenpatheme. Further, any failure to
meet the obligations under such schemes may result in an adverse effect on our business operations and our finantial cond
While we have not faced any instances of failures to meet such conditions or breackethargf the government schemes in
Fiscals 2026, 2025 and 2Q2#4ere can be no assurance that such instances will not occur in the future.

50. The loss of accreditation for our manufacturing facilities and operations could damage our reputation, business,
financial condition, cash flows and results of operations.

The quality certifications and accreditations of our manufacturing facilities are critical for sales to our custometise Alatef of

this Red Herring Prospectus, our manufacturing facilities are accredited with various quality certifications il8{D@0g1:2015,

ISO 14001:2015, ISO 45001:2018, EN 16BQ009+A1:2011, ISO 27001:2022, EN15048: 2016 and EN 14399:2015 For
IXUWKHU GHWDLOV RI RXU FHUW LulLBuBivdsEalityDr €sthglaRd-At tteelitatd BsVR IOR BBIGMH H 32
manufacturing facilities and operating processes are also audited by third party auditors and external agencies. heHaikvent
to comply with the requirements of customers in relation to 4héndy audits, or fail our audits, we may be in loteaf our
arrangements with certain customers. In the event we are unable to renew our accreditations or comply with the aceiteditation
or if such agencies find that we are not in compliance with the standards and norms prescribed, our asaretlithBarevoked

or we may not be granted accreditation. While we have not faced any instancesrefiewal or loss of any certification or
accreditation for any of our manufacturing facilitiedHiscals 2026, 2025 and 2Q2#ere can be no assurance that these instances
will not occur in the future. If we lose one or more of our accreditations or certifications, our reputation, busindksyastu
results of operations may be adversely affected.

51. Damage to and/or malfunction of any of our operating systems or cyber security risks could disrupt our operations and
adversely affect our business, financial condition, cash flows and results of operations.

Our success depends on our information technology systems used for our operations and on their reliability and fufidtmnality.
reliability and functionality of these systems can be affected by numerous factors, including, but not limited to, tiagincrea
FRPSOH[LW\ RI WKH LQIRUPDWVWEB® PVYHRFUBRBROHRQW FKDQJH DQG VKRUW OLIH V
and data security. If our IT systems malfunction or experience extended periods of downtime, we may not be able to run
operations safely or efficiently. We are subject to cyber security risks and may incur costs to minimize those risks.
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Any damage or system failure that causes interruptions or delays in the input, retrieval or transmission of data cowdrdisrup
normal operations and possibly interfere with our ability to undertake manufacturing of our products and projects ptinguant to
requirements of our contracts. While we have not faced any instances of IT systems disruptions or data security Iiieaatses in
2026, 2025 and 2024here can be no assurance that such instances will not occur in the falyrsuch breach couldesult in

loss of data or information that is important to our business and theréeno assurance that we will be able to restore our
operational capacity within a sufficiently adequate timeframe to avoid disruptions to our business. If our systems malfunctio
experience extended periods of downtime, we will not be able to run outiopsrsafely or efficiently. We may suffer losses in
revenue, reputation, volume of business, and our business, financial condition, cash flows and result©obapayate materially

and adversely affected.

52. Improper storage, processing and handling of materials and products may cause damage to our inventory leading to an
adverse effect on our business, results of operations and cash flows.

Our inventory primarily consists of materials and components used in our manufacturing operations and finished products. (
materials, manufacturing processes and finished products may be susceptible to damage if not appropriately storeddhandlec
processed, which may affect the quality of the finished product. While we have not faced any instances of improper storag
processing and handling of materials and produdisicals 2026, 2025 and 2024 that led to an adverse impact on our business anc
operdions there can be no assurance that such instances will not occur in the future. In the event such damage or contaminatic
detected at the manufacturing facility during quality checks, we may have to suspend manufacturing activities or lodyer capac
utilizations, which could materially and adversely affect our business prospects and financial performance.

53. Our business prospects and future financial performance depend on the demand for solar power, transmission and
wind power products which is subject to occasional/seasonal fluctuation, that may affect our business, financial
condition, cash flows and resudtof operations.

Our business prospects and future financial performance depend on the growth of the renewable energy and power transmis
industries in India as well as globally. While we anticipate that such industries have a favorable outlocknthene assurance

that this positive trend will continue in the future and any decrease in preference for renewable energy or any nedyatitteetren
power transmission industry will result in a drop in demand for our products. If the demand for our pffetingsodaes not
increase, our business, results of operations, financial condition and prospects may be adversely impacted. Addititemadindthe

for our product offerings could be difficult to predict and is reliant on numerous factors, such as, the enéy@nduthp demand

and prices for renewable energies. For instance, we may be subject to certain seasonal fluctuations during the raimgeszason,
the supply may be slower as the EPC players may face issues in relation to site availability and theticorattivities slow
down. There can be no assurance that solar and wind power products and related technologies will continue to be preferred
other alternative renewable energy sources, such as hydro energy. The demand for our product offeelegsdcatethnologies

may not grow at the rate we anticipate or at all. If the demand for products in the renewable energy and power trandussgsn i
weaken, our business prospects and future financial performance would be adversely affected.

54. We are exposed to risks in relation to the availability and fluctuations in the prices of power, fuel and water. Any
shortage or noravailability of power, fuel and water at reasonable cost and in a timely manner could have an adverse
impact on our busines, financial condition, cash flows and results of operations.

Our manufacturing facilities have significant power and fuel requirements and any interruption in the supply of powenay fuel
disrupt our operations. Set out below are details of our power and fuel expenseyéarshrelicated:

Fiscal
Particulars 2026 2025 2024
Amount % of total Amount % of total Amount % of total
PLOOI expenses PLOOI expenses PLOOL expenses
Power and fuel expenses 826.46 2.06% 733.7( 2.468% 620.98 2.71%

While we maintain power and fuel baaks for our operations and have entered into an agreemer@eith Max SP\for supply

of solar and wind energy, there can be no assurance that such reserves will be adequate in case of any prolonged thisruption |
future. Any prolonged disruption in power may lead to stoppage of production and/or increase in cost of production due to hig
cost alternatives such as diesel generators for power backup. Further, from March 2026 onwards, we have experienced challe
in procuring gas required for certain operations due to disruptions arising from the Middle East conflict, which has ihgpacted
timely availability of such fuel. There can be no assurance that these instances will not occur in thArytureexpected or
unforeseen increase in the tariff rates can increase the operating cost of our manufacturing facilities and therebthencrease
production cost which we may not be able to pass on to our custdrhers.can also be no assurance that we will be abdedver

all, or part of the losses incurred, under our insurance poliGieen that only a limited number of power, fuel and electricity
providers are present in the locations of our manufacturing facilities, we may not be able to findféectigé substitute in the
event of significant tariff hikes, which may adverselyeatfour business, financial condition, cash flows and results of operations.
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55. We havein this Red Herring Prospectus included certain ndBAAP financial measures and certain other industry
measures related to our operations and financial performance that may vary from any standard methodology that is
applicable across the industry we opéza

Certain norGAAP financial measures, such as EBITDA, EBITDA margin, Adjusted EBITDA margin, net debt to EBITDA, return
on equity, return on capital employed, net worth and othetG®AP measure$ Ron-GAAP Measures) have been i
this Red Herring Prospectus. Such NBAAP Measures are supplemental measures of our performance and liquidity is not requirec
by, or presented in accordance with, Ind AS, Indian GAAP, IFRS or U.S. GAAP. We compute and disd¢ioNersGAAP
Measures and such other indyselated statistical and operational 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 sucle measur
frequently used by sectigs analysts, investors and others to evaluate the operational performance of similar businesses, many
which provide such NGiGAAP Measures and other industry related statistical and operational information. Further, these Non
GAAP Measures are not aamsurement of our financial performance or liquidity under Ind AS, Indian GAAP, IFRS or U.S. GAAP
and should not be considered in isolation or construed as an alternative to cash flows, profit/(losgeéémsdhany other measure

of financial performance or as an indicator of our operating performance, liquidity, profitability or cash flows generpéadting,
investing or financing activities derived in accordance with Ind AS, Indian GAAP, IFRS or U.SPGRAese NoiGAAP
Measures and such othirdustry related statistical and operational 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 and therefore may nc
comparable to finanal and operational measures, and industry related statistical information of similar nomenclature that may k
computed and presented by other similar companies. In addition, thesBAFdh Measures are not standardized terms, hence a
direct comparison ofhese NorGAAP Measures between companies may not be possible. Other companies may calculate the:
Non-GAAP Measures differently from us, limiting its usefulness as a comparative measure.

Further, we track certain operating metrics with our internal systems and tools. Our methodologies for tracking theseagetrics
change over time, which could result in changes to our metrics in the future, including to metrics that we publicly Iflisalose.
internal systems and tools track our metrics inaccurately in the future, the corresponding data may be inaccurate nigag may i
our understanding and evaluation of certain aspects of our business, which could affect our operationdeand dcenggies.

Such supplemental financial and operational information is therefore of limited utility as an analytical tool, and iavestors
cautioned against considering such information either in isolation or as a substitute for an analysis of our Restatddedonsoli
Financi al I nformation disclosed el sewhere Manabeme Reds HBI
and Analysis of Financial Condition and Results of OperatioN®n-GAAP Measures o n 4 2a g e

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

The Offer comprises the Fresh Issue and the Offer for Sale. The proceeds of the Offer for Sale, net of their respeaxitVfahare
related expenses, will be paid to the Promoter Selling Shareholders and our Company will not receive any portiococeettse p
from the Offer for Sale. For det ai | Bhe Offed a4 @egdiof tbe Offén e 0 O
pagess6 andl112, respectively.

57. The interests of our Promoters, Promoter Group, Subsidiaries and Directors may cause conflicts of interest in the
ordinary course of our business.

Potential conflicts of interest may occur between our business and the business of such entities which have a sirhilairzssof

as our Company, and in which our Promoters and Directors may have an interest, including our Subsidiaries. Someadsur Di
may be on théoardof directors of certain companies engaged in businesses similar to our business. For Bistallest, Kumar
Mishra is on the board of directors of Techno Electric & Engineering Company Limited and Quality Power ElectrimaleBtgi
Limited which are engaged in, or authorized to carry out, business similar to that of our Comp#rsr, oulSubsidiarieare also

either engaged in or authorized to carry out, business similar to that of our CorRpaiystance, our Subsidiary, Karamtara
Renewables Saudi Limited is authorised to engage in manufacture of pipes, hollow shapes from iron and steel, manuéaakure of n
structures and their parts, etc, which is in the similar line of business as ofrapa@n

Further, our Company pays a |license fee to TanQtmeHRnan&al ngh
Informationi Related Party Transactiods o n 391 and a&s disclosed ifilOur Managemerit Interests of Directorda n @ur fi
Promoters and Promoter Grouplnterests of Promoters and Common Purguitsb e g i n n i 30Gand328regpacgveldn
addition, our Company has granted inteffesé, unsecured loans to our Key Managerial Personnel, Prasanta Kumar Nath anc
members of Senior Management, Suresh Maheshwari, Sanjay Mohan Salvi, James Mathew and Jignésbhahastidisclosed

in AOur Managemerit Interests of Key Managerial Personnel and members of Senior Managemenin 319.a g e

While we will adopt necessary procedures and practices as permitted by law to address any instances of conflictibhimderest,
when they may arise, we cannot assure you that these or other conflicts of interest will be resolved in an imparti&unbener.

our Promoters and certain of our Directors may also hold equity shares and be interested to the extent of any divideta payab
them by entities with such similar lines of business, which include our Subsidiaries. We cannot assure yoiaioders and

such Directors will not favor the interests of such entities over our interests in future or that we will be able toresitkig\any

such conflicts without an adverse effect on our business.
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As a result of the above factors, our Promoters, members of our Promoter Group, Subsidiaries and Directors may hawé conflict
interest which may adversely affect our business, results of operations and financial condition.

58. Certain of our Promoters, Directors, Key Managerial Personnel and Senior Management may be interested in our
Company and our Subsidiaries other than in terms of remuneration, perquisites or benefits and reimbursement of
expenses.

Certain of our Promoters, Directors, Key Managerial Personnel and Senior Management are interested in our Company, in addi
to regular remuneration, perquisites or benefits and reimbursement of expenses, to the extent of their shareholdihgrheld by t
theirrelatives directly or indirectly, whether through trusts or partnership firms in which they are associated as trustees or partne
as applicable, as well as to the extent of any dividends, bonuses or other distributions on such sharehdfidingllyAdertain of

our Key Managerial Personnel and Senior Management may be deemed to be interested to the extent of (i) outstanditeploans av
by them from the Company; and (i) Equity Shares that may be allotted to them pursuant to the ES®SH20&86tent permissible
under applicabl e QaptalStructuréo, Ourfi@aagemehisinterestseoe Diréctors , OurfiManagement
Interests of Key Managerial Personnel and members of Senior Managememt®ut Prémoters and Promoter Grpd 0 n
pages85, 306, 319and32L,r e s pect i v d [TheinterBsts®f oar Prenaoter, Promoter Group, Subsidiaries and Directors
may cause conflicts of i nt er ospagdt Asstich,eve cannat assueeyou that ounProsmetersy f
Directors, Key Managerial Personnel and Senior Management, to the extent they are interested in our Company othenshan in te
of remunerations and reimbursement of expenses, will exercise their adhestienefit and best interest of @ompany.

59. Certain of our Promoters do not have adequate experience in our line of business and have not actively participated in
the business activities we undertake, which may have an adverse impact on the management and operations of ou
Company.

Other than Tanveer Singh, Chairman and Managing Director, and Rajiv Singh, Joint Managing Director, our other Promote
namely Inderjeet Singh, Inderjeet Tanveer Singh Trust and Inderjeet Rajiv Singh Trust, do not have adequate experi@mee in our
of business and have not actively participated in the business activities undertaken by us. For further details of our Beemoters,
fiOur Promoter and Promoter Groop o0 n 331 aMg eannot assure you that this lack of adequate experience will not have any
adverse impact on the management and operations of our Company.

EXTERNAL RISK FACTORS

60. Any adverse development, slowdown in the Indian economy, political or any other factors beyond our control may have
an adverse impact on our business, results of operations, cash flows and financial condition.

We are dependent on prevailing economic conditions in India and our results of operations are affected by factors itifeiencing
Indian economy, as well as the economies of the regional markets in which we operate. Any slowdown or perceived slowdowr
the Indian economy, or in specific sectors of the Indian economy, could adversely affect our business, results of opetations, ¢
flows and financial condition and the price of our Equity Shares.

Further, economic developments globally can have a significant impact on India. For instance, the global economy has b
negatively impacted by conflicts betwed8/Israellran, RussiaUkraine and IsraeGaza. Governments in the United States, United
Kingdom, and European Union have imposed sanctions on certain products, industry sectors, and parties in Russia.r€urther, 1
have been continuing tensions between India and Pakistar the state of Jammu and Kashmir. In the past, there were armed
conflicts over parts of Kashmir. Isolated troop conflicts and terrorist attacks continue to take place in these regions. The confl
could negatively impact regional and global financial markets and economic conditions, and result in global economityuncertai
and increased costs of various commodities, raw materials, energy and transportation. In addition, recent increasas amchflati
interest rates globally, including in India, could adversely affect the Indian economy.

In case we are not able to react to adverse economic developmentssgecific conditions and cyclical trends in a flexible and
appropriate way, business, financial condition, cash flows and results of operations could be adversely affected.

61. Changing laws, rules and regulations and legal uncertainties, including adverse application or interpretation of
corporate and tax laws, may adversely affect our business, financial condition, cash flows and results of operations.

The regulatory and policy environment in which we operate is evolving and subject to change. Our business and financ
performance could be adversely affected by unfavorable changes in or interpretations of existing, or the promulgatitzwst new,
rules and regulations applicable to us and our business. Our business, results of operations and prospects may be adtagsely imp
to the extent that we are unable to suitably respond to and comply with any such changes in applicable law and policy.
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The Gol has recently notif i eSbciat SearitylCodee) ;o nt hSo cOcaclu pSd d wrniatl
Wor ki ng Condi t OcupationalGafety, He@tl &h®Wofking ConditonsCodé ) ; t he I ndustria
2 0 2 Ihdustrial RelationsCoded) and t he Cod&odeanWagege,s, wli0d® ddnsolidate
numerous existing central Labol Gaded )l,e gand awe roen sma(dceo | el fefcetcitvie
in a phased manner. Subsequently, on May 8, 2026, the Gol notified the Code on Wages (Centra)Z® lledustrial Relations
(Central) Rules, 2026, Occupational Safety, Health and Working Conditions (Central) Rules, 2026 and the Social Seaat)ty (Cent
Rules, 2026, thereby operationalizing the Code on Wages, Industrial RelationsO€odpational Safety, Health and Working
Conditions Code and the Social Security Code respectivdyan immediate consequence, the coming into force of these codes
may increase the financial burden on our Company, which may adversely affect our profitability tibonatdé Government of

India has introduced The Bharatiya Nyaya Sanhita, 2023, Bharatiya Nagarik Suraksha Sanhité, 202S)&md Bhartiya
Sakshya Adhiniyam, 20231 (B S A teplacing the Indian Penal Code, 1860, Code of Criminal Procedure, 1973 and the Indian
Evidence Act, 1872, respectively.

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing lawgrregulati
policy in the jurisdictions in which we operate, including by reason of an absence, or a limited body, of administiadieébr |
precedent may be time consuming as well as costly for us to resolve and may impact the viability of our current buesitrests or r
our ability to grow our business in the future. We may incur increased costs and other burdens relating taceomiplisunch new
requirements, which may also require significant management time and other resources, and any failure to comply may adver
affect our business, results of operations, cash flows, financial condition and prospects. For instancegrtiee Gupt of India

has in a decision clarified the components of basic wages which need to be considered by companies while making pobvident f
payments, which resulted in an increase in the provident fund payments to be made by companies. Anyisushirdadisre or

any further changes in interpretation of laws may have an impact on our financial conditions, cash flows and resulisis.opera

Further, the application of various Indian tax laws, rules and regulations to our business, currently or in the fubjeet i® su
interpretation by the applicable taxation authoritiést instance, the Taxation Laws (Amendment) Act, 2019, a tax legislation
issued by the Ministry of Finance, Gol, prescribed certain changes to the income tax rate applicable to companiesaorddig. A

to this legislation, companies can henceforthfumtarily opt in favor of a concessional tax regime (subject to thercspecial
benefits/exemptions being claimed) which reduces the basic rate of income tax payable to 22% subject to compliancéavith condi
prescribed, from the erstwhile 25% or 30% depending on the total turnover of gross receipt in the reledant perio

Any such future amendments may affect our other benefits such as loss of minimum alternate tax carry forward, exemption

income earned by way of dividend from investments in other domestic companies and units of mutual funds, exemptiost for inter
recaved in respect of tax free bonds, and ldagm capital gains on equity shares if withdrawn by the statute in the future, and the
same may no longer be available to us. Any adverse orders passed by the appellate authorities/tribunals/courts waffddtave an

on our profitability.

The Gol has introduced various tax reforms through Finance Act, 2026 for the Financial Year 2027. Additionally, the Gol h
enacted the | ncldAhW25dpax Arcd ,| 2O0@Me (Tax Rul es, 2t8xA6&t,1961and r e g
Income Tax Rules, 1962 respectively with effect from April 1, 2026. While the Gol has stated that ITA 2025 does not argoduce
policy changes and has primarily been eedas a simplified, concise, and reaftemdly legislation, we cannot predict whether
such transition may create interpretive uncertainty and require changes to our systems, controls, contracts, and gratiasses in
Failure to implement timely changes or accurately comply with could result in higher tax liabilities, cash flow timirtg inmpac
withholding, interest and penalties, increased administrative costs, and disputes. Additional rules, notifications, logytechno
requirements issued by the Central Board of Direct Taxes could be extensive or retrospective and may affect opeHaiitias

and crossorder arrangements

The Digital Per sonal DBRPtAatdo )Prr owleicd h ome Aeityve 2 0Rr3e Jiident i al
for personal data protection and privacy of individuals, regulates cross border data transfer, and provides severakdremption
personal data processing by the Government. It alsogesvor the establishment of a Data Protection Board of India for taking
remedial actions anidhposing penalties for breach of the provisions of the PDP Act. It imposes restrictions and obligations on dat
fiduciaries, resulting from dealing with persodalta and further, provides for levy of penalties for breach of obligations prescribed
under the DPDP Act. Further, the DPDRRulema) , Pessoadl ubweten Pl
notified on November 13, 2025, aim to regulate the processing of personal data in India, ensuring individuals privacg rights
protected. The DPDP Rules apply to all entities that process digital personal data, both within and outside India.

62. If inflation were to rise in India, we might not be able to increase the prices of our services at a proportional rate in
order to pass costs on to our customers and our profits might decline.

Inflation rates could be volatile, and we may face high inflation in the future as India has witnessed in the pastatitighcizfl
contribute to an increase in interest rates and increased costs to our business, including increased costs of stiariepenating
expenses relevant to our business. Further, high inflation leading to higher interest rates may also lead to a slow@aanonmth
and adversely impact credit growth. Consequently, we may also be affected and fall short of busitbsanglrprofitability.
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Fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our costs. Any inéndlasen

in India can increase our operating expenses, which we may not be able to pass on to our customers, whetheingraite gyl

the same may adversely affect our business and financial condition. In particular, we might not be able to reducergpassts o
the increase in costs on to our customers. In such case, our business, results of operations, cashiflansammbhdition may

be adversely affected.

While the Government of India through the RBI has previously initiated economic measures to combat high inflationsrates, it
unclear whether these measures will remain in effect, and there can be no assurance that Indian inflation levelsawillthet ris
future.

63. The locations in which we operate could experience natural disasters. The occurrence of natural enmade disasters
may adversely affect our business, results of operations, cash flows and financial condition.

A natural disaster, severe weather conditions or an accident that damages or otherwise adversely affects any of our busi
operations, or our customersd business operations,sambul d
flows and financial condition. Severe flooding, lightning strikes, earthquakes, extreme wind conditions, severe stoiras, wildf
and other unfavorable weather conditions (including those from climate change) or natural disasters could damags our office
other assets, or require us to shut do wn-baau newaustontersorcalacts t
repayments from our existing customers. Further, catastrophic events such as explosions, terrorist acts, riptsiroilasthe
occurrences could result in similar consequences or in personal injury, loss of life, environmental danger or severe damage t
destruction of our offices or field activiti e sperations. Asyws p e |
these events could have an adverse effect on our business, results of operations, cash flows and financial condition.

64. Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may have a material adverse effect
on the trading price of, and returns on, our Equity Shares, independent of our operating results.

Any dividends in respect of our Equity Shares will be paid in Indian Rupees and subsequently converted into the reigwant fore
currency for repatriation, if required. Any adverse movement in currency exchange rates during the time that it takeake unde
such conversion may reduce the net dividend foreign investors receive. In addition, any adverse movement in currency exche
rates during a delay in repatriating outside India the proceeds from a sale of Equity Shares, for example, becauseirof a dele
regulatory approvals that may be required for the sale of Equity Shares may reduce the proceeds received by Equity$Sharehol
For example, the exchange rate between the Rupee and the U.S. dollar has fluctuated substantially in recent yearatantgemay co
to fluctuate substantially in the future, which may have a material adverse effect on the trading price of our Equép®biettens

on our Equity Shares, independent of our operating results.

65. Our business may be adversely affected by adverse application or interpretation of competition laws in India.

The Competition AcCompetiidh 20, ) ,a sr eagnuel nadteeds (afind was enacted f ¢
that have or are |likely to haveARERCOppipmnecthabl el adaret sma ek
the Competition Co@C0h)sstimnsegarl antdd as (ahepriacti ces. Under
arrangement, understanding or action in concert, which causes or is likely to cause an AAEC in India, is consideregsoid and

in the imposition of substantial monetary penalties. Further, any agreement among competitors which directly or inditeetly in

the determination of purchase or sale prices, limits or controls production, supply, markets, technical developsterdniroe
provision of services, shares the market or source of production or provision of services, including by way of allocation
geographical area, type of goods or services or number of consumers in the relevant market or directly or inditedtiybidsu
rigging or collusive bidding is presumed to have an AAEC and is considered void.

The Competition Act also prohibits abuse of a dominant position by any enterprise. If it is proved that the contravemitbedcom

by a company took place with the consent or connivance or is attributable to any neglect on the part of any director, mana
secretary or other officer of such company, that person shall also be guilty of the contravention and may be punished. T
Competition Act was amended in April 2023 to, inter alia, increase the scope of definition-obrapttitive agreements and
empwer the CClI to impose penalties based on a companyo6s ¢

The Competition Act aims to, among other things, prohibit all agreements and transactions which may have an AAETheIndia.
Competition Act also includes provisions in relation to combinations which require any acquisition of shares, votirassigtsts,

or control or mergers or amalgamations, which cross the prescribed asset and turnover based thresholds, to bg madifiddtori

to and preapproved by the CCWhile certain agreements entered into by us could be within the purview of the Competition Act,
the impact of the provisions of the Competition Act on the agreements entered into by us cannot be predictedintittatehis
stage. Further, the CCI has extearitorial powers and can investigate any agreements, abusive conduct or combination occurrin
outside India if such agreement, conduct or combination has an AAEC in India. In the event we pursueitorsicqiis future,

we may be affected, directly or indirectly, by the application or interpretation of any provision of the Competition aiwt, or
enforcement proceedings initiated by the CCI, or any adverse publicity that may be generated dueyt@sprosecution by the

CCl, or if any prohibition or substantial penalties are levied under the Competition Act, it would adversely affect @sspusin
financial condition, cash flows and results of operatiding® manner in which the Competition Act and the CCI affect the business
environment in India may also adversely affect our business, financial condition, cash flows and results of operations.
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66. Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other countries, includi
conditions in the United States, Europe and certain emerging economies in Asia. Financial turmoil in the Middle Eagtsfsia, R
and dsewhere in the world in recent years has adversely affected the Indian economy. Any worldwide financial instability ma
cause increased volatility in the Indian financial markets and, directly or indirectly, adversely affect the Indian ecahomy a
financial sector and us.

Further, economic developments globally can have a significant impact on India. In particular, the global economy has be
negatively impacted by conflicts betwedB/Israellran, RussiaUkraine and IsraeGaza. Governments in the United States, United
Kingdom, and European Union have imposed sanctions on certain products, industry sectors, and parties in Russia. disese con
could negatively impact regional and global finanamrkets and economic conditions, and result in global economic uncertainty
and increased costs of various commodities, raw materials, energy and transportation. In addition, recent increasas amchflati
interest rates globally, including in India, could adversely affect the Indian economy.

In addition, China is one of I ndi aés major trading gartr
economy as well as a strained relationship with India, which could have an adverse impact on the trade relations betaeen the
countries. Any significant financial disruption could have an adverse effect on our business, financial condition, castdflows
results of operation.

67. $Q\ DGYHUVH UHYLVLRQ WR ,QGLDYV GHEW UDWLQJ FRXOG DGYHUVHO\

I ndi ads sovereign debt rating could be adversely ratletlieect e c
in Indiads foreign exchange Amegs eardwees,s ewhriecvh saroen so utos il ched i
rating agencies may adversely affect our ratings, as well as the terms on which we are able to raise additional fiefarereseor r
any existing indebtednesBhis could have an adverse effect on our business and financial performalityetoatitain financing

for capital expenditures and the price of the Equity Shares.

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

Our Company is incorporated under the laws of India, and all our Directors, Key Managerial Personnel and members of Ser
Management are residents of India and the majority of our assets are located in India. As a result, it may not berpogsgiiesfo

to effect service of process on us or such persons in jurisdictions outside India, or to enforce against them judgmeahtis obtai
courts outside of India predicated upon civil liabilities on us or such directors and executive officers under fatlvarothdian

Law.

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the Code of Cini¢ Proced
1 9 0 BivilPifdcedure Coded ) . I ndia is not party to any international
judgments. India has a reciprocal recognition or enforcement of foreign judgments in civil and commercial matters with only
limited number of jusdictions, such as the United Kingdom, Hong Kong, Republic of Singapore, United Arab Emirateg, amon
others. The United States has not been notified as a reciprocating territory. In order to be enforceable, a judgmernsdiotion |

with reciprocity must meet certain requirements of@nel Procedure CodeSection 13 of the Civil Procedure Code provides that
foreign judgments shall be conclusive regarding any matter directly adjudicated on except (i) where the judgment has not b
pronounced by a court of competent jurisdiction, (ii) where the judgmemidtabeen given on the merits of the ¢ where it
appears on the face of the proceedings that the judgment is founded on an incorrect view of international law oreefggdréeo r

the law of India in cases to which such law is applicable, (iv) where the proceedings in which thenjudtgmebtained were
opposed to natural justice, (v) where the judgment has been obtained by fraud or (vi) where the judgment sustainsraletiim fou
on a breach of any law then in force in India. Under the Civil Procedure Code, a court in India sthedl porduction of any
document purporting to be a certified copy of a foreign judgment, presume that the judgment was pronounced by a court
competent jurisdiction, unless the contrary appears on record; such presumption may be displaced by prafijgriadiotion.

The Civil Procedure Code only permits the enforcement of monetary decrees, not being in the nature of any amounts payabl
respect of taxes, or other charges of a like nature or in respect of a fine or other penalty and does nfotrghevetdorcement of
arbitration awards even if such awards are enforceable as a decree or judgment. A foreign judgment rendered by a guperior
(as defined under the Civil Procedure Code) in any jurisdiction outside India which the Governmeli bbby notification
declared to be a reciprocating territory, may be enforced in India by proceedings in execution as if the judgment hatklesen re
by a competent court in India. Judgments or decrees from jurisdictions which do not have re@poggation with India cannot

be enforced by proceedings in execution in India. Therefore, a final judgment for the payment of money rendered byiraay court
nonreciprocating territory for civil liability, whether or not predicated solely upon the gkefewrs of the nomeciprocating
territory, would not be enforceable in India. Even if an investor obtained a judgment in such a jurisdiction againsifficsraur

or directors, it may be required to institute a new proceeding in India and obtairea ftear an Indian court.
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However, it is unlikely that a court in India would award damages on the same basis as a foreign court if an actioa brenggtat b

in India or that an Indian court would enforce foreign judgments if that court was of the view that the amount of desauaipes
was excessive or inconsistent with the public policy in India. Further, there can be no assurance that a suit broogjainitcaunrt

in relation to a foreign judgment will be disposed of in a timely manner. In addition, any person seekifgde & foreign
judgment in India is required to obtain a prior approval from the RBI to repatriate any amount recovered, and we canti@tassur
such approval will be forthcoming within a reasonable period of time, or at all, or that the conditsarch afpproval would be
acceptableSuch amount may aldme subject tincome tax in accordance with applicable law.

69. Significant differences exist between Ind AS and other accounting principles, such as Indian GAAP, U.S. GAAP and
IFRS, which investors may be more familiar with and may consider material to their assessment of our financial
condition.

The restated consolidated financial information of our Company, its subsidiaries and associate as at and for the ydarstended
31, 2026, 2025 and 2024, comprising the restated consolidated information of assets and liabillisas 2, 2026March 31,

2025 and March 31, 2024, the restated consolidated information of profit and loss (including other comprehensive income),
restated consolidated information of changes in equity and the restated consolidated information of cash floyesafsrethded

March 31, 2026March 31, 2025 and March 31, 2024, along with the restated consolidated information of Material Accounting
Policies and other explanatory information and annexures relating to such financial periods, derived from the auditiatembnsoli
financial staterants for the years endétarch 31, 2026March 31, 2025 and March 31, 2024, prescribed under Section 133 of the
Companies Act, 2013 (as amended) read with the Companies (Indian Accounting Standards) Rules, 2015, as amended, and
accounting principles generally accepted in India.

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 in other countries. We have not attempted to quantify the impact of U.S. GAAPor IFRS |
the financial data included in this Red Herring Prospectus nor do we provide a reconciliation of our financial statementsfto those
U.S. GAAP or IFRS. U.S. GAAP and IFRS differ in significant respects from Ind AS. Prospective investors should review th
accounting policies applied in the preparation of our financial statements and consult their own professional advisors for :
understanding of the differences between these accounting principles and those with which they may be more familiancany rel
by pesons not familiar with Indian accounting practices on the financial disclosures presented in this Red Herring Proggddctus shc
be limited accordingly

RISKS RELATING TO THE OFFER AND THE EQUITY SHARES

70. Subsequent to the listing of the Equity Shares, we may be subject temppive surveillance measures, such as the
Additional Surveillance Measures and the Graded Surveillance Measures by the Stock Exchanges in order to enhance
the integrity of the markeaind safeguard the interest of investors.

Subsequent to the |listing of the Equity SharASMGg) wen dmaGr e
Surveill andcGB8MoNe absyu rtense (it ock Exchanges. These measures ar
safeguard the interest of investors. The criteria for shortlisting any security trading on the Stock Exchanges for AQMbis bas
objective criteria, whichricludes markebased parameters such as high low price variation, concentration of client accounts, clos
to close price variation, market capitalization, average daily trading volume and its change, and average delivery permamgage, a
others. Securities are subject to GSM when its price is not commensurate with the financial health and fundamentalgeof the is
Specific parameters for GSM include net worth, net fixed assets, price to earnings ratio, market capitalization anidopkce to
value, among others. Factors within and beyond our control may lead to our securities being subject to GSM or A%Mefh th

our Equity Shares are subject to such surveillance measures implemented by any of the Stock Exchanges, we may be subije
certain additional restrictions in connection with trading of our Equity Shares such as limiting trading frequency (fbe,exam
trading either allowed once in a week or a month) or freezing of price on upper side of trading which may have an adverse eff
the market price of our Equity Shares or may in general cause disruptions in the development of an active tradifog marke
Equity Shares.

71. Any future issuance of our Equity Shares or convertible securities or other equity linked instruments by our Company
PD\ GLOXWH SURVSHFWLYH LQYHVWRUVY VKDUHKROGLQJ DQG VDOHV R
the trading price of ar Equity Shares.

We may be required to raise additional capital and finance our growth through future equity offerings. Any future equéty that

i ssue, including a primary offering, may | ead to tyBhmaredi | L
or the disposal of Equity Shares by our Promoters or the perception that such issuance or sales may occur, may aditrsely affe
trading price of the Equity Shares, which may lead to other adverse consequences including difficulty in raialnbroagh
offering of the Equity Shares or incurring additional debt. There can be no assurance that we will not issue furthereEegiity S

that the Promoters will not dispose of, pledge or otherwise encumber the Equity Shares, subject to canitpliapgkcable law.

Any future issuances could also dilute the value of your investment in the Equity Shares. In addition, any perceptistoisy inve
that such issuances or sales might occur may also affect the market price of the Equity Shares.
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72. If our Company does not receive the minimum subscription of 90% of the Fresh Issue, the Offer may fail.

In the event our Company does not receive (i) a minimum subscription of 90% of the Fresh Issue, and (ii) a subscepbéferin th

as specified under Rule 19(2)(b) of the SCRR, including through devolvement of Underwriters, as applicable, withifr&® days
the date of the Bid Closing Date, or if the subscription level falls below the thresholds mentioned above after thenBibD&tksi

on account of withdrawal of applications or after technical rejections or any other reason, or if the listing@pgeadission is

not obtained from the Stock Exchanges for the Equity Shares being offered under this Red Herring Prospectus, our Cédmpany ¢
forthwith refund the entire subscription amount received in accordance with applicable law including the&EBIearing no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and SEBI master circular no. SEBI/HO/CFD/PoD
2/P/CIR/2023/00094 dated June 21, 2023. If there is a delay beyond four days, our Company and every Director of our Comp
who is anofficer in default, to the extent applicable, shall pay interest as prescribed under applicable law.

73. Holders of Equity Shares may be restricted in their ability to exercise-gmeptive rights under Indian law and thereby
suffer future dilution of their ownership position.

Under the Companies Act, a company incorporated in India and having share capital must offer its equity sharereroatisere
rights to subscribe and pay for a proportionate number of equity shares to maintain their existing ownership percentages prio
issuance of any new equity shares, unless themigive rights have been waived by the adoption of a special resolution by holders
of threefourths of the equity shares voting on such resolution. However, if the law of the jurisdiction that yodos®niot permit

the exercise of such pamptive rights without our filing an offering document or registration statement with the applicable authority
in such jurisdiction, you will be unable to exercise suchgmgtive rights unless we make such an{jliIf we elect not to file a
registration statement, the new securities may be issued to a custodian, who may sell the securities for your beneaditsddte va
custodian receives on the sale of any such securities and the related transaction cidie gaedicted. To the extent that you are
unable to exercise pramptive rights granted in respect of our Equity Shares, your proportional equity interests in our Compan
may be reduced.

74. QIBs and Nonlnstitutional Bidders are not permitted to withdraw or lower their Bids (in terms of the quantity of Equity
Shares or the Bid Amount) at any stage after submitting a Bid, and Retail Individual Bidders are not permitted to
withdraw their Bids dter the Bid/Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and-Nwtitutional Bidders 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 Amenunt) at
stage after submitting a Bid. Retail Individual Bidders can revise or withdraw their Bids at any time during the Bid/@fter Per
and until the Bid/Offer Closing Date, but not thereafter. Therefore, QIBs andristitutional Bidders will not be able to Wwidraw

or lower their Bids following adverse developments in international or national monetary policy, financial, politicalamiecon
conditions, our business, results of operations, cash flows or otherwise at any stage after the submission of Sidijdgid®
compliance with applicable lavaur Company may complete the Allotment of the Equity Shares even if such events occur, anc
such events | imit the Biddersdé ability to sell cedithe EGuifyu i t \
Shares to decline on listing.

75. A third party could be prevented from acquiring control of our Company because of-@hk&over provisions under
Indian law.

Certain provisions in Indian law may delay, deter or prevent a future takeover or change in control of our Compan\glesegef a

in control would result in the purchase of our Equity Shares at a premium to the market price or would otherwise Iz toenefic
you. Such provisions may discourage or prevent certain types of transactions involving actual or threatened changefinwontrol
Company. Under the SEBI Takeover Regulations, an acquirer has been defined as any person who, directly granduizety

or agrees to acquire shares or voting rights or control over a company, whether individually or acting in concert withhdtrers
Regulation 3 of the SEBI Takeover Regulations, an acquirer is required to make a public announcement aboutftam, opit
intends to acquire shares or voting rights of a target company such that the acquirer would be entitled to 25% or motie®f the
rights in such target company. Further, an acquirer who holds 25% or more in a target company but7&8s,tban acquire a
further 5% of such target company's voting rights only if it makes a public announcement of an open offer. Furtherptiw offer

of such open offers cannot be lower than required to be determined as per the prescribed guidealiRegulatien 8 of the SEBI
Takeover Regulations. Although these provisions have been formulated to ensure that interests of investors/shareholders
protected, these provisions may also discourage a third party from attempting to take control of eamyCQuopsequently, even

if a potential takeover of our Company would result in the purchase of our Equity Shares at a premium to their market price
would otherwise be beneficial to its stakeholders, it is possible that such a takeover would notdtedatteoonsummated because

of the SEBI Takeover Regulations.

76. The Offer Price of our Equity Shares, price to earnings ratio and market capitalization to total income may not be
indicative of the trading price of the Equity Shares upon listing on the Stock Exchanges subsequent to the Offer and,
as a result, you may ke a significant part or all of your investment.

Our mar ket capitalization to the multiple of totalonoumcom
restated profit for Fiscal 2026) calcul ated at ttisspeaifiep er
above may not be comparable to the market price, market capitalization antby@éreaings ratios of our peers. Accordingly, any
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valuation exercise undertaken for the purposes of the Offer by our Company in consultation with the BRLMs would not be bas
on a benchmark with our industry peers. The relevant financial parameters on the basis of which the Price Band wilinegideterm
have been diBasisforffee Rricou nodnelP9aidg shall be disclosed in the price band advertiserAagtvaluation
exercise undertaken by us for the purposes of the Offer is not based on a benchmark against our industry peersré&edher, the
be no assurance that oKPIsORewipeér fiaonpmawvee oirn diecatmer hi(@fher
in the future or that we will be able to compete effectively against our comparable industry peers in relation to thasdhdPls
future. If we are unable to improve or maintain our KRlsomparison with our comparable industry peers, there may be an adverse
effect on the market price of the Equity Shares. There may not always be standard methodologies in the inHastajdalation

of our KPIs, and, as a result, corresponding indicators for our comparable industry peers may be calculated and peesented
different manner. We cannot assure that our methodologies are correct, or that they will not change subseguoedtitigly, our
position in the market may differ from that presented in this Red Herring Prospectus.

77. The determination of the Price Band is based on various factors and assumptions and the Offer Price of the Equity
6KDUHV PD\ QRW EH LQGLFDWLYH RI WKH PDUNHW SULFH RI WKH (TXLW
have never been publicly aded and may experience price and volume fluctuations following the completion of the
Offer.

The determination of the Price Band is based on various factors and assumptions, and will be determined by our Compan
consultation with the BRLMs. Further, the Offer Price of the Equity Shares will be determined by our Company in consultatio
with the BRLMs on the Pricing Date in accordance with the Book Building Process and in terms of this Red Herring Prospectu
These wil/ be based on numer ous fBasis foroOffer Pricdé nkcd quidi migA9gndacnt o
may not berndicative of the market price for the Equity Shares after the Offer.

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market may not develop or
sustained after the Offer. Listing and quotation does not guarantee that a market for our Equity Shares will devedeelgred,d

the liquidity of such market for the Equity Shares. You may not be ablesglingour Equity Shares at or above the Offer price and
may as a result lose all or part of your investment. The factors that could affect the market price of the Egsitychinde, among
others, broad market trends, financial performance and results of our Compatigtipgstand other factors beyond our control.

Our Equity Shares are expected to trade on the NSE and BSE after the Offer, but there can be no hatadivegttading in our
Equity Shares will develop after the Offer, or if such trading develops that it will continue. Investors may not beelbtaito s
Equity Shares at the quoted price if there is no active trading in our Equity Shares.

78. Investors may be subject to Indian taxes arising out of income arising on the sale of and dividend on our Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity sharesnrcamietiy

are generally taxable i nSTTadiias WAesvsieedromnieguitr@anshhat é ®ns
capital gain exceeding 125,000, realized on the slmh® of
months immediately preceding the date of transfer,beilbubject to longerm capital gains tax in India at the rate of 12.50% (plus
applicable surcharge and cess). This beneficial rate is, inter alia, subject to payment of STT. Further any capitisleglaim riel

sale of listed equity shares of an Imdieompany, held for more than 12 months, which are sold using any platform other than a
recognized stock exchange and on which no STT has been paid, will be subject to long term capital gains tax in India.

Further, any gain realized on the sale of listed equity shares held for a period of 12 months or less immediately peedating t
of transfer, will be subject to shetdrm capital gain tax in India at the rate of 20% (plus applicable surcharge apdgkEst to
payment of STT, otherwise, such gains will be taxed at applicable rates.

Capital gains arising from the sale of the Equity Shares will not be chargeable to tax in India in cases where relaf facuatism

in India is provided under a treaty between India and the country of which the seller is resident read with therdlt#xument,

if and to the extent applicable, and the seller is entitled to avail benefits thereunder. Generally, Indian tax treaties dloinmi t |
ability to impose tax on capital gains. As a result, residents of other countries may botitdotein India as well as in their own
jurisdiction on a gain realised upon the sale of the Equity Shares. Business income arising from the transfer of EguitgiGhare
as trading assets will be taxable at applicable rates, subject to any treatyf ml@fable.

No dividend distribution tax is required to be paid in respect of dividends declared, distributed or paid by a domesticaftenpa
March 31, 2020 and, accordingly, such dividends would not be exempt in the hands of both residentesiderdarSharethaders.

Our Company may or may not grant the benefit of a tax treaty (where applicable) toesident shareholder for the purposes of
deducting tax at source pursuant to any corporate action including dividends

The Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect from July 1, 2020 and clarified that, in the ahsence ¢
specific provision under an agreement, the liability to pay stamp duty in case of sale of securities through stock atHamges

on the buyer, while in other cases of transfer for consideration through a depository, the onus will be on the trams&aonpTh
duty for transfer of securities other than debentures on a delivery basis is 0.015% of the consideration amoantosoieibrery

basis is 0.003% of the consideration amount.

63



Further, the Finance Act, 2026, which amended the Indamdéct, 2025, is being implemented in phases. The Finance Act, 2026
covers matters relating to direct taxes, customs dutieshéclytax, GST, STT and the Black Money (Undisclosed Foreign Income
ard Assets) and Imposition of Tax Act, 2015. We have not fully determined the effects of these recent and proposed laws ¢
regulations on our business. Investors are advised to consult their own tax advisors and to carefully consider théapotential
conseuences of owning, investing or trading in the Equity Shares. We cannot predict whether any such amendments will have
adverse effect on our business, results of operations, financial condition and cash flows. Unfavorable changes intatianterpre

of existing laws, rules and regulations, or the promulgation of new laws, rules and regulations including foreign investment a
stamp duty laws governing our business and operations could result in us being deemed to be in contravention of sugtalaws and
require us to apply for additional approvals.

79. Foreign investors are subject to foreign investment restrictions under Indian law that limit our ability to attract foreign
investors, which may adversely impact the market price of the Equity Shares.

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies, includingifieose spec
under FEMA and the rules thereunder. Under the foreign exchange regulations currently in force in India, transferbetfigames
nonresidents and residents are freely permitted (subject to certain restrictions) if they comply with the pricing guidelines ai
reporting requirements specified by the RBI. If the transfer of shares, which are sought to be transferred;asnplibimce with

such pricing guidelines or reporting requirements or falls under any of the exceptions referred to above, then theogabofappr
the RBI will be requiredFurther, 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 prescribe
procedures for makingush investment. The RBI and the concerned ministries/departments are resgongjtdating approval

for foreign investment.

Shareholders who seek to convert Rupee proceeds from a sale of shares in India into foreign currency and repatrie that for
currency from India require a rabjection or a tax clearance certificate from the Indian income tax authorities. Further, in
accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the DPIIT as consolidated in the FDhPolicy w
effect from October 15, 2020, and the Foreign Exchange Management@dbmstruments) Amendment Rules, 2020 which came
into effect from April 22, 2020,as subsequently amended by Press Note No. 2 (2026 Series), dated March 15, 2026, issued by 1
DPIT and made effective from May 2, 2026, being the date of publication of the Foreign Exchange ManagemdabiNon
Instruments) (Amendment) Rules, 2026 in @ificial Gazette, prior approval of the Government of India is required only where
citizen(s) and/or entity(ies) of a country sharing a land border with lhdize the ability to, directly or indirectly, individually or
cumulatvely, independently or collectively, whether acting together or otherwise, hold rights or entitlements representing moi
than 10% of the shares, capital or profits of the investor entity, exercise control over such investor entity incorperastelsor

in a country other than a country sharing a land border with India, or exercise ultimate effective control over theemtitgstee

any manner. Further, in the event of any transfer of ownership of any existing or future foreign direct invesamesnttiity in

India, directly or indirectly, resulting in the beneficial ownership falling within the aforesaid restriction/ purvievgufiselguent
change in beneficial ownership will also require prior approval of the Government of India. Any suchaf{ppreauld be subject

to the discretion of the relevant regulatory authorities. Restrictions on foreign investment activities and any impatiility tour
attract foreign investors may cause uncertainty and delays in our future investment plaitsatinesinWe cannot assure you that

any required approval from the RBI or any other relevant governmental agencies can be obtained on any particular terms
conditionsoratallFor f ur t her Restfichonsma FoieignOwnessigipeof Ifidian Securitieso n 48i.a g e

80. Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they purchase in
the Offer.

Our Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must ki comple
before our Equity Shares can be listed and trading of our Equity Shares may commence, including the crediting of teedinvest
fidemat o accounts within the timeline specified undestinpappl
of our Equity Shares will not be granted until after our Equity Shares in this Issue have been Allotted and submissithreiof all
relevant documents authorizing the issuing of our Equity Shares. There could be a failure or delay in listing of oundgqaignS

the Stock Exchanges. Any failure or delay in obtaining the approval or otherwise to commence trading in o&hBrpstyould

restrict investorsé ability to dispose of their Eqteditdy S
investors6 demat accounts, or that trading i ndsoratall Equi ty
81. Rights of shareholders of companies under Indian law may be different compared to the laws of other jurisdictions.

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of corporate
procedur es, directorsé fiduciary duties, responsi bwolid ti e
apply to a company in another jurisdiction. Sharehothaeer s
laws of other countries or jurisdictions. Investors may face challenges in asserting their rights as a shareholdemicamprzohy,

as compared to a shareholder of an entity in another jurisdiction.
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82. Your ability to acquire and sell Equity Shares is restricted by the distribution and transfer restrictions set forth in this
Red Herring Prospectus.

No actions have been taken to permit a public offering of the Equity Shares in any jurisdiction, other than India. WesEqattyt
Shares have not and will not be registered under the U.S. Securities Act, any state securities laws or the laigdittoxg pther
than India. Further, the Equity Shares are subject to restrictions on transferability and resale. You are requiredytmunstdfm
about and observe these restrictions. We, our representatives and our agents will not be obligatgdize ssgoacquisition,
transfer or resale of the Equity Shares made other than in compliance with the restrictions set forth herein.

83. Our customers may engage in transactions in or with countries or persons that are subject to U.S. and other sanctions

U.S. law generally prohibits U.S. persons from directly or indirectly investing or otherwise doing business in or with certai
countries that are the subject of comprehensive sanctions and with certain persons or businesses that have beerigmpaetlly des
by the OFAC or other U.S. government agencies. Other governments and international or regional organizations also admini
similar economic sanctions. We may enter into transactions with customers who may be doing business with, or locatgdsn, coun
to which certain OFA&@dministered and other sanctions apply. There can be no assurance that we will be able to fully monitor
of our transactions for any potential violation. If it were determined that transactions in which we participate v&lateother
sanctions, we could be subject to U.S. or other penalties, and our reputation and future business prospects in theet/oited Sta
with U.S. persons, or in other jurisdictions, could be adversely affected. Further, an investment in th&Hzgagycould incur
reputational or other risks as the result of our toUbS ome
sanctions.
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SECTION Ill: INTROD UCTION

THE OFFER
The following table summarizes the Offer detalils:
Offer of Equity Shares of face value ofl 0 *&%)c h Up to [0] equi ty shar es eaohiaggregatmgup ¥
8,750.00million
of which:
(i) Fresh Issu® Up to [0] equity shar eseadhd g g raega tvi
6,750.00million
(i) Offer for Salé Upto] 6dqui ty shar es oeéchafjgaegating upat
2,000.00million
The Offer comprises of
A) QIB Portion ®® Not morethand] equi ty shar e seachaggrefaing
up Blonillion
of which:
Anchor Investor Portid® Uptod] equity shares of face v{
of which 40% of the Anchor Investor Portishall be reserveth the
following manner:
- 33.33%for domestic Mutual Funds Up t&qubiy Shares of face val
- 6.67%for Life Insurance Companies and Pension Funds Up t&qubiy Shares of face val
- Net QIB Portion (assuming Anchor Investor Portion is filUpto[60] equi ty shares of face va
subscribed)
of which:
Available for allocation to Mutual Funds only (5% of the Net ( [6] equity shares of face valu
Portion}*
Balance of QIB Portion for all QIBs including Mutual Funds [6] equity shares of face valu
B) Non-Institutional Portion ) ®) Notlessthand] equity shares of f ace
t o 8] million
of which:
Onethird of the Nonlnstitutional Portion available for allocation|[6] equi ty shares of face valu
Bidders with an applOi2€naillionancup &
1.00 million
Two-thirds of the Nornstitutional Portion available for allocation|[0] equi ty shares of face valu
Bidders with an appl.00em#lioni on s
C) Retail Portion® Notlessthanf] equi ty shares of face
t 0 6] million
Pre-Offer and postOffer Equity Shares
Equity Shares outstanding prior to the Offer 295,24799& qui ty shares of face va
Equity Shares outstanding after the Offer [6] equity shares of face valu
Use ofNet Proceedsf the Offer S e ©bjdtts of the Offérbeginningon pagel12for details regardin
the use of Net Proceeds. Our Company will not receive any pro
from the Offer for Sale.

@)

)

@®)

Our Company, in consultation with the Book Running Lead Managers, undertooka®P@@ Pl acement of CCPS aggregating
under applicable law. The PO Placement was at a price decided by our Company, in consultation witBotbk Running Lead Managers and was
completed prior to filing of this Red Herring Prospectus with the RoC. The amount raised pursuant telB® Ptacement was reduced from the Fresh
Issue, subject to compliance with Rule 19(2)(b) of the SORRCampany had appropriately intimated the subscriber to thelP@ Placement, prior to
allotment pursuant to the P4i®0O Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and wi
result into lising of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to ther sakikeriBrelPO
Placement has been appropriately made in the relevant sections of this Red Herring Prospectus and will bthenRdesipectus.

Subject to finalization of basis of allotment.

The Offer has been authorized by a resolution dated January 15, 2025 passed by our Board and the Fresh Issue has bedrbautimfoard and
Shareholders pursuant to resolutions, each dated January 15, 2025. Additionally, our IPO Committee had apprange in the Fresh Issue size pursuant

to its resolution datedugust 25, 2026~urther, our Board and IPO Committee have taken on record the Offer for Sale pursuant to their resolutions dated
January 21, 2025 andugust 25, 2026respectively

Each of the Promoter Selling Shareholders, severally and not jointly, specifically confirms that they are in complidReguwidtion 8 of the SEBI ICDR
Regulations. Each of the Promoter Selling Shareholders has, severally and notdpiptived its respective portion in the Offer for Sale as set out below:

Name of the Promoter Aggregate proceeds from Maximum number of Offered | Date of board resolution/| Date of consent lette
Selling Shareholder Offer for Sale Shares authorization
Tanveer Singh Up t o 7 riillio 0 Upto[ 6€quity sharesf face NA December 11, 2025
value of 71
Rajiv Singh Upto™ 1, O Ondlion0 0| Upto[ O€quity sharesf face NA December 11, 2025
value of 71

Subject to valid bids being received at or above the Offer Price, under subscription, if any, in any category, exd@{B iRdh@n, would be allowed to be
met with spilover from any other category or combination of categories of Bidders at thretiiscof our Company, in consultation with the Book Running
Lead Managers, and the Designated Stock Exchange, subject to applicable te®vent of undesubscription in the Offer, Equity Shares shall be allocated
in the manner specifiedintheseaan A Ter ms of the 4®GBR2fer o beginning on page
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)

)

6)

Our Company, in consultation with the BRLMs may allocate up to 60% of the QIB Portion to Anchor Investors on a disdres@udnwhich40% of the
Anchor Investor Portion shall breservedn the following manner: (a) 33.33% shall lservedor domestic Mutual Funds; and (b) 6.67% shallrbserved

for Life Insurance Companies and Pension Funds, subject to valid bids being received from domestic Mutual Funds, Life Gmurzanies and Pension
Funds at or above the Anchor Investor Allocation Pritlee QIB Portion will be accordingly reduced for the shares allocated to Anchor Invesidhe

event of undersubscription in the Anchor Investor Portion reserved for Life Insurance ComgrahiBension Funds, the unsubscribed portion shall be
available for allocation to domestic Mutual Funds the event of undesubscription or nofAllotment in the Anchor Investor Portion, the remaining Equity
Shares shall be added to the Net QIB Portleurther, 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 Biddergh@thAnchor Invests),
including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate demdntufil Funds is less than

[ 0Bquity Share® f f ac e v al tohedalamde EGuity Bhaesavdilable 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 theiF&idkea i | s, s ee § bégineingonPr o c
page462 Allocation to all categories shall be made in accordance with the SEBI ICDR Regulations.

Allocation to Bidders in all categories except the Anchor Investor Portion, thdristtutional 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 applicabddloagon 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 Shareshdlbbg,alocated on a proportionate
basis. For fureéemhePr deepdningospageldz e i Of f

The Equity Shares available for allocation to Nostitutional Bidders under the Nenstitutional Portion, shall be subject to the following: (i) ethérd of

the portion available to Noinstitutional Bidders shall be reserved for applicants with anlappc at i on s i @29 milidna ma r e ©OQ rhildom™ 1
and (ii) twothird of the portion available to Nehnst i t uti onal Bidders shall be r eser veddmiliomr ap,]
provided that the unsubscribed pion in either of the aforementioned scategories may be allocated to applicants in the othercaibgory of Non
Institutional Bidders. The allotment to each Naostitutional Bidder shall not be less than the minimum application size, subject taaftabiity of Equity
Shares in the Nerinstitutional Portion, and the remaining Equity Shares, if any, shall be allotted on a proportionate basis in accordatieeasitiditions
specified in this regard in Schedule Xl of the SEBI ICDR Regulations.

Allocation to Anchor Investors shall be on a discretionary basis in accordance with the SEBI ICDR Regulations. Forthilsher de
s e OffeffiProcedure  a Offér Sfructuré beginningon page#162 and458, respectivelyFor details of the terms of the Offer,
s e @ernis of the Offérbeginningon paget52
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SUMMARY OF RESTATED CONSOLIDATED FINANCIAL INFORMATION

The following tables provide the summary of financial information of our Company derived from the Restated Consolidate
Financial Informatioras at and fothe Financial Yeargnded March 31, 2@ March 31, 208 and March 31, 202 The summary
of financial i nformation pr esent eRestated Consulidased Einarcidl Inforenatibneaandd i

fiManagement 6s Discussion and Anal ysi s obeginRingonapaged28 and38» n d i
respectively.

(The remainder of this page has been left intentionally Blank
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

@a | amounts are in mi | I i
Particulars As at March 31, 2026 | As at March 31, 2025 | As at March 31, 2024
ASSETS
(1) Non-current assets
(a) Property, plant & equipment 11,642.7C 6,418.21 5,693.55
(b) Rightof-use assets 663.85 24.85 5.19
(c) Capital work in progress 4,845.86 1,942.45 169.48
(d) Goodwill 34.12 28.79 28.10
(e) Other intangible assets 41.93 7.75 5.45
() Investment in properties under development - - 474.14
(9) Intangible assets under development 1.38 17.03 0.39
(h) Financial assets
(i) Non-current investments 93.43 42.61 451
(ii) Other noncurrent financial assets 98.82 79.25 59.29
(i) Deferred Tax Assets 13.92 3.88 -
())  Other norcurrent assets 1,486.70 786.65 248.94
Total of non-current assets 18,922.71 9,351.47 6,689.04
(2) Current assets
(a) Inventories 5,718.18 6,915.69 5,285.85
(b) Financial assets
(i) Current investments 0.60 0.41 1.98
(i) Trade receivables 13,160.95 9,346.23 5,685.14
(iii) Cash and cash equivalents 748.50 308.29 98.77
(iv) Bank balance other than (iii) above 683.18 319.15 325.48
(v) Loans 79.68 81.45 7.44
(vi) Other current financial assets 261.87 124.27| 132.27
(c) Other current assets 1,846.70 1,178.91 219.65
Total of current assets 22,499.66 18,274.40 11,756.58
Total assets 41,422.37 27,625.87 18,445.62
EQUITY AND LIABILITIES
Equity
() Equity Share capital 2,922.95 2,922.95 55.33
(b) Other equity 9,276.22 6,908.91 5,479.05
Total equity 12,199.17 9,831.86 5,534.38
Liabilities
Non-current liabilities
(a) Financial liabilities
(i) Borrowings 5,666.50 2,182.01 1,469.05
(i) Lease liability 627.58 13.48 -
(b) Provisions 106.08 76.03 67.90
(c) Deferred tax liabilities (net) 380.10 309.57 286.07
(d) Other nonrcurrent liabilities 1,771.36 - 571.03
Total non-current liabilities 8,551.62 2,581.09 2,394.05
Current liabilities
(a) Financial liabilities
(i) Borrowings 4,634.79 3,380.75 3,616.09
(i) Lease liability 119.46 12.60 0.09
(i) Trade payables
i. Total outstanding dues of micro and sn 250.61 131.72 191.36
enterprises
ii. Total outstanding dues other than micro and s 12,996.3¢ 10,220.01 5,913.13
enterprises
(iv) Other current financial liabilities 511.42 232.09 106.67,
(b) Other current liabilities 1,967.52 989.42 408.77
(c) Provisions 28.75 23.19 53.25
(d) Current tax liabilities (Net) 162.64 223.14 227.83
Total current liabilities 20,671.58 15,212.94 10,517.19
Total equity and liabilities 41,422.37 27,625.87 18,445.62
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

@a | amounts are in
Particulars For the year For the year For the year
ended March | ended March ended March
31, 2026 31, 2025 31, 2024
Income
Revenue from operations 43,119.76 31,584.45 24,251.5(
Other income 43.81 69.12 19.66
Total income (1) 43,163.57 31,653.57 24,271.16
Expenses
Cost of material consumed 25,736.41 21,298.21 17,437.89
Changes in inventories of finished goods and worgrogress (535.53) 6.41 (208.97)
Employee benefit expenses 2,039.49 1,497.13 1,137.89
Finance cost 1,405.2(Q 1,277.72 928.52
Depreciation and amortisation expense 507.59 376.99 346.05
Other expenses 10,898.22 5,314.38 3,255.41
Total expenses (1) 40,051.38 29,770.84 22,896.79
Profit before share of profit/(loss) of Associates and tax (lll = F11) 3,112.19 1,882.73 1,374.37
Share of Profit/(Loss) of Associates (IV) (0.07) (0.02) -
Profit before tax (V = Il + 1V) 3,112.12 1,882.71 1,374.37
Tax expenses (V1)
Current tax 763.64 469.56 353.86
Deferred tax 60.94 19.83 (5.99)
Profit after tax (VII =V -VI) 2,287.54 1,393.32 1,026.50
Other comprehensive income / (loss)
(a) Items that will not be reclassified to statement of profit and loss
i. Remeasurement of defined benefit obligations 6.98 (0.46) 1.47
i. Income tax relating to above - - -

(b) ltems that will be reclassified to statement of profit and loss

i Revaluation of equity investment 0.18 (0.56) 0.40

ii. Income tax relating to above (0.05) 0.14 (0.14)
Total comprehensive income / (loss) (VIII) 7.11 (0.88) 1.73
Total comprehensive income (VII+VIII). (comprising profit and other 2,294.65 1,392.44 1,028.23
comprehensive income / (loss)
Basic / diluted earnings per share | 7.83 4.90 3.64
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS

(all amounts aré n

, rilekslotheswise stated

Particulars For the year ended| For the year ended| For the year ended
March 31, 2026 March 31, 2025 March 31, 2024

Cash flows from Operating Activities
Net Profit After Tax 2,287.54 1,393.32 1,026.50
Adjustment for:
Income Tax Expense 824.58 489.39 347.87
Depreciation and amortisation expense 507.59 376.99 346.05
Interest Income (42.79) (22.41) (22.90)
Interest and Bank Charges 1,440.23 1,298.44 951.42
Loss/(Profit) on Sale of Assets 19.48 (42.30) 8.13
Loss/(Profit) on Sale of Investment (9.98) (20.54) -
Effect of foreign Currency Fluctuation 47.63 (6.94) (1.62)
Dividend Income (0.01) (0.01) -
Operating Profit before Working Capital Changes 5074.27 3,465.94 2,655.45
Adjustment for (Increase)/decrease in operating assets:
Inventories 1,197.51 (1,629.84 14.84
Trade Receivables (3,814.72 (3,661.09 (2,516.71
Other Financial Assets & Current Assets (816.38) (1,027.45 375.77
Adjustment for Increase/(decrease) in operating liabilities:
Trade Payables 2,895.27 4,247.24 1,600.40
Financial Liabilities & Other Current Liabilities 1,334.49 714.92 (758.23)
Current Provisions 12.49 (30.38) 14.19
Non-Financial Liabilities & Other NotCurrent Liabilities 1,663.09 (587.86) (785.90)
Non-Current Provisions 30.05 8.13 5.95
Cash Generated from Operations 7,576.07 1,499.61 605.76
Direct Tax (Paid)/Refund during the year (824.59) (474.46) (205.53)
Net Cash from/(used in) Operating Activities 6,751.48 1,025.15 400.23
Cash flows from Investing Activities
Purchase of PPE/CWIP(net)/Intangible Assets(net) (9,256.64 (3,372.93 (1,165.30
Sale of PPE 30.91 140.17 29.36
Dividend Income 0.01 0.01 -
Interest Income 45.55 23.28 22.90
Bank balances (including namrrent) not consided as cash and ca (373.60) (12.33) (65.82)
equivalents(net)
Purchase of Investment (778.46) (59.07)
Sale of Investment 759.98 10.69 -
Investment in Associates (22.37) (38.10) -
Sale of Investment in Properties - 485.00 -
Net Cash from / (Used in) Investing Activities (9,594.62 (2,764.21 (1,237.93
Cash flow from Financing Activities
Proceeds from issue of equity share - 3,142.7Q -
IPO Issue Expense (44.75) (143.37) -
Repayment of other than shéerm borrowings (560.84) (555.15) (406.06)
Proceeds from other than shtetm borrowings 4,552.15 1,361.63 682.08
Increase/(Decrease) in Secured Borrowing(net) 875.00 (364.33) 1,558.13
Increase/(Decrease) in Unsecured Borrowing (127.78) 35.47 (22.57)
Interest and Bank Charges (1,410.43 (1,294.78 (931.04)
Dividend payment - (233.59) -
Net Cash from / (Used in) Financing Activities 3,283.35 1,948.58 880.54
Net Increase / (decrease) in Cash & Cash Equivalents 440.21] 209.52 42.84
Cash and cash equivalents at the beginning of the year 308.29 98.77 55.93
Cash and cash equivalents at the end of the year (refer note 10) 748.50 308.29 98.77
Net Increase / (decrease) in Cash & Cash Equivalents 440.21] 209.52 42.84
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SUMMARY OF CONTINGENT LIABILITIES

A summary of our contingent liabilities asharch 31, 2026as per Ind AS 37 Provisions, Contingent Liabilities and Contingent
Assets, derived from our Restated Consolidated Financial Information is set forth below:

(7 in mill
Particulars As atMarch 31, 2026
Claims not acknowledged as debt 140.48
Statutory liability- income tax 85.51
A standby letter of credit has been issued for fund anefurwh based facility for Karamtara Renewal] 789.54
Saudi Limited ourwholly owned subsidiary
A corporate indemnity bond/guarantee has been issued for Karamtara Green Energy dimitdally 147.00
owned subsidiaf{
Total 1,162.53
*QOur Company has issued corporate indemnity bond/guarantee aggre¢ating 4 7. 00 mi I Il i on in favour of a prospe

Limited ( RGELO )our wholly owned subsidiaryn connection with a surety bond furnisheddsS$EL for participation in a tendelKGEL has not been awarded
the contract as at the reporting date; however, the indemnity bond/guarantee continues to remain valid and outstandewttiga€ednpany's assessment of the
underlying facts and circumstances, no claim has been received undedéhenity bond/guarantee and no claim is expected to arise thereunder.

M Subsequently, Karamtara Green Energy Limited lost the bid and the indemnity bond/guarantee issued by our Company widis dargueste2026.

For further details of contingent liabilities as\darch 31, 202& s p er | n &Restatd&d CanaqglidatdkFnangial Information
T Note371 Contingent Liabilitie® on page371

For details on risks in relation to our contingent liabilite=efi Ri s k F32.0Me bavescertain contingent liabilities that have

not been provided for in our financial statements, which if they materialize, may adversely affect our financial ccordpiage
47.

72



SUMMARY OF RELATED PARTY TRANSACTIONS

A summary of related party transactions as per the requirements under Ind &R&[24ed Party Disclosures read with SEBI ICDR

Regulations, entered into by our Group with related parties for the Financial Years ended Marct63Wa26k2 31, 202 and
March 31, 202 (post intercompany eliminations), aterived from the Restated Consolidated Financial Informatieras follows:

(" in
Sr. Name of Nature of Nature of For the % of For the % of For the % of
No. | related party relationship transaction | year ended| revenue |year ended| revenue |year ended| revenue
March 31, from March 31, from March 31, from
2026 operations 2025 operations 2024 operations
1. (Late) Hanwan| KMP Dividend - - 58.40 0.18% - -
Manbir Singh
2. Tanveer Singh | KMP Rent - - 0.14 0.00% 0.14 0.00%
Remuneration t 50.00] 0.12% 50.00 0.16% 30.00 0.12%
KMP
Dividend - - 58.40 0.18%) - -
Loan provided t¢ - - - - 85.00 0.35%
company
Loan repaid by 250.00 0.58% - - - -
Company
3. Rajiv Singh KMP Remuneration 40.00 0.09% 40.00 0.13% 30.00 0.12%
KMP
Dividend - - 58.40 0.18%) - -
Sale of - - 485.00 1.54% - -
Investment
property
Loan repaid by 250.00 0.58% - - - -
Company
4. Sunil Kumar| KMP Remuneration 34.28 0.08% 19.52 0.06% - -
Rustagi KMP
5. Shreyans Shah| KMP Rent - - - - 0.86 0.00%,
Remuneration 34.28 0.08% 41.78 0.13% 36.34] 0.15%
KMP
6. Anandghan KMP Remuneration - - 1.34 0.00% 1.72 0.01%,
Bohra KMP
7. Prasanta Kumg KMP Remuneration 5.85 0.01% 1.77 0.01% - -
Nath KMP
Interest  Incomg 0.29 0.00%) 0.06 0.00% - -
from Loan
Loan Given - - 2.50 0.01% - -
8. Sanjay Khare |KMP Remuneration 5.87 0.01% 1.83 0.01% - -
KMP
9. Inderjeet Managing Dividend - - 29.20 0.09% - -
Tanveer Singl Director is
Trust beneficiary in
Trust
10. |Inderjeet Rajiyj Joint Managing Dividend - - 29.20 0.09% - -
Singh Trust Director is|
beneficiary in
Trust
11. |Sara Singh Relative ofl Remuneration 3.21 0.01% 3.21 0.01% 2.07 0.01%
Director Relative of KMP
12. |Rajveer Singh |Relative off Remuneration i 1.46 0.00% - - - -
Director Relative of KMP
13. |Renee Singh |Relative off Remuneration 1.20 0.00% - - - -
Director Relative of KMP
14. Independent | Sitting Fees 0.70 0.00% 0.50 0.00% - -
Avnish Bajaj | Director Director's 3.75 0.01%
Commission
15. Independent | Sitting Fees 1.10 0.00% 0.50 0.00% - -
Irina Garg Director Director's 3.75 0.01%
Commission
16. Shailesh Kuma In_dependent Sitting Fees 0.55 0.00% 0.30 0.00% - -
. Director Director's 3.7% 0.01%
Mishra .
Commission

73

mi ||



Sr. Name of Nature of Nature of For the % of For the % of For the % of
No. | related party relationship transaction year ended| revenue |year ended| revenue |year ended| revenue
March 31, from March 31, from March 31, from
2026 operations 2025 operations 2024 operations
17. | Tilokchand Independent | Sitting Fees 1.10 0.00% 0.40 0.00% - -
Punamchand | Director Director's 3.75% 0.01% - - - -
Ostwal Commission
18. |Karamtara Company in Other Advance| - - - - 0.75 0.00%
Agrotech which Directorg Paid
Private Limited | are interested
19. [Clean Max Associates Investment 22.44 0.05% 38.11 0.12% - -
AME  Private
Limited
Note: 0.00% denotes percentage less than 0.01%.
* Il ncludes provisional commi ssion of 7 3.00 million payable subject to
For further details of Q@therFinanedl laforreation Related Rartyt Traasacsicd toin Bgla,g es

The following are the details of the transactions eliminated dahedrinancial Years ended March 31, @0®larch 31, 203 and
March 31, 202:

(7 in mill
Sr. Name of related Nature of Nature of transaction For the year | For the year | For the year
No. party relationship endedMarch | endedMarch | endedMarch
31, 2026 31, 2025 31, 2024
1. |Karamtara Italy SRl Subsidiary of thqInterest income from subsidiary 7.09 4.49 4.44
Company Loan Given 50.30
Balance receivable / (payable) as at 221.97 135.00 127.41
year/ period end
2. Karamtara USA| Subsidiary of th¢ Interest income from subsidiary - - -
Inc. Company Sales 6,114.58 546.16 224.78
Dividend income from subsidiary - - -
Loan repaid by subsidiary - - -
Balance receivable / (payable) as at 1,563.11 35.45 179.61
year/ period end
3. |lIselfa  Morsetterig Subsidiary of thq¢ Sales - 100.42 21.85]
SRL Company Balance receivable / (payable) as at 24.52 65.83 62.64
year/ period end
4. |Karamtara Subsidiary of th¢Investment 462.49 11.22 -
Renewables Sau{ Company Loan Given 996.14 173.87,
Limited Loan and Accrued Interest converted i 462.49 - -
Equity
Interest Income from Subsidiary 33.08 1.46
Balance receivable / (payable) as at 802.76 171.68 -
year/ period end
5. Karamtara  Gree| Subsidiary of th¢Investment 10.00 - -
Energy Limited Company Loan Given 38.30] - -
Interest Income from Subsidiary 1.16 - -
Sales 5.38 - -
Balance Receivable / (Payable) as af] 39.34 - -
year/period end
6. Hanwant Manbil Subsidiary of th¢ Investment 0.50 - -
Singh Foundation | Company Balance receivable / (payable) as at (0.50) - -
year/ period end
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GENERAL INFORMATION

CIN: U45207MH1996PLC099333
Company Registration Number: 099333

Registered Office

Karamtara Engineering Limited
705, Morya Landmark Il

New Link Road, Andheri (West)
Mumbai 400 053

Maharashtra, India

Corporate Office:

Karamtara Engineering Limited
902, 9" Floor

Ascent Sudam Kalu Ahire Marg
Opp. GSK, Worli

Mumbai 400 030

Maharashtra, India

For further detail®f our incorporation and changes to the name and registered office of our Comsgamyistory and Certain
Corporate Matters Changes in the registered officend History and Certain Corporate MattersBrief history of our Company
on page286.

Registrar of Companies
Our Company is registered with the R@@yated at the following address:
Registrar of Companies,Mumbai-I, at Mumbai

100, Everest
Marine Drive
Mumbai +400 002
Maharashtra, India

Filing of the Draft Red Herring Prospectus

A copy of the Draft Red Herring Prospectus was uploaded on the SEBI intermediary portal at https://siportal.sebi.gov.in,
accordance with Regulation 25(8) of the SEBI ICDR Regulations and the SEBI ICDR Master Circular

It was also filed with the Securities and Exchange Board of India at:

Securities and Exchange Board of India

Corporation Finance Department

Division of Issues and Listing

6(%, %KDYDQ 30RW 1R & $ p*f %ORFN
Bandra Kurla Complex, Bandra (E)

Mumbai +400 051

Maharashtra, India

Filing of this Red Herring Prospectusand Prospectus

A copy ofthis Red HerrindgProspectusalong with the Abridged Prospectwss filed electronicallpn the SEBI intermediary portal

at https://siportal.sebi.gov.in as specified in Regulation 25(8) of the SEBI ICDR Regulations and the SEBI master circular r
SEBI/HO/CFD/PoB2/P/CIR/2023/00094 dated June 21, 2023.

Further, acopy of this Red Herring Prospectus, along with the material contracts and documents required to be filed under Sect
32 of the Companies Act, has been filed with the RoC and a copy of the Prospectus to be filed under Section 26 of tles Compa
Act, 2013 shall be filed with the RoC at its office, and through the electronic portal at https://www.mca.gov.in/mcafoportal/login.d
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Board of Directors

Details regarding our Boaias onthe date ofhis Red HerringProspectus are set forth below:

Name Designation DIN Address
Tanveer Singh Chairman and Managin 01689287 Apartment No. 4801, 48tlt49th Floor, Four Season Residen
Director Dr. E. Moses Road, Worli, Mumbai 400 018, Maharashtra
Rajiv Singh Joint Managing Director 01689209 49th Floor, Lower upper 50 floor, Four Seasons Private Resid

Sub Plot CS No. 1h/136, Dr. E. Moses Road, Worli Naka, W
Mumbai 400 018, Maharashtra
Sunil Kumar Rustagi Wholetime Director and Chig 00101848 B-2003, Eldora, Hiranandani Gardens, Powai, Mumbai 400

Executive Officer Maharashtra

Shreyans Jitendra Shah Whole-time Director 01649714 Flat No. 1202, 12th Floor, A/4, Lok Nirmal Off 20th Rd I
Ambedkar Road, Khar West, Mumbai 400 052, Maharashtra

Avnish Bajaj Independent Director 00281547 Bishops Gate 13th Floor, 67 Bhulabhai Desai Road, B
Candy, Mumbai 400 026, Maharashtra

Tilokchand Punamchan( Independent Director 00821268 103, Falcons Crest, G.D. Ambekar Marg, Parel, Mumbai 400

Ostwal Maharashtra

Irina Garg Independent Director 10732703 25, Palm Court, Jagatpura, Jaipur 302017, Rajasthan

Shailesh Kumar Mishra| Independent Director 08068256 A-702, Time Residency, Sectd3, Gurgaon 122 011, Haryana

JRU IXUWKHU GHW D LOW Managekeht®d iR Bdad EHH QQLQ2PBRQ SDJIH
Company Secretary and Compliance officer of our Company

Manoj Kumar Srivastavis theVice President Company Secretary, Legal and Compliance Offafeour Company. His contact
details are set forth below:

Manoj Kumar Srivastava

705, Morya Landmark 11

New Link Road, Andheri (West)
Mumbai +400 053

Maharashtra, India

Tel: +91 22 4071 0000

E-mail: investors@karamtara.com

Statutory Auditor

M/s Chokshi & Chokshi LLP
5DJKDYML 3%~ %0OGJ
Ground Floor, Raghavji Road
Off Kemps Corner
Mumbai +400 036
India
Tel: +91 22 2383 6900
E-mail: contact@chokshiandchokshi.in
Peer review number:019437
Firm registration number: 101872W/W100045

Except as disclosed below, there has been no change in the auditors of our Company during the three years immediately prece
the date othis Red Herrind’rospectus:

Particulars Date of the change Reasons for change
M/s Chokshi & Chokshi LLP September 15, 2024 Appointment to fill casual vacancy caused
15/17, RaghavjiB “Bldg. resignation

Ground Floor, Raghavji Road

Off Kemps Corner

Mumbai +400 036

India

Tel: +91 22 2383 6900

E-mail: contact@chokshiandchokshi.in
Peer review number:019437

Firm registration number :

101872W/W100045

M/s CK S P and Co. LLP August 19, 2024 Resignation due torp-occupation with othe
A-312, 3¢ Floor, Royal Sand CHSL assignment

Shastri Nagar, Andheri (West)
Mumbai +400 053
Maharashtra, India
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Bankers to the Offer
Escrow Collection Bankand Refund Bank

ICICI Bank Limited

Capital Market Division

163, 5th Floor, H.T. Parekh Marg
Backbay Reclamation
Churchgate, Mumbai 400 020
Maharashtra, India

Contact Person:Varun Badai
Tel: 022 68052182

E-mail: Ipocmg@icicibank.com
Website: www.icicibank.com

Public Offer Account Banls

Axis Bank Limited

Trishul, 3rd Floor

Opp. Samartheswar Temple

Near Law Garden, Ellisbridge
Ahmedabad 380 006

Guijarat, India

Contact Person:Rahul Patel

Tel: +91 8879877226

E-mail: Rahul22.Patel@axisbank.com
Website: www.axisbank.com

HDFC Bank Limited

HDFC Bank Limited,

FIG-OPS DepartmentLodha

| Think Techno Campus, -G Level

Next to Kanjurmarg Railway Station

Kanjurmarg (East)

Mumbai 400 042

Maharashtra, India

Contact Person:Eric Bacha / Sachin Gawade / Pravin Teli / Siddharth Jadhav / Tushar Gavankar
Tel: +91 22 30752929 / +91 22 30752928 / +91 22 30752914
E-mail: siddharth.jadhav@hdfcbank.cadm

sachin.gawade @hdfcbank.cém

eric.bacha@hdfcbank.com

tushar.gavankar@hdfcbank.cam

pravin.teli2@hdfcbank.com

Website: www.hdfcbank.com

Sponsor Banks

Axis Bank Limited

Trishul, 3rd Floor

Opp. Samartheswar Temple

Near Law Garden, Ellisbridge
Ahmedabad 380 006

Guijarat, India

Contact Person:Rahul Patel

Tel: +91 8879877226

E-mail: Rahul22.Patel@axisbank.com
Website: www.axisbank.com

HDFC Bank Limited

HDFC Bank Limited,

FIG-OPS DepartmentLodha

| Think Techno Campus, -G Level
Next to Kanjurmarg Railway Station
Kanjurmarg (East)

Mumbai 400 042

Maharashtra, India
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Contact Person:Eric Bacha / Sachin Gawade / Pravin Teli / Siddharth Jadhav / Tushar Gavankar
Tel: +91 22 30752929 / +91 22 30752928 / +91 22 30752914
E-mail: siddharth.jadhav@hdfcbank.com /

sachin.gawade@hdfcbank.com /
eric.bacha@hdfcbank.com /
tushar.gavankar@hdfcbank.com /
pravin.teli2@hdfcbank.com
Website: www.hdfcbank.com

ICICI Bank Limited

Capital Market Division

163, 5th Floor, H.T. Parekh Marg
Backbay Reclamation
Churchgate, Mumbai 400 020
Maharashtra, India

Contact Person:Varun Badai
Tel: 022 68052182

E-mail: Ipocmg@icicibank.com
Website: www.icicibank.com

Bankers to our Company

Axis Bank Limited

Axis House, Ground Floor

C2, Wadia International Centre
Pandurang Budhkar Marg

Worli, Mumbai 400 025

Maharashtra, India

Tel: 491 22 4325 5725

Contact Person Somali Ganatra
Website www.axisbank.com

Email: somali.ganatra@axisbank.com

ICICI Bank Limited

ICICI Bank Towers

BandraKurla Complex

Mumbai- 400 051

Maharashtra, India

Tel: +91 1800 1080

Contact Person Hemlata Uttamani
Website www.icicibank.com

Bank of Baroda

Mid Corporate Nariman Point

222 Ground Floor, Maker Chamber IV
Near Vidhan Bhavan, Nariman Point
Mumbai- 400 021

Maharashtra, India

Tel: +91 22 2204 8391/ 88

Contact Person Nand Lal Tripathi
Website www.bankofbaroda.in

Email: midbom@bankofbaroda.com

IDBI Bank Limited

Mittal Court, 29 Floor

B Wing, Mid Corporate Group

Near Vidhan Bhavan, Nariman Point
Mumbai- 400 021

Maharashtra, India

HDFC Bank Limited

Emerging Corporates Group
HDFC Bank Limited

Unit No. 401 & 402

4" Floor, Tower B

Peninsula Business Park, Lower Parel
Mumbai- 400 013

Maharashtra, India

Tel: +91 93207 66462

Contact Person Parag Dave
Website www.hdfcbank.com
Email: parag.dave@hdfcbank.com

Punjab and Sind Bank

Corporate Banking Branch, 27/29
Ambalal Doshi Marg, Fort

Mumbai- 400 001

Maharashtra, India

Tel: 491 22 3513 5826 / +91 22 3513 5¢

Tel: +91 22 6624 6831/ +91 22 6224 6¢ Contact Person Pramod Kumar Singh

Contact Person Vihang Ramteke /

Email: hemlata.uttamani @icicibank.co Gaurav Srivastava

State Bank of India

SBI, Overseas Branch

The Arcade Building

World Trade Center,"? Floor
Cuffe Parade

Mumbai- 400 005
Maharashtra, India

Tel: 491 22 2217 9730
Contact Person Ashwani Kumar
Sharma

Website www.sbi.co.in
Email: sbi.04791@sbi.co.in

Website www.idbibank.in
Email: vihang.ramteke@idbi.co.in
gaurav.srivastava@idbi.co.in

Punjab National Bank
LCB, 11th Floor,

Website www.punjabandsindbank.co.it
Email: b0385@psb.co.in

YES Bank Limited
YES Bank House

Dalamal House Jamnalal Bajaj Ma Off western Express Highway

Nariman Point

Mumbai- 400 021

Maharashtra, India

Tel: +91 81303 33509

Contact Person Abhinav Pandey
Website www.pnbindia.in

Email: bo090210@pnb.co.in
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Santacruz East, Mumbai city
Mumbai- 400 055

Maharashtra, India

Tel: +91 22 6507 8486

Contact Person:Gaurav Seth
Website: www.yesbank.in

Email: gaurav.seth3@yesbank.in



Syndicate Members

JM Financial Services Limited

Ground Floor, 23 & 4

Kamanwala Chambers

Sir P.M Road, Fort

Mumbai 400 001

Maharashtra, India

Tel: +91 22 6136 3400

Contact Person:Sona Varghegé ejas Agrawal

Website: www.jmfinancialservices.in

Email: sona.verghese@jmfl.corntgjas.agrawal@jmfl.com

Designated Intermediaries

Self-Certified Syndicate Banks and mobile applications enabled for UPI Mechanism

The banks registered with SEBI, which offer the facility (i) in relation to ASBA (other than through UPI Mechanismj,veHisho

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

Applications through UPI in the Offer can be made only through the SCSBs mobile applications (apps) whose name appears or
SEBI website. A list of SCSBs and mobile application, which, are live for applying in public issues using UPI Mechanism i
providd as Annexure O6AO0 to the SEBI <circular no. SEBI/ HO/ CFI
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, UPI Bidders may apply through the SCSBs and mobile application:
whose names appears on het website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=4 0) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43) respectively, as updated from time
time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors) submitted under the ASBA process to a member of the Syntigtate, the
of branches of the SCSBs at the Specified Locations hamed by the respective SCSBs to receive deposits of Bid cum Applica
Forms from the members of the Syndicate is available on the website of the SEBI
(https://Iwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and updated from timetatiyne

such other website as may be prescribed by S 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 updatetinfe to timeor any

such other website as may be prescribed by SEBI from time to time

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.e. through the Registel
Brokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA forms, including details stah as po
address, telephone number andmail address, is provided on the websites of the respective Stock Exchanges at
https://www.bseindia.com/ and https://www.nseindia.com, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address, teleph
number and -enail address, is provided on the websites of the respective Stock Exchanges at
https://www.bseindia.com/Static/Plidissues/RtaDp.aspx and
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as nametand con
details, is provided on the websites of the respective Stock Exchanges at https://www.bseindia.com/Static/Publiclssass¢RtaDp.
and http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to time.
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Experts to the Offer
Except as stated below, our Company has not obtained any expert opinions:

Our Company has received written consent d&eptember 3, 2028om M/s Chokshi & Chokshi LLP, to include their name as
required under Section 26(1) of the Companies Act, 2013 read with SEBI ICDR Regulatithis Red Herring®rospectus, and

as an fAexperto as defined under Section 2(38) of the Co
Auditors, and in respect of their (i) examination report, dMeg 22, 2026on ourRestated Consolidated Financial Information
and(ii) their report datedugust 26, 202@&n thestatement of special tax benefits our Companyndits shareholders

Our Company has received written consent datieglust 21, 2026rom Jack Patel & Cpcertified public accountastto include

their name as required under Section 26(1) of the Companies Act, 2013 read with SEBI ICDR Regulations, in this Red Herri
Prospectus, and as an fiexperto as defi ned applichideand B eespéctodb n
their statement of special tax benefittedAugust 21, 202@or our Material Subsidiary

Our Company has received written consgatedDecember 112025from Rathi & Associates, independent company secretaries,
holding a valid peer review certificate from ICSI, to include their name as required under section 26(5) of the Comp&0i&3 Act

read with SEBI ICDR Regulations, ihis Red HerringPr ospect us, and as an fdexperto a
Companies Act, 2013 in respect of their certificate and search report in connection with thiar@ffeuch consent has not been
withdrawn as on the date thfis Red HerrindProspectusdowever,the er m fiexpert 6 shall not be c

defined under the U.S. Securities Act

Our Company has received written constimbugh theircertificate dated September 3, 2026om the independent chartered
engineer, namely Kukad Anjum Anwarbhai (registration numidet:522196), to includehis name inthis Red Herring’rospectus

and as an fexperto as defined under Sect i bisicapacity3a8 a chartéredt h
engineer, in relation tbis certificate datedseptember 3, 202&ertifying the installed capacity, actual production and capacity
utili zation of the manufacturing units of our Company and its Subsidiaries along with certain other infornmatioh u d eQ@ur u n d
Business b e gi n n i2dM@andsuch cersanthas not been withdrawn as on the dhate Red HerrindProspectusdowever,

the term fAexperto shall not be construed .to mean an fAexp:

Inter -se allocation of responsibilities among the Book Running Lead Managers to the Offer

The following table sets forth the intse allocation of responsibilities for various activities in relation to the Offer among the Book
Running Lead Managers:

SrNo Activity Coordin
1. Capital structuoruCGngpadyeidicl ugengei o operati JM Financial
et c. Dr afti nigheanrnde dd eHsdPrrgoismafbResdder ri ng Prospec
abridged prospectus and application for m. Th ¢
stipulated requirements and completion of pre
incluadilngatimn of Prospectus and RoC filing
2. Drafting and approval of statutory advertisem{ JMFinancial
3 Drafting and approval of al | publicity maved
presentation, corporate advertising, brochure 1-Sec
4 Appoint ment o-fadivretrdrn me diigaraiqeesmcy uamnmadgr egios di aig JIM Financial
entered with such parties)
5 Appoint ment oifBainkktee ®hd @iMbmiéegsor i ng Agency, ®pb IIFL
and other inter mediaraiteoni folrudigmngeaments to b
6 . I nternational i n s tOif tf wetwiha ncahl wmal rl k ectoivregr , o fi ntt heer
{ I'nstitutional mar keting strategy,; I-Sec
{ Finalizing the Iist and di-voeeomeefi nhgser
{ Finalizing international road show and in
{ Preparation of road show marketing presen
7 Domestic instituOfbemhi mar wétingoofertheénter a| JIMFinancial
{ I'nstitutional mar keting strategy;
{ Finalizing the | ist and etiovnesinoene toifn gdso;measn
{ Finalizing domestic road show and investo
8 No-hnstitutionaOf mawkeétcihngvi 61 cheoeer , inter ali 1-Sec
{ Finalising media, mar keting and public re
{ Formul ating strateglinesst iftourt inmoanrakle tlinnvge sttoo rNs
{ Finalising centres for holding conference
9. Ret ai | ma rkfefteimmbtgi ol wihlel cover, inter ali a: IIFL
{ Finalising media, mar keting, public relat
{ Budget including list of frequently asked
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SrNo Activity Coordin
{ Finalising collection centres
{ Finalising application form
{ Finalising centres for holding conference
{ Fol Fwopyv on di stribution of publicity; and
{ Of freart er i al including form, Red Herring P
t hGef freart er i al
10. Managing the book and final oa@otmpoannyof pricing JM Financial
11. Coordination with Stock Exchanges for book b IIFL
coordinati on, anchor CAN and intimation of an
12. Post bidding activities including dasagement I-Sec
coordination with regi ©ffern ntsaBs oandfBank erc
bidders, etc.
Po©Of faecrt i vi ti es, which sha@llistiepsolive|l eassagt iad
fol-Upwwith Ba&fKeenmd $OSBheto get quick estimat e
about t he Qflfoslmasedfomnheorrect figures, final
mul tiple applications, |isting of instruments,
with various agenci-@fsfaccro h n e ¢ t{ge & o w i bf, setobh a2 nhieaty§ f,
SCSBs including responsibility for underwriti
Ceordination with SEBI and St o©Kk frExkpcohratnsg e sn cfl our
finabDf freesptort to SEBI .

Note: The responsibility for carrying out the activities set out in the table above rests with all Book Running Lead Managers

IPO Grading
No credit rating agency registered with SEBI has been appointed for grading the Offer.
Monitoring Agency

Our CompanyhasappoinedIndia Ratings and Research Private LimigadheMonitoring Agencyin accordance with Regulation

41 of the SEBI ICDR Regulations and for monitoring the utilisation of the Gross Proceeds from the Fredfoisdatils in
relation to the proposed util i sat i@bjectsoftheOtiemn pageldz Terdevanf r o 1
details of the Monitoring Agency are as follows:

India Ratings and Research Private Limited
Wockhardt Towers, 4th Floor West Wing

Bandra Kurla Complex, Bandra (E)

Mumbai 400 051

Maharashtra, India

Tel: +91 22 4000 1700

Website www.indiaratings.co.in

Investor grievance email: infogrp@indiaratings.co.in
Contact person Priyank Gupta

CIN: U67100MH1995FTC140049

Appraising Entity

None of the objects for which the Net Proceeds are proposed to be utilised have been appraised by any agency.

Credit Rating

As this is an Offer of Equity Shares, there is no credit rating required for the Offer.

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.

lllustration of the Book Building Process

Book building in the context of the Offer refers to the process of collection of Bids on the hassdRefd Herring Prospectus and

the Bid cum Application Forms (and the Revision Forms) within the Price Band and the minimum Bid Lot, which will be decide
by our Company, in consultation with the Book Runriilegd Managersand will be advertiseith all editions of Financial Express,
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an English national daily newspaper, all editions of Jansatta, a Hindi national daily newspaper and Mumbai edition df,avshak

Marathi daily newspaper (Marathi being the regional language of Maharashtra, where our Registered Office)iedmtateith

wide circulationat least two Working Days prior to the Bidffer Opening Date and shall be made available to the Stock Exchanges

for the purpose of uploading on their respective websitesOffiee Price shall be determined by our Company, in contsoittavith

the Book Running Lead Managers, after OfferePro&dudbegitningoe pageCl o
462

All Bidders (other than Anchor Investors) shall participate in this Offer mandatorily through the ASBA process by
providing the details of their respective ASBA accounts in which the corresponding Bid Amount will be blocked by the
SCSBs. In addition to thi, the UPI Bidders 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 notpermitted to participate in the Offer through the ASBA process.

In terms of the SEBI ICDR Regulations, QIBs and Norlnstitutional 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. Anchor Investors
are not allowal to withdraw their Bids after the Anchor Investor Bidding Date. RIBs can revise their Bids during the Bid/
Offer Period and withdraw their Bids until Bid/ Offer Closing Date Except for Allocation to RIBs, Non-Institutional Bidders
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 and allocation to the No#nstitutional Investors will be in a manner as may be introduced
under applicable laws.

Each Bidder will be deemed to have acknowledged the above restrictions and the terms of the Offer, by submitting their Bid
in the Offer.

The Book Building process and Bidding Process under the SEBI ICDR Regulations and the Bidding Process are subject to
change from time to time and the Bidders are advised to make their own judgment about investment through this process
prior to submitting a Bid in the Offer.

The Bidders should note that the Offer is also subject to obtaining (i) the final approval of the RoC after the Profilgectithis
the RoC; and (ii) final listing and trading approvals of the Stock Exchanges, which our Company shall apply fdoaftenttas
per the prescribed timelines in compliance with the SEBI ICDR Regulations.

For f ur t he Ternt ofttteeiONe , Offds Stractuf® a Ofter Plioceduré begi nni A5 458and462a g e s
respectively.

lllustration of Book Building and Price Discovery Process
For an illustration of the Book BuiOffdriProogdundbegimiagorspageal t he
Underwriting Agreement

Our CompanyPromoterSelling Shareholderand the Registrar to the Offeiill enter into an Underwriting Agreement with the
Underwriters for the Equity Shares proposed to be offered througbfteeon or immediately after the finalisation of tkéfer

Price but prior to the filing of Prospectus with the RoC in accordance with the nature of underwriting which is determined i
accordance with Regulation 40(3) of SEBI ICDR Regulati®ussuant 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 Underwriting Agreement has not been executed as on the dhie BBd HerringProspectus. Specific details below have
been intentionally left blank and will be filled in before, and this portion will be applicable upon the execution oféherlitind
Agreement and filing of the Prospectus.)

The Underwriting Agreement is datedd The Underwriters have indicated their intention to underwrite the following number of
Equity Shares:

Name, addresstelephone number and email address| Indicative number of equity shares of Amount underwritten
of the Underwriters face value of (in mi | | i
underwritten
[ O] [ 6] [ 9
[ 6] [ 6] [ 9
[ 6] [ 6] [ 9
[ 6] [ 6] [ 9

The aforementioned underwriting commitments are indicative and will be finalised prior to filing the Prospectus with ihe RoC
accordance with provisions of Regulation 40(2) of the SEBI ICDR Regulations.
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In the opinion of our Board of Directors (based on representations made to our Company by the Underwriters), the rékeurces of
aforementioned Underwriters are sufficient to enable them to discharge their respective underwriting obligations in full. Tt
aforementioned Underwriters are registered with SEBI under Section 12(1) of the SEBI Act or registered as brokers edgkh the St
Exchanges. Our Board of Directors [/ I PO Committee, at it
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 i the tab
above.

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respectity the Eq
Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement. The extent
underwriting obligations (including any defaults in payment for which the respective Underwriter is required to procure purchasel
for or purchase the Equity Shares to the extent of the defaulted amount) and the Bids to be underwritten in the Offgéobly each
Running Lead Manager shall be as per 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.

(inT, except share data ur
Sr. No. Particulars Aggregate value at facqg Aggregate value
value at Offer Price*
A. AUTHORISED SHARE CAPITAL @
495,000,006 qui ty shares of face value of 4,950,000,00 -
5,000,000compulsorily convertible@reference shares of face valueof 0 e ac 50,000,000
Total
B. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER
29524799& quity shares of face value of] 2,952,479,96( -
C. PRESENT OFFER IN TERMS OF THIS RED HERRING PROSPECTUS
Offerofuptop] equity shares of face vBZ300Q [ © [ 0
million@(X4)
of which
Fresh Issue of upt®] equity shares of face v [ © [ 0
6,750.00million @
Offer for Sale of up tod] equity shares of face [ © [ 0
2,000.00 milliorf?X4)
D. ISSUED, SUBSCRIBED AND PAID-UP CAPITAL AFTER THE OFFER *
[Gelqui ty shares of face value of 10 [ & -
E. SECURITIES PREMIUM ACCOUNT
Before the Offer 3,761,794,49
After the Offef [ §
*  To be included upon finalisation of the Offer Price, and subject to Basis of Allotment.
W For details in relation to the changes in the aut hoQeitai €orporsth Matters c ap i

@

(©)

4)

Amendments to our Memorandum of Associatiche last 10 yeatson page287.

The Offer has been authorized by a resolution dated January 15, 2025 passed by our Board and the Fresh Issue has bedrbautimfBoard and
Shareholders pursuant to resolutions, each dated January 15, 2025. Additionally, our IPO Committee had apgrange in the Fresh Issue size pursuant

to its resolution datedugust 25, 2026~urther, our Board and IPO Committee have taken on record the Offer for Sale pursuant to their resolutions dated
January 21, 2025 andugust 25, 2026espectively

Each of the Promoter Selling Shareholders, severally and not jointly, has specifically confirmed that they are in cowiglidg®egulation 8 of the SEBI

ICDR Regulations. For details on the authorizations and consents of each of the Promoter Seléhgl&barin relation to their respective Offered Shares,
see AThe Offero and NOt her -Radtloat cray i @amd byt dthet &®ry mbGs and4355espatively.g S h
Our Company, in consultation with the Book Running Lead Managers, undertooka®P@ Pl acement of CCPS aggregating
under applicable law. The PO Placement was at a price decided by our Company, in consultation witBotbk Running Lead Managers and was
completed prior to filing of this Red Herring Prospectus with the RoC. The amount raised pursuant telB® Ptacement was reduced from the Fresh
Issue, subject to compliance with Rule 19(2)(b) ofS6&R Our Company had appropriately intimated the subscriber to thelP@Placement, prior to
allotment pursuant to the P4i®0O Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and wi
result inb listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimatiots$orthergo the PrédPO
Placement has been appropriately made in the relevant sections of this Red Herring Prospectus anchddlibetra Prospectus
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Notes to the Capital Structure

1. Share capital history of our Company
0] Equity share capital
The history of the equity share capital of our Company is set forth in the table below:
Date of allotment| Number of Details of allottees Face value| Issue price Nature of Nature of allotment Cumulative| Cumulative
of equity shares | equity shares per equity | per equity | consideration number of paid-up
allotted share share equity equity share
(in ) (in ) shares |capi t a
May 8, 1996** 400A1 | ot ment of 100 equity sh 10 10|Cash Allotment pursuant to initig 400 4,000
Tanveer Singh and Rajiv Singh, and 200 equity shares o subscription to th
val ue of 10 each to Inder Memorandum of Associatio
March 10, 1998* 80,00Al | ot ment of 40,000 equity 10 10|Cash Further issue 80,40(¢ 804,00(
Inderjeet Singh, and 20,000 equity shares each of face vg
10 each to Tanveer Singh
March 2, 2007* 402,00(A1 | ot ment of 201,000 equi't 10 NA|NA Bonus issue in the ratio of § 482,40( 4,824,00
Inderjeet Singh, and 100,500 equity shares each of face v (five equity shares for eve
10 each to Tanveer Singh one equity share held
existing shareholders)
March 4, 2009* 1,017,60(A1 | ot ment of 254,400 equi't 10 10|Cash Further issue 1,500,00 15,000,00
each to Tanveer Singh and Rajiv Singh, 375,000 equity shg
face value of 10 each to
equity shares of face wvalu
March 4, 2009* 3,500,000A1 | ot ment of 875,000 equit 10 NA|NA Bonus issue in the ratio of 7 5,000,00 50,000,00
each to Tanveer Singh, Rajiv Singh, Inderjeet Singh (seven equity shares for ev
Hanwant Manbir Singh. three equity shares held
existing shareholders)
September 3 532500A1 | ot ment of 133,125 equit 10 400Cash Further issue 5,532,50 55,325,00
2013* each to Tanveer Singh, Rajiv Singh, Inderjeet Singh
Hanwant Manbir Singh.
December 23,204 276,625,00lA1 | ot ment of 2,500, 000 equ 10 NA|NA Bonus issue in the ratio of 5( 282,157,50( 2,821,575,00
each to Sunil Kumar Rustdgind Shreyans Jitendra SHg (50 equity shares for every @
1,383,100 equity shares of equity share heldby existing
Singh, 66,656,200 equity s shareholders)
to Tanveer Singh and Rajiv Singh, 50 equity shares each ¢
val ue of 10 each t o Gai
68,464,70 equity shares each
Inderjeet Tanveer Singh Tréstand Inderjeet Rajiv Sing
Trust?.
January 10, 2025 9,908,60(A1 | ot ment of 405,000 equi't 10 310Cash Preferential allotment 292,066,10( 2,920,661,00
each to Hina J Parekh Family Trust and Jayesh D Parekh §
Trust , 485,000 equity shar
Enterprises Private Limited, 806,500 equity shares each @
vaue of 10 each to Yash S
Utpal Hemendra Sheth, Singularity Growth Opportunities
I and Gaurav Trehan, 322, 6
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Date of allotment| Number of Details of allottees Face value| Issue price Nature of Nature of allotment Cumulative| Cumulative

of equity shares | equity shares per equity | per equity | consideration number of paid-up
allotted share share equity equity share
(in ) (in ) shares |capit a

each to Jagdish Naresh Master, 645, 200 equity shares ¢
face value of 10 each to
Ananta Capital Venture Fund 1 and Jaidev Rajnikant S
387,100 equity shares of f
59,700 equitys har es of face value
Opportunities Fund, 101,70
each to Axia Equity Opportunities Fund, 403,300 equity s
each of face value of 10
Siddhartha Sacheti, 161300 equi ty shar
each to Avinash Sudhir Sule, and 1,613,000 equity shares
value of 10 each to MNI V
January 16, 2025 229,14(A1 | ot ment of 32,260 equity 10 310 Cash Issuance of Equity Shan 292,295,24(2,922,952,40
Jignesh AnantilShah, 40, 330 equity pursuant to ESPS 2025
each to James Mat hew, 16, 1
each to Ramesh Dhondu Lanjekar, 4,840 equity shares ¢
face value of 10 each to
8,070 equity sharesach of face wvalu
Koratkar, Premprakash Singh, July Binu David, Mahe
Chandrakant Vaidya, Kalpesh B.M Chaudhary and Pra
Kumar Nath, 24,200 equiyhar es each of
to Mitesh Jashvant Desai and Suresh Maheshwari, 1,620
shares of face value of 1
equity shares each of fac
Suresh Singh, Jignesh Aasara, A Kan, Sanjay Mohan Sal
Roshan Ashokrao Sumbhate and Sachin Vasant Sawar
6,460 equity shares each ¢
Panwar and Jitender Kumar Vashist

August 21, 2026 2,952, 75¢Allotment of 2,952,756e qui ty shares of 10 N.A#IN.A# Conversion of 2,419,354295,247,99( 2,952,479,96
to Amara Partners Growth Fund CCPS into2,952,756 Equity
Shares of f a
each
Total 295,247,99( 2,952,479,96

* The challan for Form 2 is not traceabl e i fnternal Risk Fastorsa3l.|Certaimaf out corpofate recofdsi and fhings arechet tramdablesand mayehave mdrliversekt erfoes ort «
inaccuracies. Further, there were delays in completing certain of our statutory and regulatory filings. We cannot agbaterggulatory proceedings @ctions will not be initiated against us in the future, and we will not be
subject to any penalty imposed by the competent atythothisregard 0 o nd7.pag e

**  While the date of incorporation of our Company is May 8, 1996, in terms of the MoA, Tanveer Singh, Inderjeet Singh SimyRagwbscribed to the MoA of our Company on April 25, 1996. The Board of our Company

considered issuance of share certificatasthe aforesaid allotment pursuant to its resolution dated May 15, 1996.

The cash consideratiasf™ 750.00 million was received by the Compahthe time of allotment of tf@CPS Accordingly, no consideration was received at the time of conveystbe CCPS to Equity Shares

In his capacity as partner of SRS Innovation which is a partnership firm.

- In his capacity as partner of PST Innovation which is a partnership firm.

@ Holding Equity Shares through its trustees, Tanveer Singh, Rajiv Singh and Inderjeet Singh.

@ Holding Equity Shares through its trustees, Rajiv Singh, Tanveer Singh and Inderjeet Singh.

> H
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(ii)

Preference share capitdlistory of our Company

As on the date of this Red Herring Prospectus, our Company does not have any outBtafeliagce ShareEhe history of thgreference share capitaf our Company

is set forth below:

Date of

Number of Face | Issue price Nature of allotment Name of allottees Conversion | Equity Shares| Nature of Cumulative | Cumulative
allotment/ CCPS value | per CCPS ratio allotted post | consideration | number of preference
conversionof | Allotted/co per (in ) (per CCPS) | conversion CCPS share capital
CCPS nverted CCPS (in )

(in_)
July 6, 2026 2,419,355 10.00 31000/| Private placemeit Amara Partners Growth Furt N.A. N.A.|Cash 2,419,355 24,193,550.0
August 21 (2,419,355 N.A. N.A. | Conversion oR,419,3558CCPS Amara Partners Growth Furt | 1:1.2204723 2,952 756 N.A.# Nil Nil
2026 into 2,952,756 Equity Shares 99
face value of
Total Nil Nil Nil
" Our Company, in consultation with the Book Running Lead Managers, undertookaPP@ Pl acemen't

of CCPS aggregating to 7 5-0PO @lacenment was iat@ price dacaddedpby r m
our Company, in consultation withé Book Running Lead Managers and was completed prior to filing of this Red Herring Prospectus with the RoC. Our Compprophatkly intimated the subscriber to the RRO Placement,

prior to allotment pursuant to the P#®0O Placement, that thers no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listiugiiof thleares on the Stock Exchanges.
Further, relevant disclosures in relation to such intimation to the subscriber to thlPPr&lacement has been appropriately made in the relevant sections of this Red Herring Prospectus and will be made iedtus.Prosp

The cash consideration of 7 750.00 million was r ec e iconsddrationywastrdcevedbtm piracrofconaetrsiort ofitee CCPSneEquity Shards.l ot ment o f

(Remainder of the page left intentionally blank
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Secondary Transactions

Except

as

Shareholders and members of the Promoter Group, as on the date of this Red Herring Prospectus:

di s c Ii Buideud of theedquitywshaasehalding af oufiPromoters in our Companyo n 93 a g e
there has been no acquisition or transfer of securities through secondary transactions by our Promoters, Promoter Sel

Date of Name of Names of Number of | Nature of transaction Nature of Face Transfer
transfer | transferor transferee equity consideration| value per| price per
shares equity equity
transferred shar ¢ share
February 28| Inderjeet |Inderjeet Tanvee 691,563 Settlement contribution § NA™ 10 NA
2024 Singh Singh Trus®) family trust by Inderjee
Singh, the settlor (¢
Inderjeet Tanveer Sing
Trust
February 28| Inderjeet |Inderjeet  Raijiv 691,562 Settlement contribution § NA™ 10 NA
2024 Singh Singh Trus® family trust by Inderjeg
Singh, the settlor (¢
Inderjeet Rajiv Singh Trug
November |Hanwant |Inderjeet Singh 1,383,125 Transmission NA 10 NA
26, 2024 Manbir
Singh
December 3 Inderjeet |Inderjeet Tanvee 677,731 Settlement contribution § NA™ 10 NA
2024 Singh Singh Trus®) family trust, by Inderjeg
Singh, the settlor ¢
Inderjeet Tanveer Sing
Trust
December 3 Inderjeet |Inderjeet  Rajiy 677,732 Settlement contribution § NA™ 10 NA
2024 Singh Singh Trus® family trust by Inderjeg
Singh, the settlor ¢
Inderjeet Rajiv Singh Trus
December 9 Tanveer Gaitri Singh 1| Gift NA 10 NA
2024 Singh
December 9 Rajiv Singh| Sonal Singh 1| Gift NA 10 NA
2024
December | Rajiv Singh| Transferred t¢ 50,000 Capital contribution i NA* 10 4.02
20, 2024 Sunil Kumar partnership firrh
Rustagi (on beha
of SRS
Innovation)
December |Tanveer Transferred 1q 50,000 Capital contribution in|NA* 10 4.02
20, 2024 Singh Shreyans Jitend] partnership firrf®
Shah (on behalf ¢
PST Innovatior}
April 25,| Tanveer Karan Yash Joha 485,000 Secondary sale Cash 10 310.00
2025 Singh
April 25,| Tanveer | Apoorva 485,000 Secondary sale Cash 10 310.00
2025 Singh Jekisandas Meht
(jointly held with
Bijal Apoorva
Mehta)
April 25,| Tanveer SGM Family] 65,000 Secondary sale Cash 10 310.00
2025 Singh Trust (through its
trustee Sash
Gulu
Mirchandani)
April 25,| Tanveer Percy Chowdhry 33,000 Secondary sale Cash 10 310.00
2025 Singh
April 25,| Tanveer |Javalika Prasan 81,000 Secondary sale Cash 10 310.00
2025 Singh Shah
April 25, | Tanveer Raman Madhok 22,700 Secondary sale Cash 10 310.00
2025 Singh
April 25,| Tanveer | Vijay Mohan 33,000 Secondary sale Cash 10 310.00
2025 Singh Karnani
April 25,| Tanveer Deepali Manisk 16,130 Secondary sale Cash 10 310.00
2025 Singh Makharia
April 25,| Tanveer | Akriti Singh 1,750| Secondary sale Cash 10 310.00
2025 Singh
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Date of Name of Names of Number of | Nature of transaction Nature of Face Transfer
transfer transferor transferee equity consideration | value per| price per
shares equity equity
transferred shar ¢ share

April 25,| Tanveer Mandeep Singh 1,750| Secondary sale Cash 10 310.00
2025 Singh
April 25,| Tanveer Hiten Jaykuma] 6,500| Secondary sale Cash 10 310.00
2025 Singh Jhaveri  (jointly|

held with Sona

Hiten Jhaveri)
April 25,| Tanveer Tanay Biren Shal 20,000 Secondary sale Cash 10 310.00
2025 Singh
April 25, | Tanveer Biren 5,000| Secondary sale Cash 10 310.00
2025 Singh Chetankumar

Shah (jointly helg

with Vaishali

Biren Shah)
April 25,| Tanveer Chirag  Jagdisl 10,000 Secondary sale Cash 10 310.00
2025 Singh Sharma  (jointly

held with

Dharmesh Vino(

Gorakh)
April 25,| Tanveer Hinal Chirag 10,000 Secondary sale Cash 10 310.00
2025 Singh Sharma
April 25,| Tanveer Prashant 9,500| Secondary sale Cash 10 310.00
2025 Singh Prabhakar

Sonawane
April 25,| Tanveer Priti J Ajmerd 8,000| Secondary sale Cash 10 310.00
2025 Singh (jointly held with

Jayant Chhaganl;

Ajmera)
April 28, | Tanveer India 411,532 Secondary sale Cash 10 310.00
2025 Singh Opportunities

Growth Fund Ltg

T Pinewood

Strategy
April 25, | Rajiv Singh| Ranbir Rishi 161,300 Secondary sale Cash 10 310.00
2025 Kapoor
April 25, | Rajiv Singh| Aamir Khan 129,050 Secondary sale Cash 10 310.00
2025
April 25, | Rajiv Singh| Rohit  Gurunatt 64,520 Secondary sale Cash 10 310.00
2025 Sharma (jointly

held with Ritika

Sajdeh)
April 25,| Rajiv Singh| Jasprit J Bumrah 64,520 Secondary sale Cash 10 310.00
2025
April 25, | Rajiv Singh| Bimal Parekh 64,520 Secondary sale Cash 10 310.00
2025
April 25, | Rajiv Singh| Zulfiqguar Majeed 50,000 Secondary sale Cash 10 310.00
2025 Memon
April 25,| Rajiv Singh| Ankur Girish 48,387| Secondary sale Cash 10 310.00
2025 Choksey (jointly

held with Hiloni

Ankur Choksey)
April 25, | Rajiv Singh| Aquamarine 47,419 Secondary sale Cash 10 310.00
2025 Trading &

Investments

Private Limited
April 25,| Rajiv Singh| Girish 13,548 Secondary sale Cash 10 310.00
2025 Champaklal

Choksey (jointly

held with Sunitg

Girish Choksey)
April 25,| Rajiv Singh| Garfield William 81,000 Secondary sale Cash 10 310.00
2025 Desouza
April 25,| Rajiv Singh| Kashyap Chokg 32,300 Secondary sale Cash 10 310.00
2025 (jointly held with

Ami Kashyap

Choksi)
April 25, | Rajiv Singh| Ami Kashyap 32,300 Secondary sale Cash 10 310.00
2025 Choksi  (jointly
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Date of Name of Names of Number of | Nature of transaction Nature of Face Transfer
transfer transferor transferee equity consideration | value per| price per
shares equity equity
transferred shar ¢ shar e

held with

Kashyap Choksi)
April 25, | Rajiv Singh| Viraj Choksi 32,300 Secondary sale Cash 10 310.00
2025 (jointly held with

Ami Kashyap

Choksi)
April 25,| Rajiv Singh| Niraj Mahesh 16,500 Secondary sale Cash 10 310.00
2025 Doshi
April 25,| Rajiv Singh| Karan Mahesl 16,500 Secondary sale Cash 10 310.00
2025 Doshi
April 25,| Rajiv Singh| Atul Richard 162,000 Secondary sale Cash 10 310.00
2025 Rawat (jointly]

held with Tanysg

Atul Rawat)
April 25,| Rajiv Singh| Bhansali  Tradg 65,000 Secondary sale Cash 10 310.00
2025 Ventures LLP
April 25,| Rajiv Singh| Usha Devi Jatig 31,000 Secondary sale Cash 10 310.00
2025 (jointly held with

Banwarilal Jatia)
April 25, | Rajiv Singh| Sunrise Trus| 50,000 Secondary sale Cash 10 310.00
2025 (through its

trustees,  Achg

Jatia, Banwarilg

Jatia, and Heman

Jatia)
April 25, | Rajiv Singh 9,600| Secondary sale Cash 10 310.00
2025 Raman Madhok
April 25, | Rajiv Singh| Ekta Rahu 33,000 Secondary sale Cash 10 310.00
2025 Raheja
April 25, | Rajiv Singh| Deepali  Manisk 16,130 Secondary sale Cash 10 310.00
2025 Makharia
April 25, | Rajiv Singh| Gursharan Kaur 3,500| Secondary sale Cash 10 310.00
2025
April 25, | Rajiv Singh| Viraj Hiten 16,000 Secondary sale Cash 10 310.00
2025 Jhaveri
April 25, | Rajiv Singh| Vishal Kiran Shal 8,000| Secondary sale Cash 10 310.00
2025 (jointly held with

Khushbu Vishal

Shah)
April 25,| Rajiv Singh| Anuja Pratik] 19,500 Secondary sale Cash 10 310.00
2025 Ajmera  (jointly

held with Pratik

Jayant Ajmera)
April 25, | Rajiv Singh| Vishal Harish 8,000| Secondary sale Cash 10 310.00
2025 Shah
April 25,| Rajiv Singh| Sneha  Prasha 17,500 Secondary sale Cash 10 310.00
2025 Sonvane
April 28, | Rajiv Singh| India 411,468 Secondary sale Cash 10 310.00
2025 Opportunities

Growth Fund Ltg

T Pinewood

Strategy
March 9, Tanveer |Ajay Rajkumar 181,451 Secondary sale Cash 10 310.00
2026 Singh Parwaney
March 9,| Tanveer Kayne Patrick 64,516 Secondary sale Cash 10 310.00
2026 Singh Miranda
March 9,| Tanveer Tancom 161,290 Secondary sale Cash 10 310.00
2026 Singh Electronics

Private Limited
March 9, Tanveer Subhash Agarwal 32,258 Secondary sale Cash 10 310.00
2026 Singh
March 9, Tanveer Rajat Agrawal 64,516 Secondary sale Cash 10 310.00
2026 Singh
March 9,| Tanveer Yogesh Arjunda: 32,258 Secondary sale Cash 10 310.00
2026 Singh Kripalani
March 9, Tanveer Akshay Kishore 322,580 Secondary sale Cash 10 310.00
2026 Singh Tanna
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(i)
(ii)

Date of Name of Names of Number of | Nature of transaction Nature of Face Transfer
transfer transferor transferee equity consideration | value per| price per
shares equity equity
transferred shar ¢ shar e

March 9, Rajiv Singh|{ Ajay  Rajkumar 463,709 Secondary sale Cash 10 310.00
2026 Parwaney
March 9, Rajiv Singh| Rishi  Rajendr: 80,644 Secondary sale Cash 10 310.00
2026 Darda
March 9, Rajiv Singh{ Karan  Rajendr; 80,644 Secondary sale Cash 10 310.00
2026 Darda
March 9,| Rajiv Singh| Percy Chowdhry 322,580 Secondary sale Cash 10 310.00
2026
March 9, Rajiv Singh| Govind Kripa 32,258 Secondary sale Cash 10 310.00
2026 Enclave LLP
March 9, Rajiv Singh| Aayush Maloo 40,322 Secondary sale Cash 10 310.00
2026
) The Equity Shares were transferred for capital contribution to partnership firm.
" In his capacity as a partner of SRS Innovation which is a partnership firm.
" In his capacity as a partner of PST Innovation which is a partnership firm.
™ Settlement contribution to family trust by the settler. Accordingly, nature of consideration is not applicable.

Settlement contribution to family trust by the settler. Accordingly, nature of consideration is not applicable.
s Rajiv Singh retired from SRS Innovatiapartnershipfirm  wi t h ef fect from March 31, 2026. For f

GroupiCompanies and firms with which our Prampemdg2ir s have disassoci e
% Tanveer Singh retired from PST Innovatianpartnership firm with effect from March 31, 2026. For further details, 8®ur Pr omot er

Promoter Groug Compani es and firms with which our Propamd2rs have disass:s

@ Holding Equity Shares through its trustees, Tanveer Singh, Rajiv Singh and Inderjeet Singh.
@ Holding Equity Shares through its trustees, Rajiv Singh, Tanveer Singh and Inderjeet Singh.

Offer of specified securities at a price lower than the Offer Price in the last year

The Off

er Pr

ice 1is Fo

[ 0]

r further
Structurei Share capital history of our Company(i) Equity share capital

Offer of shares for consideration other than cash or out of revaluation reserves

d et a iNbtes toithe Capital at
on8page

Our Company has not issued any Equity Shares out of revaluation reserves since its incorporation.

Except as disclosed below, our Company has not issued any Equity Shares for consmtbeatibian cashs on the date
of this Red Herring Prospectus

Date of Number of Details of allottees Face value| Issue Nature of Nature of
allotment of | equity shares per equity | price per |consideration allotment
equity shares allotted share equity

(in ) share
(in_)
March 2, 2007* 402,000 Allotment of 201,000 equity shares 10 NA NA Bonus issue in th
face value of ratio of 5:1 (five
Singh, and 100,500 equity shares € equity shares fq
of face value of every one equit
Singh and Rajiv Singh. share held b
existing
shareholders)
March 4, 2009* 3,500,00(Allotment of 875,000 equity sha 10 NA NA Bonus issue in th
each of face va ratio of 7:3 (seve
Tanveer Singh, Rajiv Singh, Inder;j equity shares fq
Singh and Hanwant Manbir Singh. every three equit
shares held K
existing
shareholders)
December 23 276,625,00{Allotment of 2,500,000 equity shal 10 NA NA Bonus issue in th
2024 each of face val ratio of 50:1 (5
Kumar Rustagiand Shreyans Jitend equity shares fq
Shal", 1,383,100 equity shares of f3 every one equit
value of 10 ea share  held by
66,656,200 equity shares each of existing
value of 10 ea shareholders)
and Rajiv Singh, 50 equity shares €
of face value o
Singh and Sonal Singh, a
68,464,700 equity shares each of fa
value of 10 eac
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Date of Number of Details of allottees Face value| Issue Nature of Nature of
allotment of | equity shares per equity | price per |consideration allotment
equity shares allotted share equity
(in ) share
(in )
Singh TrustandInderjeet Rajiv Sing
Trust
*The challan for Form 2 is not traceabl eilifteonal RiskiFac®ors all Gerain of eur corporafeo r

records and filings are not traceable and may have inadvertent errors or inaccuracies. Further, there were delays imgaegeti of our statutory
and regulatory filings. We cannot assure you that regulatory proceedingstions will not be initiated against us in the future, and we will not be
subject to any penalty imposed by the competent agththis regard 6

ondi.page

AIn his capacity as partner of SRS Innovation which is a partnership firm.
MIn his capacity as partner of PST Innovation which is a partnership firm.

Offer of shares pursuant to schemes of arrangement

f

Our Company has not allotted any shares pursuant to any scheme approved under Sections 391 to 394 of the Compz
Act, 1956 or Sections 230 to 234 of the Companies Act, 2013.

Securities or Equity Shares issued at a price lower than the Offer Price in the preceding one year

The

Oof f er

Price

i s

[O] .

For

Structurei Share capital history of our Compangi) Equity share capital

further

d e t aiiNotes toithe Capiwll at
on8page

History of the share capital held by our Promoters and members of our Promoter Group

The
()

As on the date of this Red Herring Prospectus, our Prombtdds271,768,648Equity Shares, equivalent to

det ail s

regarding

ou

r Promotersbo

Build-up of the equity shareholding of our Promoters in our Company

sharehol

ding

92.05% of the issued, subscribed and paflpre Offer equity share capital of our Company, as applicable.

€

The details regarding the builg of the equity shareholding of our Promoters in our Company since incorporation
is set forth in the table below:

Date of Number of Nature of Nature of Face |Issue price/|Percentage o Percentage o
allotment/ | equity shares transaction considerati | value per| transfer |the pre-Offer| the post
transfer allotted/ on equity price per | equity share| Offer equity
transferred shar ¢ equity capital (%) | share capital
shar e (%)
Tanveer Singh
April 25, 100Pursuant to initig  Cash 10 10 Negligible [ @
1996** subscription to th
Memorandum q
Association
March 10 20,000Further issue Cash 10 10 0.01 [ ¢
1998*
March 2| 100,50(Bonus issue in th NA 10 NA 0.03 [ @
2007* ratio of 5:1 (five
equity shares fq
every one equit
share  held b
existing
shareholders)
March 4] 254,40(Further issue Cash 10 10 0.09 [ @
2009*
March 4] 875,00(Bonus issue in th NA 10 NA 0.30 [ @
2009* ratio of 7:3 (seve
equity shares fq
every three equit
shares held &
existing
shareholders)
September 3( 133,128Further issue Cash 10 400 0.09 [ @
2013*
December ¢ (1)|Gift to Gaitri Singh NA 10 NA Negligible [ @
2024
December 2( (50,000]Capital contributio NA 10 4.0 (0.02 [ ¢
2024 in partnership firm
by way of transfer ¢
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Date of
allotment/
transfer

Number of
equity shares
allotted/
transferred

Nature of
transaction

Nature of
considerati
on

Face
value per
equity
shar ¢

Issue price/
transfer
price per

equity
share

Percentage o

the pre-Offer
equity share
capital (%)

Percentage o
the post
Offer equity
share capital
(%)

equity shares 1
Shreyans  Jitend
Shah (on behalf
PST Innovation)®

December 23
2024

66,656,20

Bonus issue in th
ratio of 50:1 (5
equity shares fq
every one equif
share held by
existing
shareholders)

NA

10

NA

2258

—
O

(485,000

Transfer to Kara
Yash Johar

Cash

10

310

(0.1

—
O

(485,000

Transfer to Apoory|
Jekisandas  Meh
(jointly held with
Bijal Apoorva
Mehta)

Cash

10

310

(0.1

(65,000

Transfer to SGN
Family Trus
(through its truste
Sasha Gul
Mirchandani)

Cash

10

310

(0.02

—
O

(33,000

Transfer to Perg
Chowdhry

Cash

10

310

(0.01

(81,000

Transfer to Javalik
Prasana Shah

Cash

10

310

0.03

—
O

(22,700

Transfer to Rama
Madhok

Cash

10

310

(0.01

—
O

(33,000

Transfer to Vijay
Mohan Karnani

Cash

10

310

(0.01

—
O

(16,130

Transfer to Deeps
Manish Makharia

Cash

10

310

(0.01

—
O

(1,750

Transfer to Akrit
Singh

Cash

10

310

Negligible

—
O

April 25, 2025

(1,750

Transfer to Mande€
Singh

Cash

10

310

Negligible

—
O

(6,500

Transfer to Hite
Jaykumar  Jhave
(jointly held with
Sonal Hiten Jhaver

Cash

10

310

Negligible

(20,000

Transfer to Tang
Biren Shah

Cash

10

310

(0.01

(5,000

Transfer to Bire
Chetankumar Sha
(jointly held with
Vaishali Biren Shat|

Cash

10

310

Negligible

(10,000

Transfer to Chiral
Jagdish Sharni
(jointly held with
Dharmesh Vino
Gorakh)

Cash

10

310

Negligible

(10,000

Transfer to Hing
Chirag Sharma

Cash

10

310

Negligible

(9,500

Transfer to Prasha
Prabhakar
Sonawane

Cash

10

310

Negligible

(8,000

Transfer to Priti

Ajmera (jointly helg
with Jayan
Chhaganlal Ajmera

Cash

10

310

Negligible

April 28, 2025

(411,532

Transfer to Indi
Opportunities

Growth Fund Ltdi
Pinewood Strategy

Cash

10

310

(0.14

March 9, 202¢

(181,451

Transfer to Ajay

Cash

10

310

(0.06
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Date of
allotment/
transfer

Number of
equity shares
allotted/
transferred

Nature of
transaction

Nature of
considerati
on

Face
value per
equity
shar ¢

Issue price/
transfer
price per

equity
share

Percentage o

the pre-Offer
equity share
capital (%)

Percentage o
the post
Offer equity
share capital
(%)

Rajkumar Parwane|

(64,516

Transfer to Kayne
Patrick Miranda

Cash

10

310

(0.02

(161,290

Transfer toTancon
Electronics Privat
Limited

Cash

10

310

(0.05

(32,258

Transfer toSubhas
Agarwal

Cash

10

310

(0.01

—
¢

(64,516

Transfer
Agrawal

to Rajal

Cash

10

310

(0.02

—
¢

(32,258

Transfer toYogesh
Arjundas Kripalani

Cash

10

310

(0.01

—
O

(322,580

Transfer toAkshay

Kishore Tanna

Cash

10

310

(0.11

—
O

Sub Total (A)

65,425,59

2216

—
0O

Rajiv Singh

April 25,
1996**

100

Pursuant to initig
subscription to th
Memorandum q
Association

Cash

10

10

Negligible

March
1998*

10

20,000

Further issue

Cash

10

10

0.01

March
2007*

100,50(

Bonus issue in t
ratio of 5:1 (5 equit
shares for every
equity share held K
existing
shareholders)

NA

10

NA

0.03

March
2009*

254,40(

Further issue

Cash

10

10

0.09

March
2009*

875,00(

Bonus issue in th
ratio of 7:3 (seve
equity shares fq
every three equit
shares held K
existing
shareholders)

NA

10

NA

0.30

September 3(
2013*

133,124

Further issue

Cash

10

400

0.09

December ¢
2024

1)

Gift to Sonal Singh

NA

10

NA

Negligible

December 2(
2024

(50,000

Capital contributio
in partnership firm
by way of transfer g
equity shares {
Sunil Kumar Rustag
(on behalf of SR
Innovation) 3

NA

10

4.0%

(0.02

December 27
2024

66,656,20

Bonus issue in th
ratio of 50:1 (6
equity shares fq
every one equit
share held by
existing
shareholders)

NA

10

NA

2258

April 25, 2025

(161,300

Transfer to Ranb
Rishi Kapoor

Cash

10

310

(0.0

(129,050

Transfer to Ami
Khan

Cash

10

310

(0.09)

(64,520

Transfer to Roh
Gurunath  Sharm
(jointly held with
Ritika Sajdeh)

Cash

10

310

(0.02

—
¢

(64,520

Transfer to Jasprit
Bumrah

Cash

10

310

0.02

—
O

(64,520

Transfer to Bimg

Cash

10

310

(0.02
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Date of
allotment/
transfer

Number of
equity shares
allotted/
transferred

Nature of
transaction

Nature of
considerati
on

Face
value per
equity
shar ¢

Issue price/
transfer
price per

equity
share

Percentage o

the pre-Offer
equity share
capital (%)

Percentage o
the post
Offer equity
share capital
(%)

Parekh

(50,000

Transfer to Zulfiqug
Majeed Memon

Cash

10

310

(0.02

(48,387

Transfer to Anku
Girish Chokse
(jointly held with
Hiloni Ankur
Choksey)

Cash

10

310

(0.02

(47,419

Transfer tq
Aquamarine Tradin
& Investment
Private Limited

Cash

10

310

(0.02

(13,548

Transfer to Giris
Champaklal
Choksey (jointly
held with Sunit
Girish Choksey)

Cash

10

310

Negligible

(81,000

Transfer to Garfiel
William Desouza

Cash

10

310

(0.03

(32,300

Transfer to Kashys
Choksi (jointly helg
with  Ami Kashyay
Choksi)

Cash

10

310

(0.01)

(32,300

Transfer to Am
Kashyap Chok
(jointly held with

Kashyap Choksi)

Cash

10

310

(0.01)

(32,300

Transfer to Vira
Choksi (jointly helg
with  Ami Kashyay
Choksi)

Cash

10

310

(0.01)

(16,500

Transfer to Nirg
Mahesh Doshi

Cash

10

310

(0.00)

(16,500

Transfer to Kara
Mahesh Doshi

Cash

10

310

(0.01)

(162,000

Transfer to Aty
Richard Rawg
(jointly held with
Tanya Atul Rawat)

Cash

10

310

(0.0

—
O

(65,000

Transfer to Bhansg
Trade Ventures LL

Cash

10

310

(0.02

—
O

(31,000

Transfer to Ush
Devi Jatia (jointly
Banwarilal Jatia)

Cash

10

310

(0.01)

(50,000

Transfer to Sunrig
Trust (through it
trustees, Achal Jati
Banwarilal Jatia, an
Hemann Jatia)

Cash

10

310

(0.02

(9,600

Transfer to Ramag
Madhok

Cash

10

310

Negligible

—
O

(33,000

Transfer to Ekt

Rahul Raheja

Cash

10

310

(0.0))

(16,130

Transfer to Deeps
Manish Makharia

Cash

10

310

(0.00)

—
O

(3,500

Transfer tq
Gursharan Kaur

Cash

10

310

Negligible

—
O

(16,000

Transfer to Vira
Hiten Jhaveri

Cash

10

310

(0.0D)

(8,000

Transfer to Vishg
Kiran Shah (jointly
held with Khushb
Vishal Shah)

Cash

10

310

Negligible

—
¢

(19,500

Transfer to Anuj
Pratik Ajmera

(jointly held with

Cash

10

310

(0.01)

—
O
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Date of Number of Nature of Nature of Face |Issue price/|Percentage o Percentage o
allotment/ | equity shares transaction considerati| value per| transfer |the pre-Offer| the post
transfer allotted/ on equity price per | equity share| Offer equity
transferred shar ¢ equity capital (%) | share capital
share (%)
Pratik Jayar
Ajmera)
(8,000)Transfer to Vishg Cash 10 310 Negligible) [ ¢
Harish Shah
(17,500]Transfer to Snelf Cash 10 310 (0.01 [ g
Prashant Sonvane
April 28, 2025 (411,468|Transfer to Indi Cash 10 310 (0.19 [ @
Opportunities
Growth Fund Ltdi
Pinewood Strategy
March 9, 202¢ (463,709|Transfer to Ajay Cash 10 310 (0.16 [ g
Rajkumar Parwane|
(80,644)Transfer to Rishi Cash 10 310 (0.03 [ g
Rajendra Darda
(80,644)Transfer to Karan  Cash 10 310 (0.03 [ ¢
Rajendra Darda
(322,580|Transfer to Percyy Cash 10 310 (0.1 [ ¢
Chowdhry
(32,258]Transfer toGovind  Cash 10 310 (0.0 [ @
Kripa Enclave LLP
(40,322]Transfer toAayusly  Cash 10 310 (0.03) [ ¢
Maloo
Sub Total (B) 65,264,30 2210 [ @
Inderjeet Singh
April 25, 200Pursuant to initig  Cash 10 10|  Negligible [ @
1996** subscription to th
Memorandum qg
Association
March 10 40,000 Further issue Cash 10 10 0.01 [ @
1998*
March 2| 201,00(Bonus issue in th NA 10 NA 0.07 [ @
2007* ratio of 5:1 (5 equit
shares for every o
equity share heldy
existing
shareholders)
March 4] 133,80(Further issue Cash 10 10 0.05 [ @
2009*
March 4] 875,00(Bonus issue in th NA 10 NA 0.30 [ @
2009* ratio of 7:3 (seve
equity shares fq
every three equit
shares held &
existing
shareholders)
September 3( 133,128Further issue Cash 10 400 0.09 [ ¢
2013*%
February 28 (691,563|Settlement NA## 10 NA (0.23 [ ¢@
2024 contribution tq
Inderjeet  Tanve¢
Singh Trus®, which
is a family trust
February 28 (691,562 Settlement NA### 10 NA (0.23 [ d
2024 contribution tq
Inderjeet Raji
Singh Trus®, which
is a family trust
November 26 1,383,124 Transmission fro NA 10 NA 0.47 [ ¢
2024 Hanwant Manbi
Singh
December 3 (677,731|Settlement NA 10 NA (0.23 [ ¢
2024 contribution to
Inderjeet  Tanve¢
Singh Trust?
December 3 (677,732|Settlement NA 10 NA (0.23 [ ¢
2024 contribution to
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Date of Number of Nature of Nature of Face |Issue price/|Percentage o Percentage o
allotment/ | equity shares transaction considerati| value per| transfer |the pre-Offer| the post
transfer allotted/ on equity price per | equity share| Offer equity
transferred shar ¢ equity capital (%) | share capital
share (%)
Inderjeet Raji
Singh Trus®
December 23 1,383,10(Bonus issue in th NA 10 NA 0.47 [ ¢
2024 ratio of 50:1 (6
equity shares fq
every one equif
share held by
existing
shareholders)
Sub Total (C) 1,410,761 0.48 [ ¢
Inderjeet Tanveer Singh Trust®
February 2§ 691,563 Settlement NA# 10 NA 0.23 [ ¢
2024 contribution tq
family  trust by
Inderjeet Singh, th
settlor of Inderjeg
Tanveer Singh Tru
December 3 677,731Settlement NA# 10 NA 0.23 [ @
2024 contribution tq
family  trust, by
Inderjeet Singh, th
settlor of Inderjee
Tanveer Singh Tru
December 23 68,464,70(Bonus issue in th NA 10 NA 2319 [ ¢
2024 ratio of 50:1 (6
equity shares fq
every one equit
share  held by
existing
shareholders)
Sub Total (D) 69,833,994 2365 [ ¢
Inderjeet Rajiv Singh Trust®
February 28 691,567Settlement NA### 10 NA 0.23 [ d
2024 contribution tq
family  trust by
Inderjeet Singh, th
settlor of Inderjeg
Rajiv Singh Trust
December 3 677,733Settlement NA## 10 NA 0.23 [ ¢
2024 contribution tq
family  trust by
Inderjeet Singh, th
settlor of Inderjed
Rajiv Singh Trust
December 23 68,464,70(Bonus issue in th NA 10 NA 2319 [ ¢
2024 ratio of 50:1 (6
equity shares fq
every one equit
share held by
existing
shareholders)
Sub Total (E) 69,833,99/ 2365 [ ¢
Total 271,768,64 9205 [ ¢
(A+B+C+D+
E)
* The challan for Form 2 is not traceabl ei Ihtenmal RishRactorsel. Ceotdinme nt .

*%

of our corporate records and filings are not traceable and may have inadvertent errors or inaccuracies. Further, theetaweiia d
completing certain of our statutory and regulatory filings. We cannot assure you that regulatory proceedintiensrwill not be
initiated against us in the future, and we will not be subject to any penalty imposed by the competetyt iauthisrregard 6 o n
47.

While the date of incorporation of our Company is May 8, 1996, in terms of the MoA, Tanveer Singh, Inderjeet Singh SindiRajiv
subscribed to the MoA of our Company on April 25, 1996. The Board of our Company considered issuance of share @artifieates
aforesaid allotment pursuant to its resolution dated May 15, 1996.

In his capacity as partner of PST Innovation which is a partnership firm.

In his capacity as partner of SRS Innovation which is a partnership firm.

The Equity Shares were transferred for capital contribution to partnership firm.

Settlement contribution to family trust by the settler. Accordingly, nature of consideration is not applicable.

Settlement contribution to family trust by the settler. Accordingly, nature of consideration is not applicable.
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s Tanveer Singh retired from PST Innovatiapartnershipfirm wi t h ef fect from March 31, 2026.
and Promoter Group Co mpani es and firms with which our Prapagdzr s
Rajiv Singh retired from SRS Innovati@partnership frm wi t h ef fect from March 31, 2026.
and Promoter Group Co mpani es and firms with which our Prapagdzr s

@
)

Holding Equity Shares through its trustees, Tanveer Singh, Rajiv Singh and Inderjeet Singh.
Holding Equity Shares through its trustees, Rajiv Singh, Tanveer Singh and Inderjeet Singh.

(b) Build-up of the equity shareholding of members of the Promoter Group
The details regarding the builgh of the equity shareholding of members of the Promoter Group in our Company
since incorporation is set forth in the table below:
Date of Number of | Nature of transaction Nature of Face | Issue | Percentage| Percentage
allotment/ equity consideration | value | price/ | of the pre- | of the post
transfer shares per | transfer | Offer equity | Offer equity
allotted/ equity | price per|share capita share
transferred share | equity (%) capital (%)
( shar
Gaitri Singh
December g 1|Gift from Tanveer Singh NA 10 NA| Negligible [ ¢
2024
December 23 50|Bonus issue in the ratio NA 10 NA| Negligible [ ¢
2024 50:1 (50 equity shares f
every one equity share hg
by existing shareholders)
Sub Total (A) 51 Negligible| [ @
Sonal Singh
December g 1|Gift from Rajiv Singh NA 10 NA| Negligible [ ¢
2024
December 23 50/Bonus issue in the ratio NA 10 NA| Negligible [ @
2024 50:1 (50 equity shares f
every one equity share hg
by existing shareholders)
Sub Total (B) 51 Negligible] [ ¢
Kashyap Choksi
April 25, 2025 32,300[Transfer from Rajiv SingH Cash | 10] 310 0.01 [ 3§
Sub Total (C) 32,300 0.01 [ ¢
Total (A+B+C) 32,4072 0.0 [ ¢
* Jointly held as a first holder with Ami Kashyap Choksi
(c) As on the date of this Red Herring Prospeches Preference Sharémve been issued to oRromoters and
members of our Promoter Group.
(d) As on the date of this Red Herring Prospectus, none of the Equity Shares held by our Promoters are subject to
pledge.
(e) All the equity shares held by our Promoters were fully qpgiabn the respective dates of allotment/ acquisition of

such equity shares.

Details of lockin of Equity Shares

(@)
(i)

'"HWDLOV RI BURPRWHUVS%nFRQWULEXWLRQ DQG ORFN

In accordance with Regulation 14 and Regulation 16 of the SEBI ICDR Regulations, an aggregate o
20% of the fully diluted posDffer equity share capital of our Company held by our Promoters, shall be
locked in for a period of 18 months from the date df Alt ment as mi ni mum Pr o m
any other period as may be prescribed under applicable law. The shareholding of our Promoters in exce
of 20% of the fully diluted posDffer equity share capital shall be locked in for a period of six months
from the date of Allotment.
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(ii)

(iif)

(iv)

The details of the Equity Shares held by our Promoters, which shall be {ockada period of 18

mont hs from the date of All otment as mini mum F
Name of |Number of| Date of | Nature of |Face valug Issue/ |PercentaggPercentagg Date up to
Promoter | Equity | allotment |transaction|per Equity |acquisition| of the pre- |of the post| which
Shares |/transfer of Share () | price per |Offer paid-|Offer paid-| Equity
locked- Equity Equity up up capital | Shares are
in®®@ Shares ang Share () |capital(%) (%) subject to
when made lock-in
fully paid -
up
[ 6] [ g 0] [ 6] [ 4 [ 4 [ 4 [ 4 0]

Note: To be updated in the Prospectus.
@ For a period of 18 months from the date of Allotment.
@ All Equity Shares were fully paigp at the time of allotment/acquisition.

Our Promoters have given their consent for inclusion of such number of Equity Shares held by them a
part of the Promot er sibrequicemdnts astspetifiedbunder Requlbtipreld of
the SEBI ICDR Regulations. Our Promoters haveedjret to dispose, sell, transfer, create any pledge,

Il ien or otherwise encumber in any manner, t he
Red Herring Prospectus, until the expiry of the latkpecified above, or for such other timeeguired

under the SEBI ICDR Regulations, except as may be permitted, in accordance with the SEBI ICDF
Regulations.

Our Company undertakes that the Equity Shares that are being -Hioclked not ineligible for
computation of mini mum Promotersd contributi
Regulations.

In this connection, we confirm the following:

a.

TheEquity Shares offered as a part of the mini mt
acquired in the three immediately preceding years (a) for consideration other than castakrdion of
assets or capitalisation of intangible assets was involved in such transactibhresulting from bonus

issue by utilisation of revaluation reserves or unrealised profits of our Company or resulted from bonus
issue against Equity Shares which are otherwise ineligible for computation of minimrumdt e r s
contribution.

The mini mum Promotersd contribution does not in
preceding one year at a price lower than the price at which the Equity Shares are being offered to the pub
in the Offet

Our Company has not been formed by the conversion of one or more partnership firms or a limited liability
partnership firm into a Company and hence, no Equity Shares have been issued in the one year immediat
preceding the date of the Draft Red Herring Peasys pursuant to conversion from a partnership firm or
limited liability partnership

As on the date of this Red Herring Prospectus, Equity Shares held by our Promoters and offered fc
mi ni mum Promoterso6é contribution are not subj ecH

(b) Details of Equity Shares locketh for six months

(i)

In additiontothelock n requi r emen-tDetm@mrn é scroif b Pd oimot e-m& 6 ¢
on page99, in accordance with Regulation (17 of the SEBI ICDR Regulations, except for the
Promoters6 shar ehol dnasapove the entire péetieadquity shage capiatdt e d
our Company will be locketh for a period of six months from the date of Allotmanthe Offer.In the

event where lockn of such preOffer Equity Share capital of our Company cannot be created, the
relevant Depositories, upon instructions from
transferabl ed for s uc éadate dAlloartent io the QfférHosvever, theabove h s
lock-in of Equity Shares shall not be applicablgapthe Equity Shares Allotted pursuant to the Offer

for Sale; (b) the Equity Shares held by VCFs or Category | AlF or Category Il AlIF or a foreign venture
capital investor, subject to certain conditions set out in Regulatidr) dfithe SEBI ICDR Regulations,
provided that such Equity Shares will be lockedor a period of at least six months from the date of
purchase by the VCFs or Category | AIF or CatgdbAlF or FVCI; and (c) any Equity Shares allotted

to employees of our Company, whether currently an employee or not, which have been allotted to ther
under ESPS 2025, provided that any Equity Shares issued and allotted pursuant to the ESPS 2025 pr
to the Allotment will be subject to a one year leickfrom the date of allotment to eligible employees,
pursuant to ESPS 2025 and the SEBI SBEB & SE Regulations.
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(ii)

(c) Lock-in

There s

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the
details of the Equity Shares lock&dare recorded by the relevant Depository.

of Equity Shares allotted to Anchor Investors

hall be a loek of 90 days on 50% of the Equity Shares allotted to the Anchor Investors from the date of

Allotment, and lockin of 30 days on the remaining 50% of the Equity Shares allotted to the Anchor Investors
from the date of Allotment.

(d) Other lockin requirements

0

(ii)

(i)

The Equity Shares held by the Promoters which are letkéat a period of 18 months from the date of
Allotment may be pledged only with scheduled commercial banks or public financial institutions or
NBFC-ND-SI or housing finance companies, as collateeslurity for loans granted by such banks or
public financial institutions or NBF®GID-SI or housing finance companies in terms of Regulation 21(a)

of the SEBI ICDR Regulations, provided that such loans have been gfantkd purpose of financing

one or nore of the objects of the Offer and pledge of Equity Shares is a term of sanction of such loans
However,in terms of Regulation 21(b) of the SEBI ICDR Regulatjahe relevant lockn period shall
continue post the invocation of the pledge referenced above, and the relevant transferee shall not |
eligible to transfer the Equity Shares till the relevant dwckeriod has expired in terms of the SEBI
ICDR Regulatbns.

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters anc
lockedin as per Regulation 16 of the SEBI ICDR Regulations, may be transferred to and among our
Promoters and/or any member of our Promoter Group or a newo@pr persons in control of our
Company, subject to continuation of letkin the hands of the transferee for the remaining period and
compliance with the Takeover Regulations, as applicable, and such transferee shall not be eligible t
transfer them liithe lockin period stipulated in the SEBI ICDR Regulations has expired.

In terms of Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by any person othe
than our Promoters and lockedfor a period of six months from the date of Allotment in the Offer as
per Regulation 17 of the SEBI ICDR Regulations, mayraesferred to any other person holding the
Equity Shares which are lockenul subject to continuation of the logk in the hands of transferees for

the remaining period and compliance with the Takeover Regulations, as applicable.

9. Details of Equity Shares held by our Promoters, members of our Promoter Group Directors, Key Managerial
Personnel and members of Senior Management

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

Sr. Name Number of Percentage of the preOffer Percentage of the post
No. Equity Shares| equity share capital (%) Offer equity share capital
(0)*
Promoters
1. Tanveer Singh 65,425,593 22.16 [ O
2. Rajiv Singh 65,264,304 22.10 e
3. Inderjeet Singh 1,410,762 0.48 [ O
4. Inderjeet Tanveer Singh Triist 69,833,994 23.65 [ O
5. Inderjeet Rajiv Singh Trugt 69,833,994 23.65 [ §
Total (A) 271,768,648 9205 [ O
Promoter Group
1. Gaitri Singh 51 Negl i [ O
2. Sonal Singh 51 Negl i [ O
3. Kashyap Chok&? 32,300 0.01 [ 6
Total (B) 32,402 0.01 [ O
Total (A+B) =C 271,801,05( 9206 [ ©
#  To be updated in the Prospectus.
@ Holding Equity Shares through its trustees, Tanveer Singh, Rajiv Singh and Inderjeet Singh.
@ Holding Equity Shares through its trustees, Rajiv Singh, Tanveer Singh and Inderjeet Singh.

®  Jointly heldas a first holdemwith Ami Kashyap Choksi

For

f ur t h e@urRtenbters andsPrometer 6rodp begi nni32lg on page
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10.

(ii)

Except as stated below, as on the date of this Red Herring Prospeetasof the Directors, Key Managerial
Personnel anthembers o5enior Management of our Compamyld any Equity Shares of our Company.

Sr. Name Number of Percentage of the pre Percentage of the post
No. Equity Shares | Offer equity share capital | Offer equity share capital
(%) (%)*
Directors
1. Tanveer Singh 65,425,594 2216 [ §
2. Rajiv Singh 65,264,30" 22.10 [ 6
Total (A) 130,689,89¢ 4426 [ ©
Key Managerial Personnel
1. | Prasanta Kumar Nath 8,070 Negl i [ 3
Total (B) 8,070 Negl i [ &
Member of Senior Management
1. Suresh Maheshwari 24,200 0.01 [ §
2. James Mathew 40,330 0.01 [ §
3. Sanjay Mohan Salvi 3,230 Neglii [ §
4, Jignesh Anantrai Shah 32,260 0.01 [
5. Yogesh Arjundas Kripalani 32,258 0.01 [ §
Total (C) 132,278 0.04 [ 3
Total (A+B+C) 130,830,24¢ 44.31 [ ©

# To be updated in the Prospectus.
Also a Key Managerial Personnel.

Our Promoter Trusts, namely Inderjeet Tanveer Singh Trust and Inderjeet Rajiv Singh Trust, each hold, throuc
their respective trustee69,833,994Equity Shares (being3.65% of the preOffer equity share capital of our
Company each) as on the date of this Red Herring Prospectus. Our Directors, Tanveer Singh and Rajiv Sinc
along with Inderjeet Singh, are the trustees of the Promoter Trusts. For details of the Promotendludstsy

i ts managi n @QurPromoters ané Rrgmoter &mipPromoer Trust® o n 33la g e

SRS Innovation and PST Innovation, which are partnership firms, each hold 2,550,000 Equity(lStiages
0.86% of the preOffer equity share capital of our Compamg) on the date of this Red Herring Prospectus. Sunil
Kumar Rustagiandhis spouse, Sarita Rustagi are partners in SRS InnovatidnShreyans Jitendra Shaimd

his spouse, Payal Shreyans Shah, are partners in PST Innovation. Such Equity Shares are held by Sunil Kur
Rustagi and Shreyans Jitendra Shah on behalf of SRS Innovation and PST Innovation, respectively.

For f ur t heOurMaeagamertbeginnirgen pag@98

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 peceding the date of this Red Herring Prospectus

A. Equity Shares

Except as stated below, there have been no specified securities that were acquired in the last three years preceding the
of this Red Herring Prospectus, by the Promoters, members of our Promoter&aiting Shareholde@nd 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
of this Red Herring Prospectus are stated below:

Sr. No. | Name of acquirer Date of Face | Number of | Nature of Nature of Acquisitio | % of the
Acquisition/ | Value | Equity | consideration Transaction n price pre-
Allotment () Shares per share | Offer
share
Capital
Promoters
1. Tanveer Singh December 23 10| 66,656,20( NA | Bonus issue in th NA 22.58
2024 ratio of 50:1 (5C
equity shares fq
every one equity sha
held by existing
shareholders)
2. Rajiv Singtf December 23 10| 66,656,200 NA |Bonus issue in th NA 22.58
2024 ratio of 50:1 (5C

equity shares fq
every one equity sha
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equity shares fq
every one equity sha
held by existing

shareholders)

Sr. No. | Name of acquirer Date of Face | Number of | Nature of Nature of Acquisitio | % of the
Acquisition/ | Value | Equity | consideration Transaction n price pre-
Allotment () Shares per share | Offer
share
Capital
held by existing
shareholders)
3. Inderjeet Singh November 26 10| 1,383,125 NA | Transfer by way 0 NA 0.47
2024 transmission
December 23 10| 1,383,100 NA |Bonus issue in th NA 0.47
2024 ratio of 50:1 (5C
equity shares fq
everyoneequity sharg
held by existing
shareholders)
4. Inderjeet  Tanveq February 28 10 691,563 NA" | Settlement NA 0.23
Singh Trus® 2024 contribution to family
trust by Inderjee
Singh, the settlor g
Inderjeet Tanveg
Singh Trust
December 3 10 677,731 NA* | Settlement NA 0.23
2024 contribution to family
trust by Inderje€
Singh, the settlor g
Inderjeet Tanvee
Singh Trust
December 23 10| 68,464,70( NA |Bonus issue in th NA 23.19
2024 ratio of 50:1 (5C
equity shares fq
every one equity sha
held by existing
shareholders)
5. Inderjeet Rajiy February 28 10 691,562 NA™ | Settlement NA 0.23
Singh Trus® 2024 contribution to family
trust by Inderjee
Singh, the settlor ¢
Inderjeet Rajiv Sing
Trust
December 3 10 677,732 NA™ | Settlement NA 0.23
2024 contribution to family
trust by Inderjee
Singh, the settlor ¢
Inderjeet Rajiv Sing
Trust
December 23 10| 68,464,70( NA | Bonus issue in th NA 23.19
2024 ratio of 50:1 (5C
equity shares fq
every one equity sha
held by existing
shareholders)
Promoter Group
1. Gaitri Singh December 9 10 1 NA | Transfer by way 0 NA | Negligib
2024 gift deed date le
November 29, 2024
December 23 10 50 NA |Bonus issue in th NA | Negligib
2024 ratio of 50:1 (5C le
equity shares fq
every one equity sha
held by existing
shareholders)
2. Sonal Singh December 9 10 1 NA | Transfer by way 0 NA | Negligib
2024 gift deed date le
November 29, 2024
December 23 10 50 NA |Bonus issue in th NA | Negligib
2024 ratio of 50:1 (5C le
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11.

Sr. No. | Name of acquirer Date of Face | Number of | Nature of Nature of Acquisitio | % of the
Acquisition/ | Value | Equity | consideration Transaction n price pre-
Allotment () Shares per share | Offer
share
Capital
3. Kashyap Chok& | April 25, 2025 10 32,300 Cash Transfer from Raji 310 0.01
Singh
Shareholders entitled with the right to nominate directors or other right$£®@
1. Amara Partner,  August 21 10| 2,952,756 N.A.#| Conversion o} N.A.# 1.00
Growth Fund 2026 2,419,355 CCPS int
2,952756 Equity
Shares of face valy
of 10 ea

As certified by Chokshi & Chokshi LLP, Chartered Accountants, by way of their certificateSegtednber 3, 2026

#  Also a PromoteBelling Shareholder.

) Settlement contribution to family trust by the settler. Accordingly, nature of consideration is not applicable.
Settlement contribution to family trust by the settler. Accordingly, nature of consideration is not applicable.

# The cash consideration of 7 750.00 million was r ec e icongdagratbrywag h e
received at the time of conversion of the CCPS to Equity Shares.

@ Holding Equity Shares through its trustees, Tanveer Singh, Rajiv Singh and Inderjeet Singh.

@ Holding Equity Shares through its trustees, Rajiv Singh, Tanveer Singh and Inderjeet Singh.

®  Jointly held as a first holder with Ami Kashyap Choksi.

@@  AmaraPartnersGrowth Fund-l does not have the right to nominate any directors to the Board of the Company. For details of other special rights
that Amara Partners Growth Fund is entitled to pursuant to the Amara/ASeefiHistory and Certain Corporate Matteiis Shareholders
agreements and other agreemeng&hare subscription agreement dated June 15, B@RGeerAmara Partners Growth Fundl (thefilnveston),
Tanveer Singh, Ri&j Singh and our Companyon page295 No special rights shall be available toyasharénolder in terms of the Amara SSA
upon and with effect from listing of the Equity Shares on the Stock Exchanges pursuant to the Offer

B. Preference Shares

Except as stated beloviyere have been no Preference Shares that were acquired in the last three years preceding the ¢
of this Red Herring Prospectus, by our Promoters, members of our Promoter &xiting Shareholdei@ndShareholders
entitled with the right to nominate directors or other special rights in our Comparon the date of this Red Herring
Prospectus, our Company does not have any outstanding Preference Shares.

Sr. No. | Name of acquirer Date of Face | Number of | Nature of Nature of Acquisitio | % of the
Acquisition / | Value CCPS | consideration Transaction n price pre-
Allotment () per CCPS| Offer
share
Capital
Shareholders entitled with the right to nominate directors or other right€@
1. Amara Partner| July 6, 2026 | 10.00| 2,419,35%| Cash Private placemeht 310002 N.A.
Growth Fund

" Our Company, in consultation with the Book Running Lead Managers, undertook a®P@ Pl acement of CCPS aggrega
permitted under applicable law. The PifRO Placement was at a price decided by our Company, in consultatiorheiBobk Running Lead Managers

and was completed prior to filing of this Red Herring Prospectus with the RoC. Our Company had appropriately intimabsdribersio the PréPO
Placement, prior to allotment pursuant to the fiR® Placement, that thers no guarantee that our Company may proceed with the Offer or the Offer
may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant discllatiostmsuch intimation to

the subscriber to the PO Placement has been appropriately made in the relevant sections of this Red Herring Prospectus and will be made in th
Prospectus.

@The 2,419,355 CCPS were subsequently converted into 02L12%02723p% & Eq!
a price of 7 25 4updhBuchpcerarsiok which were allSttedaon August 21, 2026.

@@ Amara Partners Growth Fund does not have the right to nominate any directors to the Board of the Company. For details of other special rights
that Amara Partners Growth Fundlis entitled to pursuant to the Amara/&SeefiHistory and Certain Corporate MatteisShareholders agreements

and other agreementsShare subscription agreement dated June 15, B@dfeerAmara Partners Growth Fundl (thefilnvestom), Tanveer Singh,

Rajiv Singh and our Companyon page295. No special rights shall be availabto ary shareholder in terms of the Amara SSA upon and with effect
from listing of the Equity Shares on the Stock Exchanges pursuant to the Offer

Weighted average cost of acquisition of all Equity Shares transacted in one year, eighteen months and three years
preceding the date of this Red Herring Prospectus

The weightedaverage cost of acquisition of all Equity Shares transacted in one year, eighteen months and three ye:
preceding the date of this Red Herring Prospeistas follows:

Period Weighted Average Cost| Cap Pricei s 0 X 0| Range of acquisition
of Acquisition per the Weighted Average price: Lowest Pricei
Equity Share (in ) Cost of Acquisitior” Highest Price
(in_)
Last one year preceding the date of this 275.78 [ o 254,00 to 31000
Herring Prospectus
Last 18 months preceding the date of this 289.94 [ o 254,00 to 31000

Herring Prospectus
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12.

13.

Period Weighted Average Cost

of Acquisition per

Cap Pricei s 0 X0
the Weighted Average

Range of acquisition
price: Lowest Pricei

Equity Share (in ) Cost of Acquisition” Highest Priceé
(in )
Last three years preceding the date of this 18.49 [ © Nil#to 31Q00

Herring Prospectus
As certified by Chokshi & Chokshi LLP, Chartered Accountants, by way of their certificateSegtednber 3, 2026

"To be updated upon finalization of Price Band.

* The above price has been derived based on the consideration paid by the holder of CCPS at time of allotment of CC$haividatber dEquity
Shares allotted to such Shareholder ugonversion of CCPS

# Lowest price is Nil since these Equity Shares were acquired by allotment pursuant to bonus.issuance

Details of weighted aerage cost of acquisition of Equity Shares of our Promoters and Promoter Selling
Shareholders

Theweightedaverage cost of acquisitiaf Equity Shareseldby our Promoters and Promoter Selling Shareholders as on
the date of this Red Herring Prospectusd that were acquirgd last one year and in last three years preceding the date
of this Red Herring Prospectus,as follows:

Name Number of Weighted Number of WACA of Number of WACA of
equity shares | average cost o] equity shares | Equity Shares| equity shares | Equity Shares
of face value | acquisition offacevalue [f ace v g offacevalue |f ace v @

of 10{( AWACAQ of 1010 eacl| of 10/ 10 eac
held as on the| Equity Shares| acquired in per Equity acquired in per Equity
date of this | of face value | last one yeaf Share) last three Share)
Red Herring of 1 acquired in years acquired in
Prospectus | held as on the last one year last three
date of this years
Red Herring
Prospectus
Promoters
Tanveer Sing® 65,425,593 Nil# Nil Nil 66,656,20( Nil @
Rajiv SinghV) 65,264,301 Nil# Nil Nil 66,656,20( Nil@
Inderjeet Singh 1,410,762 Nil** Nil Nil 2,766,225 Nil##
Inderjeet Tanveer Sing 69,833,994 Nil® Nil Nil 69,833,994 Nil ##
Trust?
Inderjeet Rajiv Singh Trut 69,833,994 Nil" Nil Nil 69,833,994 Nl ###

" As certified by Chokshi & Chokshi LLP, Chartered Accountants, by way of their certificateSegtesnber 3, 2026

® Also aPromoterSelling Shareholder.

@ Holding Equity Shares through its trustees, Tanveer Singh, Rajiv Singh and Inderjeet Singh.

® Holding Equity Shares through its trustees, Rajiv Singh, Tanveer Singh and Inderjeet Singh.

# Nil, since the equity shares held as on date were acquired through bonusHgsitg Shares sold pursuant to secondary sale, gift and capital
contribution to partnership firm have also been considered while calculating average cost of acquisition.

“Nil since the equity shares were acquired pursuant to transmission of shares and bonus issue.

"Nil asthe sharedeld as on date wemcquired pursuant to settlementfamily trust by Inderjeet Singindbonus issue
&Only shares acquired during the period has been considered

@ Nil since the equity shares were acquired through bonus.issue

# Nil since the equity shares were acquired pursuantatesmission of shares and bonus issue

##Nil since the equity shares were acquired pursuant to settlement of family trust and bonus issue

As of the date of the filing of this Red Herring Prospectus, the total number of our Shareholdégs are
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14. Shareholding pattern of our Company

The table below presents the shareholding pattern of our Company as on the date of this Red Herring Prospectus:

Catego| Category [ Numbe| Number of |Numb |Num| Total Shareh{ Number of voting rights held in [Numbe| Total Shareholl Number of | Number of Non- Other Total Number of
ry of rof |fully paid-up| erof | ber | number of | olding each class of securities rof | number of [ding, asg Locked in Shares Disposal |encumbran| Number of |  equity
(I) |shareholdsharehq Equity partly | of [shares held as a % (IX) shares| shares on % shares pledged |Undertakin| ces, ifany| Shares |shares held

er Iders | Shares held| paid- [sharel (VII) of total underly [fully diluted |[assuming (X (XIV) g (XVI) encumbere| in
() () (V) up s [=(IV)*+(V)+ [number ing basis full (XV) d (XVIIl) = | demateriali
Equity |unde (VI) of outstan| (including |conversid (XIV+XV+ | zed form
Shareg rlyin shares ding | warrants, n of XVI) (XVII)
held | g (calculal convertl ESOP, [convertib
(V) |depog ted as ible |Convertible le
itory per securiti| Securities |securities
recei SCRR) es etc.) (asa
pts As a % (includi| (XI)=(VII+ |percental
V1) of ng X) ge of
(A+B+ warran diluted
C2) | Number of voting rights |Total | ts) share [Numb| Asa [Num| Asa [Num|Asa|Num|Asa|Num|Asa
(Vi) asal (X capital) | er (a) | % of | ber | % of | ber |% of | ber |% of | ber | % of
Class eg: [Class| Total |% of (X = total | (a) | total | (a) |total | (a) |total | (a) |total
Equity eg: (A+B VI+(X shares shares Share Shareg Shareg
Shares |Other +C) ) As a % held held s held s held s held
s of (b) (b) (b) (b) (b)
(A+B+C2
)
(A) Promoter 8 271,801,05 Nil|  Nil|271,801,05] 92.06271,801,05 -| 271,8( 92.0¢ Nil{ 271,801,05 92.04 Nil Nil{  Nil Nil{  Nil| Nil| Nil| Nil| Nil| Nil| 271,801,05
S ang 1,05(
Promoter
Group
(B) Public 94 23,446,944 Nil|  Nil| 23446,94¢ 7.94 23446,94¢ -|23446| 7.94 Nil| 23446,94¢ 794 Nil Nil|  Nil Nil|  Nil| Nil| Nil| Nil] Nil| Nil| 23446,94¢
946
©) Non - - - - - - - - - - - - - - - - - Nilf  Nil|  Nil| Nil| Nil| Nil E
Promoter
- Non
Public
(C1) |[Shares - - - - - - - - - - - - - - - - - Nilf Nil| Nil| Nil| Nil| Nil e
underlyin
g
depositor
y receipts
(C2) |Shares - - - - - - - - - - - - - - - - - Nilf  Nil| Nil| Nil| Nil| Nil E
held by
employee
trusts
Total 102 295,247,99 Nil|  Nil{295,247,99| 100.0(295,247,99 -| 295,24 100.( Nil| 295,247,99| 100.0( Nil Nil|  Nil Nil|  Nil|  Nil| Nil| Nil] Nil| Nill 295,247,99

(A+B+C) 7,99¢ 0
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15. Details of equity shareholding of the major Shareholders of our Company

a)

b)

c)

d)

The Shareholders holding 1% or more of the pgicequity share capital of the Company and the number of
Equity Shares held by them as on the date of this Red Herring Prospectus are set forth in the table below:

Sr Name of the Shareholder Number of equity share;s Percgntage of the_prd)ffer

NO‘_ of face val'u equity share capital (%)
1. Inderjeet Tanveer Singh Triist 69,833,994 23.65
2. Inderjeet Rajiv Singh Truét 69,833,994 23.65
3. Tanveer Singh 65,425,593 22.16
4. Rajiv Singh 65,264,304 22.10
5. Amara Partners Growth Fund | 2,952,754 1.00
Total 273,310,642 92.57

"Based on the beneficiary position statement dStggtembe, 2026
@ Holding Equity Shares through its trustees, Tanveer Singh, Rajiv Singh and Inderjeet Singh.
@ Holding Equity Shares through its trustees, Rajiv Singh, Tanveer Singh and Inderjeet Singh.

The Shareholders who held 1% or more of the-pgiegquity share capital of the Company and the number
of Equity Shares held by them 10 days prior to the date of this Red Herring Prospectus are set forth in t

table below:

Sr. Name of the Shareholder Number of equity shares of Percentage of the preOffer
No. face valué o equity share capital(%)"

1. |Inderjeet Tanveer Singh Trist 69,833,994 23.65|
2. |Inderjeet Rajiv Singh Truét 69,833,994 23.65
3. |Tanveer Singh 65,425,597 22.16
4. | Rajiv Singh 65,264,304 22.10
5. | Amara Partners Growth Fund | 2,952,756 1.00
Total 273,310,642 92.57

"Based on the beneficiary position statement dAteglist 24, 2026
@ Holding Equity Shares through its trustees, Tanveer Singh, Rajiv Singh and Inderjeet Singh.
@ Holding Equity Shares through its trustees, Rajiv Singh, Tanveer Singh and Inderjeet Singh.

The Shareholders who held 1% or more of the p@icdquity share capital of our Company and the number
of Equity Shares held by them one year prior to the date of this Red Herring Prospectus are set forth in t

table below:

Sr. Name of the Shareholder Number of equity shares Percentage of the preOffer
No. of face val'y equityshare capital(%)"
1 Inderjeet Tanveer Singh Trist 69,833,994 23.89
2. Inderjeet Rajiv Singh Trugt 69,833,994 23.89
3. Rajiv Singh 66,284,464 22.68
4, Tanveer Singh 66,284,464 22.68
Total 272,236,917 93.14

"Based on the beneficiary position statement dStgatember 3, 2G2
@ Holding Equity Shares through its trustees, Tanveer Singh, Rajiv Singh and Inderjeet Singh.
@ Holding Equity Shares through its trustees, Rajiv Singh, Tanveer Singh and Inderjeet Singh

The Shareholders who held 1% or more of the-pgiequity share capital of the Company and the number
of Equity Shares held by them two years prior to the date of this Red Herring Prospectus are set forth in tt
table below:

Sr. Name of the Shareholder Number of equity shares off Percentage of the preOffer

No. face valué equity share capital (%)
1 Hanwant Manbir Singh 1,383,125 25.00
2. Rajiv Singh 1,383,125 25.00
3. Tanveer Singh 1,383,125 25.00
4 Inderjeet Tanveer Singh Trést 691,563 12.9
5. Inderjeet Rajiv Singh Truét 691,562 12.9
Total 5,532,500 10000

"Based on the beneficiary position statement dStgtember 3, 2@2
® Holding Equity Shares through its trustees, Tanveer Singh, Rajiv Singh and Inderjeet Singh.
@ Holding Equity Shares through its trustees, Rajiv Singh, Tanveer Singh and Inderjeet Singh
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Pre-Offer shareholding as at the date ofthis Red Herring Prospectusand postOffer shareholding as at
Allotment for Promoters (including Promoter Selling Shareholders), members of the Promoter Group and
additional top 10 shareholders

Except as disclosed below, none of our Promoters (including Promoter Selling Shareholders), members of tl
Promoter Group and additional top 10 shareholders hold any Equity Shares in our Company as at ttresdBtdof
Herring Prospectuand as at the date of Allotment:

S. No. Pre-Offer shareholding as at the date ofhis Red PostOffer shareholding as at the date of Allotment”
Herring Prospectus
Name of the shareholder| Number of | Shareholdi| At the lower end of the At the upper end of the
Equity ng (in %)* price band price band
Shares* Number of | Shareholdi| Number of | Shareholdi
Equity ng (in %)* Equity ng (in %)*
Shares* Shares*
Promotes
1. |Tanveer Singh 65,425,593 22.16 [ & [ § [ § [ §
2. |Rajiv SingH 65,264,305 22.10 [ 0 [ O [ O [ 0
3. |Inderjeet Singh 1,410,762 0.48 [ © [ § [ § [ §
4 Inderjeet Tanveer Sind 69,833,994 23.65 [ © [ § [ 9 [ o
Trust?
5. |Inderjeet Rajiv  Singl| 69,833,994 23.65 [ © [ § [ 9 [ ©
Trust?
Sub-total (A) 271,768,648 92.05 [ [ O [ O [ 0
Promoter Group (other than Promoters)
1. | Gaitri Singh 51| Negl i [ © [ § [ § [ §
2. | Sonal Singh 51| Negl i [ © [ § [ § [ §
3. |Kashyap Chok&) 32,300 0.01 [ 0 [ O [ O [ 0
Sub-total (B) 32,402 0.01 [ 0 [ O [ O [ 0
Additional top 10 Shareholders
1. |Amara Partners Grow| 2,952,756 1.00 [ © [ § [ § [ 0
Fund- |
2. | Sunil Kumar Rustagi 2,550,000 0.86 [ 9 [ 9 [ 9 [ O
3. | Shreyans Jitendra Sh&h 2,550,000 0.86 [ © [ © [ O [
4. |MNIVENTURES 1,613,00( 0.55 [ & [ & [ & [ 8
5. | Akshay Kishore Tanna 871,080 0.30 [ © [ © [ 9 [ o
6. |India Opportunities Growt 823,000 0.28 [ © [ © [ © [ o
Fund Ltd - Pinewood
Strategy
7. |Yash Shares and Stock 806,500 0.27 [ 0§ [ O [ O [ 0
8. |Utpal H Sheth 806,500 0.27 [ © [ © [ © [ 0
9. |Gaurav Trehan 806,500 0.27 [ © [ § [ § [ §
10. | Singularity Growth 806,500 0.27 [ 9 [ o [ o [ o
Opportunities Fund |
Sub-total (C) 14,585,836 4.94 [ [ 6 [ 6 [ &
Other public shareholders
Sub-total (D) 8,861,110 3.00 [ © [ © [ © [ ©
Total (A+B+C+D) 295247,996 100.00 [ © [ 9 [ 9 [ ©

#Also a Promoter Selling Shareholder.

* The postOffer shareholding shall be updated in the Prospectus.

~ Assuming full subscription in the Offer. The poffer shareholding details as at Allotment will be based on the actual subscription and the Offer
Price and updated in the Prospectus, subject to finalization of the Basis of Allofukther, he tableaboveassumes that there is no transfer of
shares by the Shareholders between the date of the price band advertisement and Allotment.

(1) Holding Equity Shares through its trustees, Tanveer Singh, Rajiv Singh and Inderjeet Singh.

(2) Holding Equity Shares through its trustees, Rajiv Singh, Tanveer Singh and Inderjeet Singh.

(3) Jointly held as a first holder with Ami Kashyap Choksi.

" Holding Equity Shares on behalf of SRS Innovation, a partnership firm.

" Holding Equity Shares on behalf of PST Innovation, a partnership firm.
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17.

Employee Stock Purchase Scheme of our Company
Karamtara Engineering Limitedt (PSOR\HH 6 WRFN 3XUFKDVH 6FKHPH 3(636

Our Company, pursuant to the resolution passed by our Board on January 18n@Q@R2& special resolution passed

by our Shareholders alanuary 15, 2025, has approved and adopted the ESPS Scheme to create, issue, offer and al
in one or more tranches, not more than 250,000 Equity Sbdres f a ¢ e v a Ipwrseanttd the ESP® Sehene h
The objective of the ESPS 2025 Scheme is to attract, retain and reward employees of the Company for their associa
and performance as well as to motivate therotatribute to the growth and profitability of the Company. B8PS
Schemas in compliance with the SEBI SBEB & SE Regulations and other Applicable Laws.

Lock-in: The Equity Shares allotted pursuant to the ESPS Scheme prior to Allotment will be- lod&ed period of

12 months from the date of such allotment. Such Equity Shares and any Equity Shares allotted under the ESPS Sch
post listing of Equity Shares pmurant to the Offer, will be subject to legkrequirements as prescribed untier SEBI

SBEB & SE Regulations and other Applicable Laws.

As on date of this Red Herring Prospec29,140Equity Shares f f ac e v a lhavebeen fillotted pdirsuard ¢ h
to ESPS 2025. The offers and allotments under ESPS 2025 have been made in compliance with the Companies /
2013, and all offers and allotments made under the ESPS Scheme have been granted only to persons who are, &
time of grant, employees (as defingtler the Companies Act, 2013 and SEBI SBEB & SE Regulations, as applicable)
of the Company.

Particulars Fiscal From April 1, 2026 until
2024 205 202%6 the date of filing of this
Red Herring Prospectus

Total number of Equity Nil 229,140 Nil Nil
Shares allotted under
ESPS 2025
Issue price Nil 310.00 Nil Nil
Employee wise details o
shares granted to:
Jignesh A Shah Nil 32,260 Nil Nil
James Mathew Nil 40,330 Nil Nil
Ramesh Dhondu Lanjekar Nil 16,130 Nil Nil
Jayesh Pillai Nil 4,840 Nil Nil
Vikas Koratkar Nil 8,070 Nil Nil
Premprakash Singh Nil 8,070 Nil Nil
July Binu David Nil 8,070 Nil Nil
Mitesh Jashvant Desai Nil 24,200 Nil Nil
Rishin Dhiren Patel Nil 1,620 Nil Nil
Rajbahadur Suresh Singh Nil 3,230 Nil Nil
Vinodkumar Mg Nair Nil 4,840 Nil Nil
Suresh Ramgop; Nil 24,200 Nil Nil
Maheshwari
Mahendra Chandraka| Nil 8,070 Nil Nil
Vaidya
Sachin Vasant Sawant Nil 3,230 Nil Nil
Priyank Panwar Nil 6,460 Nil Nil
Jignesh Aasara Nil 3,230 Nil Nil
Roshan Ashokrao Sumbhg Nil 3,230 Nil Nil
A Kannan Nil 3,230 Nil Nil
Kalpesh B.M Chaudhary Nil 8,070 Nil Nil
Jitender Kumar Vashist Nil 6,460 Nil Nil
Sanjay Mohan Salvi Nil 3,230 Nil Nil
Prasanta Kumar Nath Nil 8,070 Nil Nil
Key Managerial Personnel
Prasanta Kumar Nath Nil 8,070 Nil Nil
Senior management
James Mathew Nil 40,330 Nil Nil
Jignesh Anantrai Shah Nil 32,260 Nil Nil
Suresh Maheshwari Nil 24,200 Nil Nil
Sanjay Mohan Salvi Nil 3,230 Nil Nil
Any other employee whg
was allotted 5% or more of]
the Equity Shares allotted
during the year pursuant
to ESPS 2025
Mithesh Jashvant Desai Nil 24,200 Nil Nil
Ramesh Dhondu Lanjekar Nil 16,130 Nil Nil
Identified employees whd Nil Nil Nil Nil
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18.

19.

20.

21.

22.

Particulars Fiscal From April 1, 2026 until
2024 205 2026 the date of filing of this
Red Herring Prospectus

were issued Equity Sharet
during any one year equal
to or exceeding 1% of the
issued capital of ourn
Company at the time of
issuance

Consideration received Nil 71,033,400 Nil Nil
against the issuance ¢
Equity Shares under ESPS
2025 (in )
Diluted earning per Equity Nil Nil Nil Nil
Shares pursuant to
issuance of Equity Sharef
under ESPS 2025
Intention of key | The Key Managerial Personnel or members of Senior Management holding Equity Shares
managerial personnel, pursuant to the ESPS 2025 may sell part or all of such Equity Shares, within three months
senior management anq date of listing of the Equity Shares of the Company, subjemrigpletion of applicable lock in
whole-time directors who| pursuant to ESPS 2025 and the SEBI SBEB & SE Regulations.

are holders of Equity
Shares allotted on exercisj
of options to sell their
shares within three months
after the listing of Equity
Shares pursuant to the
Offer

Intention to sell Equity | None of the Directors, Key Managerial Personnel, members of Senior Management or en
Shares arising out of thg have been allotted Equity Shares pursuant to the ESPS Scheme exceeding 1% of the issu
ESPS Scheme or allotte
under an ESPS Schem
within three months after
the listing of Equity Shares
by directors, key
managerial personnel|
senior managerial
personnel and employee
having Equity Shares
arising out of the ESPS
Scheme, amounting tc
more than 1% of the issuec
capital (excluding
outstanding warrants and
conversions)

As on the date of this Red Herring Prospectus, all the Equity Shares held by our PrdPnoteoser Group, Promoter
Selling Shareholders, Directors, Key Managerial Personnel, Senior Management, employees, and entities regulatec
the financial sector regulators (as defined under the SEBI ICDR Regulations), to the extent applicable, mre held
dematerialized form, in accordance with Regulation 7(1)(c) of the SEBI ICDR Regulations

There are no partly paidp Equity Shares as on the date of this Red Herring Prospectus, and all Equity Shares issue
pursuant to the Offer will be fully paid up at the time of Allotment.

Our Company is in compliance with the Companies Act, 1956, and Companies Act, 2013, to the extent applicabl
with respect to issuance of Equity Shares (including securities convertible or exchangeable into Equity Shares) frc
the date of incorporation @iur Company till the date of filing of this Red Herring Prospectus.

Except as o Naes todhe €abitali Structéifie Share capital history of our Compariy Secondary
transactions  a h Histofy of the share capital held by our Promotarsd members of our Promoter Graup o0 n
pages89 and93, noneof our Promoters, members of our Promoter Group, our Directors and their respective relatives
have purchased, acquired or sold any securities of our Company during the period of six months immediately preced
the date of filing othis Red Herring Prospectus.

Our Company, our Directors and the BRLMs have not made any or entered into abgickugrrangements for
purchase of Equity Shares.
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23.

24,

25.

26.

27.

28.

29.

30.

Except for issue and allotment specified securitiepursuant to thé&resh Issuethere will be no further issue of
specified securitiewhether by way of issue of bonus shares, rights issue, preferential issue or any other manner durir
the period commencing from the date of filing of this Red Herring Prospectus until the listing of the Equity Shares o
the Stock Exchanges. Further, then@pany shall not issue, offer or allot any Equity Shares under the ESPS Scheme
from the date of filing of this Red Heéng Prospectus until the listing of the Equity Shares on the Stock Exchanges.

Our Company presently does not intend or propose to alter its capital structure for a period of six months from the Bi
Offer Opening Date, by way of split or consolidation of the denomination of Equity Shares or further issue of Equity
Shares (includingssue 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
Equity Shares or qualified institohs placements or otherwise. Provided, however, that the foregoing restrictions do
not apply to (a) the Fresh Issue; and (b) upon listing of the Equity Shares pursuant to the Offer, any issuance of EqL
Shares pursuant to the ESPS Scheme subject tim @ochpliance with the SEBI SBEB & SE Regulations

There are no outstanding convertible securities or any warrant, option or right to convert a debenture, loan or otf
instrumentwhich would entitle any person any option to receive Equity Shares, as on the date of this Red Herrin
Prospectus.

No person connected with the Offer, including, but not limited to the BRLMs, the Syndicate Members, our Company
the Promoters, Selling Shareholders, our Directors, or the members of the Promoter Group, shall offer or ma
payment of any incentive, direat 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
otherwise, to any Bidder for making a Bid.

As on the date of this Red Herring Prospectus, the BRLMs and their respective associates (as defined in the SE
Merchant Bankers Regulations) do not hold any Equity Shares of our Company.

There have been no financing arrangements whereby the Promoters, members of the Promoter Group, our Direct
and their relatives (as defined under the Companies Act, 2013) have financed the purchase by any other persor
securities of our Company (othéivan 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.

Our Companyhasensure and will continue to ensuttbat transactions in the Equity Shares by our Promoters and the
Promoter Group between the date of filing of Braft Red Herring Prospectus and the date of closure of the Offer
and PrelPO Placemertiasbesnintimated to the Stock Exchanges within 24 hours of such transactibinansactions

of such nature shall continue to be reported to the Stock Exchanges within 24 hours of such trarfaattiensour
Companyhasintimatedthe Stock Exchangesndpublisheda public announcemenwithin 24 hoursand48 hours of

the PrelPO Placement, respectively, in compliance with the Association of Investment Bankers of India guidance o
fiDisclosureof Information pertainingto Pre-IPO placementand transactionsof sharesby promoters and promoter
group(s) in the public Announcement d@piice Band Advertisememt dated July 4, 2023.

Our Promoters and members of the Promoter Group shall not participate in the Offer, except by way of participatic
as Selling Shareholderas applicablein the Offer for Sale.
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OBJECTS OF THE OFFER

The Offer comprises the Fresh Issue and an Offer for ater det dhelOffep o @ ebp Dy €ompany, in
consultation with the Book Running Lead Managers, undertook &4 P® Pl ac e ment aggregating
permitted under applicable law. The amount raised pursuant to the®@Rlacement was reduced from the Fresh Issueedubj

to compliance with Rule 19(2)(b) of the SCRRhe size of the Fresh Issue has béenther revised toup to such number of
Equity Shares aggregating to 6, 750.00 million.

Offer for Sale

Each of the Promoter Selling Shareholders shall be entitled to their respective portion of the proceeds of the Offeftéor Sale
deducting their proportion of Offer related expenses and relevant taxes thereon, as applicable. Our Company will not rece
any proceeds from the Offer for Sale and the proceeds received from the Offer for Sale will not form part of the Net Procee
For further details, se® Of f er r el aongpabheldx penses o

Fresh Issue
Our Company proposes to utilise the Net Proceeds from the Fresh Issue towards funding of the following objects:

1. Funding prepayment, repayment and/ or payment obligations to our lenders towards borrowings and Acceptances
part or full; and

2. General corporate purposes.

(collectively,r e f err ed t ®bjdcsor)e.i n as t he A

The main objects and objects incidental and ancillary to the main objects set out in the Memorandum of Association enable
(i) to undertake our existing business activities; and (ii) to undertake the activities for which the funds are beibg uaised

the Fresh Issue and are proposed to be funded from the Net Proceeds. Further, our Company expects to receive the bene

listing of the Equity Shares on the Stock Exchanges, including to enhance our brand image among our existing and poter
cusbmers and creation af public market for the Equity Shares in India

Net Proceeds

The details of the proceeds from the Fresh Issue are summarised in the following table:

Particulars Estimated amount &8 LQ Bl
Gross Proceeds of the Fresh I$8ue 6,750.00
(Less) Fresh Issue related expefses (1
Net Proceed§) [ ©

@ To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

@ Our Company, in consultation with the Book Running Lead Managers, undertooka®P@ Pl acement of CCPS aggrega
permitted under applicable law. The PirRO Placement was at a price decided by our Company, in consultation yBotdk Running Lead Managers
and was completed prior to filing of this Red Herring Prospectus with the RoC. The amount raised pursuant toR@eRtaeement was reduced
from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRBoMpany had appropriately intimated the subscriber to thelP@&
Placement, prior to allotment pursuant to the #P© Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer
may be successful and will result inistihg of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation
to the subscriber to the PO Placement has been appropriately made in the relevant sections of this Red Herring Prospectus and wilirbe made
the Prospectus

Requirement of Funds and Utilisation of Net Proceeds

The Net Proceeds are proposed to be utilised in accordance with the details provided hereunder:

Particulars Amount (in
Funding prepayment, repayment and/ or payment obligations to our lenders towards borrow 6,000.00
Acceptances, in part or full
General corporate purpo$e® [ &Y
Total® [ 6

@ The amount to be utilised for general corporate purposes shall not, in aggregate, exceed 25% of the Gross Proceeds

@ To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

® Our Company, in consultation with the Book Running Lead Managers, undertookafPP@ Pl acement of CCPS aggrega
permitted under applicable law. The PiReRO Placement was at a price decided by our Company, in consultation otk Running Lead Managers
and was completed prior to filing of this Red Herring Prospectus with the RoC. The amount raised pursuant toRtbeFtaeement was reduced
from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRRo@pany had appropriately intimated the subscriber to thelP&:
Placement, prior to allotment pursuant to the #P© Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer
may be successful and will result inistihg of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation
to the subscriber to the PO Placement has been appropriately made in the relevant sections of this Red Herring Prospectus and wilirbe made
the Prospectus
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Proposed schedule of deployment of Net Proceeds

We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule of deployment of fi
as follows:

(in = mildl
Particulars Amount to be funded from the Net Estimated deployment of the Net
Proceeds Proceeds in Fiscal 2027

Funding prepayment, repayment and/ 6,000.00 6,000.00
payment obligations to our lenders towa

borrowings and Acceptances, in part or fu

General corporate purposé&42©) [ 6 [ 6
Total@GX4) [ 6 [ 6

@ The amount to be utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds
@ To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

®  our Company, in consultation with the Book Running Lead Managers, undertooklaPP@ Pl acement of CCPS aggrega
permitted under applicable law. The PiiRO Placement was at a price decided by our Company, in consultation wifottkk Running Lead Managers
and was completed prior to filing of this Red Herring Prospectus with the RoC. The amount raised pursuant {tP@ePRreement was reduced from
the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. Ouar§ohgu appropriately intimated the subscriber to the-IP@
Placement, prior to allotment pursuant to the #P© Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer
may be successful and will result into ligtiof the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to
the subscriber to the PO Placement has been appropriately made in the relevant sections of this Red Herring Prospectus and will bénenade in t
Prospectus

@ Excludes proceeds received by our Company from théFePlacement.

®  The proceeds from the RIBO Placement, to the extent utilised, have been, and in respect of the balance proceeds, shall be, utilised towards gener
corporate purposes. Accordingly, the amount to be funded towards general corporate purposes frorRitbesds has already been reduced to the
extent of the size of the PHRO Placement.

The fund requirements, the deployment of funds and the intended use of the Net Proceeds as described herein are based «
current business plan, management estimates, prevailing market conditions and other commercial and technical fact
However, sucliund requirements and deployment of funds have not been appraised by any bank, or financial institution or al
other independent agendiye may have to revise our funding requirements and deployment on account of a variety of factor:
such as our financiand market condition, business and strategy, competition and other external factors such as changes in
business environment and interest or exchange rate fluctuations, which may not be within the control of our management. T
may entail reschedulingr revising the planned expenditure and funding requirements, including the expenditure for a particula
purpose at the discretion of our management, subject to compliance with applicable laws.

In the event that the estimated utilization of the Net Proceeds in a scheduled Financial Year is not completely mie¢ due to
reasons stated above, the same shall be utilised in the next Financial Year, as may be determined by our Companygen accort
with applicable | aws. F Rigk Fadterd kterhatRisk Factarsi 19.108r funding reduivements s
and deployment of the Net Proceeds of the Offer are based on management estimates.2% a g e

Details of the Objects of the Fresh Issue

1. Funding prepayment, repayment and/ or payment obligations to our lenders towards borrowings and
Acceptances, in part or full

As onJuly 31, 2026we have aggregate tosthndaloneutstanding borrowings from banks and lending institutions

of 1 3, #Milliegh (eQctuding vehicle loans) and outstanding Acceptances pursuant to letters of credit amounting
to 7 , 3rbillon. ©4 r Company proposes t o ug000.0Dmsilleon feom the et i ma
Proceeds towards funding prepayment, repayment and/ or payment obligations to our lenders towards borrowings
Acceptances, in part or full.

Our Company has entered into various financing arrangements with banks and lending institutions in the ordina
course of business. The outstanding borrowings of our Company, availed pursuant to such arrangements, compris

a) Term loans, which include capital expenditure loans, equipment finance loans and commercial vehicle loans;
b) Working capital term loans, pursuant to emergency credit line guarantee scheme; and
c) Cash credit facilities, working capital demand loans and packing credit facilities.

AsonJuly 31,2026 we had an aggregate ouwmtidti amai ngowamadsntt eo
million towards wor ki ng crmilion towards dashrcnedit facliies, svorking oagital
demand loans and packing credit. While the term loans, including working capital term loans, are repayable over
longer period, ranging up to 96 months from disbursement, cash credit facilitieshgvoapital demand loans and
packing credit facilities are typically repayable on daechar on respective due dates ranging up to one year from
disbursement. For details on borrowings availed by our Company,JagyoBl, 2026including sanctioned amounts,
outstanding amounts and i rFthdndahlbhdebtedness ead m332aqael condi t
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Additionally, our Company also utilizes letter of credit facilities to facilitate purchases from its suppliers. In this
respect, our Company typically wutilizes term/ wusanc

Term/ usance letter of creditserves as a binding financial commitment, from our bank to the respective supplier,
guaranteeing payment upon fulfilment of the terms set forth in the letter of credit and the purchase orders, at a defer
date. While the letter of credit is issued by bank at the time of placing the purchase order, it entitles the beneficiary
supplier to receive payment from the lender bank after a stipulated period, provided the terms of the purchase ort
have been met, a bill of exchanbjas been raised by the supplier and has been accepted by our Company. Such bill ¢
exchange is presented by the supplier after shipment of the goods, and is accepted by our Company if the terms of
letter of credit and purchase orders have been meertain cases when our lending bank does not maintain a credit
l'imit with the supplierds bank, it issues a standby
of credit to the supplierbds bank.

Our liability under such letters of credit is towards our lending bank, which is crystallised once the bill of exchange i
respect of the purchase is accepted by our Company,
our Company to pathe due amount (indicated in the bill of exchange) to our lending bank on the due date. In case ¢
such Acceptances, the due date for payment by our Company to the lending bank typically ranges up to 180 days fr
date of shipment of the purchases. Furthe additional interest on the bill of exchange amount is payable to lending
banks by our Company on outstanding Acceptances.

Opening of Usance Letters of Credit

Seller

{Supplier)

Maotification/
Reguests to Canfirmaticn
apen L af LT

Buyer's Lender Bank @~ — 4 Seller’s Bank
[LC Issuing Bank)
o lssues LC

Payments under Usance Letters of Credit and Acceptance

Ships zoods and

Buyer ralses invoice Seller
(Company) {Supplier}

Buyer accepts BOE after
Payment of sxamining documents — Presents
-ﬁ-l:r.l.rjtunl:\c. {reati'w; liabsility of the Documants o Payment
on dua Cumpan'g- towards the II'IL'|I.Il:|IrIF
dgm LC lssuing Bank payakle Bill

on due date. thangc_\

{BoE)

Sends  Documents
o {Including BaoE)
Buyer's Lender Bank seller’s Bank

{LC Issuing Bank)

@ Payrnient of Arceptance on due
date
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As onJuly 31, 2026pursuant to letter of credit facilities availed from lending banks, our Company has accepted 264
bills of exchange, pursuant to which the total amo
7,351.04million.

The details of amounts payable by our Company pursuant to Acceptances, as on March 31, 2024, March 31, 2025
March 31, 2026, aRestatddonsolidateddinamcatlnformatiodater23Tiade Payablé o n
page367, are as set forth below:

(in = mildl
Particulars As on March 31, 2024 As on March 31, 2025 As on March 31, 2026
Total amount payable to lending ba 4,657.78 5,587.63 6,976.89
pursuant to Acceptances

A detailed brealdown of the suppliers and purchases in respect of which such Acceptances have been created, as
July 31, 2026s as set forth below:

Supplier* Acceptance % of total Nature of purchases
amount Acceptances

outstanding

@in” mi)l |
Supplier 1 (Cheongfuli (Hong Koni 2,062.18 28.05% Billets, slabs and wire rod coils
Company Limited)
Supplier 2 1,694.29 23.05% Zinc and lead
Supplier 3 (JSW One Distributid 1,385.81 18.85% HR coils, HR plates, BGL coils
Limited)
Supplier & 613.95 8.35% Galvanised and PosMAC steel coils
Supplier 5 512.76 6.98% HR coils, manganese coils, GP coils
Others 1,082.04 14.72% BGL coils, angles, channels, plates, beams
Total 7,351.04 100.00%

“None of suppliers in whose favour letters of credit have been issued and/ or Acceptance has been created are relafatig&tismpany.
™ The namsof suppliersare not being disclosed due to noaceipt of consents from such suppliers.

Historical working capital gap and sources of funding:

The details of our Companyé6és working capital requir
are provided below:
(Amounts in 7
As on
Particulars PE onzl\ggzch sl | fe onzl\gazlgch oL March 31,
2026
Trade Receivables 5,685.14 9,346.23 13,160.95
Inventory 5,285.85 6,915.69 5,718.18
Other Current Assets 785.59 2,012.48 3,620.53
Gross Working Capital (A) 11,756.58 18,274.40 22,499.66
Less:
Trade payables other than Acceptances (B) 1,446.71 4,764.10 6,270.11
Other Current Liabilities (C) 1,296.85 1,978.92 3,798.06
Net Working Capital GAP ((D=(A-B-C)) 9,013.02 11,531.38 12,431.49
Sources of funding through working capital facilities:
Cash credit/ working capital demand loan/ packing credit faciliti 3,115.85 2,882.27 3,626.52
(E)
Acceptances (F) 4,657.78 5,587.63 6,976.89
Total (G=(E+F)) 7,773.63 8,469.90 10,603.41
Balance funded through internal accrualsGp 1,239.39 3,061.48 1,828.08

Based on their assessment of the working capital requirements of the Company, the consortium lenders of c
Company have sanctioned permissible working capital limits that may be availed by our Company to support i
business requirements. The letter addit facilities availed by our Company, including such letters of credit where
Acceptance has been created aduyg 31, 2026are part of such assessed working capital limits as made available
by the respective lenders.
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The details of utilisation of working capital facilities (excluding term loans and working capital term loans) availed by

our Company, as oduly 31, 2026are as set forth below:

(in mi | |
Particulars As onJuly 31, 2026

Fund based facilitiégA) 8,175.0(
Letter of credit facilities(B) 11,325.0(
Bank guarantee facilitigC) 4,585.0(
Total Sanctioned Amount (A+B+C) 24,085.0(
Amount Utilised

Fund based facilities(A) 6,718.9(
Utilisation (as % of Total Sanctioned Amount) 27.90%
Non-fund based- Letter of credit facilities (B) 8,684.19
Utilisation (as % of Total Sanctioned Amount) 36.06%
Non-fund basedi Other than Letter of credit facilities (C) 4,402.07
Utilisation (as % of Total Sanctioned Amount) 18.28%
Total Amount Utilised (A+B+C) 19,805.11
Utilisation (as % of Total Sanctioned Amount) 82.23%

" Includes aggregate sanctioned limits. Pursuant to the terms of sanction from certain lenders, limits for cash credittawtaiggmand loan/
packing credit facilities are interchangeable with the limits for letter of credit facilities/ other fesi{gither expressly or as a slifmit).

The details of utilisation of working capital facilities (excluding term loans and working capital term loans) availed
by our Company, as on March 31, 2024, March 31, 2025 and March 31, 2026, are as set forth below:

(in mi ||
Particulars As on March As on March As on March 31,
31, 2024 31, 2025 2026

Fund based facilitiégA) 4,430.00 6,420.00 6,825.00
Letter of credit facilities(B) 5,425.00 9,680.00 10,875.00
Bank guarantee facilitigq€C) 4,845.00 4,585.00 4,535.00
Total Sanctioned Amount (A+B+C}J 14,700.00 20,685.00 22,235.00
Amount Utilised

Fund based facilitie¢D) 3,115.85 2,882.27 3,503.71
Utilisation (as % of Total Sanctioned Amount) 21.20% 13.93% 15.76%
Non-fund based- Letter of credit facilities (E) 5,214.83 7,010.75 9,554.60
Utilisation (as % of Total Sanctioned Amount) 35.48% 33.89% 42.97%
Non-fund basedi other than Letter of credit facilities (F) 2,175.30 2,846.80 2,904.46
Utilisation (as % of Total Sanctioned Amount) 14.80% 13.76% 13.06%
Total Amount Utilised (D+E+F) 10,505.98 12,739.82 15,962.77
Utilisation (as % of Total Sanctioned Amount) 71.47% 61.59% 71.79%

"Includes aggregate sanctioned limiursuant to the terms of sanction from certain lenders, limits for cash credit/ working capital demand loan/
packing credit facilities are interchangeable with the limits for letter of credit facilities/ other facilities (eithessiypoe as a sulimit).

The repayment/ prepayment of our borrowings (including term loans and working capital term loans) will help reduc
our outstanding indebtedness and liabilities, debt servicing costs, and assist us in maintaining a favoueahlgydebt
ratio.

Our Companyntends to undertake capacity expansion to enhance our existing production capaWildiezpect that

our expansion activities, once successfully completed and operational, will enable us to expand our footprint in tf
solar energy and transmission line sector in India and internationally, cater to increased customer demand, serve
increagd number of customers at a given time and otherwise reduce our exposure to risks related to insufficie
capacities. An expanded capacity base will alsbée us to cater to a larger customer base and reduce our dependency
on a limited number of customefurther,our Companyntends to undertake the development and launch of certain
new products to enhance our product portfolio, subjetitér alia market conditions, customer demand and receipt

of applicable government approvals and licenBes.r f ur t h e @ur Rusirness iStrategied s ® @ 2B dng e
view of such expansion, along with growth in the business and operations of the CompaoynpaeCwill require
additional working capital facilities for its operations. Repayment of outstanding cash credit facilities, working capita
demand loans and packing credit facilities, as well as the proposed payment towards Acceptances, will free up |
assessed working capital limits to fund such future working capital requirements. It will also provide operationa
flexibility to draw down or avail additional borrowings or utilize additional letters of credit from existing sanctioned
limits, which may le freed up upon payment, repayment or prepayment, or to avail new limits from current or other
lenders, as applicable, to meet our business requirements from time.to time
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Acceptances

Acceptances are crystallized financial liabilities of the Company towards its lending banks that appear in th
Companybés balance sheet, and such Acceptances <creat
amount to the lending banks on tthge dateThis obligation of the Company to pay the due amount to the lending
banks is akin to any other borrowing of the Company

In the event payment towards Acceptance is not made to the lending bank by the Company on or before the due d
the bank treats it as a default. As per applicable banking regulations, including asset classification norms, any st
default results inite | assi fication as a 6-9,BMAIL and SMAZ, nlépendimy oratbec o u
period of the default), and eventually as a-penforming asset (NPA). This treatment is the same when there is a
default on the rayment of a term loan or workirggpital loan on its due date. The bank may also initiate recovery
proceedings for the outstanding amount resulting from the Acceptances.

Manner of recording acceptances

Acceptances are recorded in the | edger ofiAtbeptCampe
with each entry clearly specifyi Byytehdsndme defr tBhea k

Accounting treatment of acceptances

The stagevi se accounting treatment withCoespecil itoy thed:
Company is as set forth below:

a) Issuance of LC At the time of issuance of LC to the supplier, no accounting entry is passed in the books. At
this stage, no disclosure is made under the contingent liability schedule.

b) Supply of goods under LC Once the LC is opened in the favour of the supplier and the goods are dispatched
by the supplier under the LC and BOE is yet to be accepted, the liability is reflected in the name of the suppli
under Trade Payables.

c) Acceptance of BOE Once the Company accepts the BOE for the goods supplied under LC, the same ar
di sclosed as O0SuppliiaccepCradiesd/ ubedeereMrafdeCiPa

The classification of Acceptances (representing amounts due to lending banks arising from transactions) unc
ACurrent LiabildTriede Raybeh|l dshée, haearadd as a separate |
of the Company, is in accordance with accounting principles generally accepted in India read together with tf
Company (Indian Accounting Standards) Rules, 2015. This fitad®n ensures suitable disclosure of such
crystallized financial liabilities due to lending banks arisfrgm transactions in the financial statements of the
CompanyThe disclosure made in the financial statements does not affect the position that these Acceptances constit
crystallized financial liabilities of the Company towards its lending banks and the Company is under an uncondition:
obligation to discharge ¢hunderlying amounts due to the lending banks on the respective due dates, akin to any othe
form of borrowing.

The following table sets forth details of certain borrowings availed by our Company, along with Acceptances unde
the respective sanction letters, which are outstanding aslpi81, 2026in which respect our Company@soposng

to utilise an €,90.00miliondram tleemet Pnodeedotdwards funding prepayment, repayment
and/ or payment obligations to our lendes applicablein part or full

(Remainder of the page intentionally left bignk.
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Sr. Name of Date of Nature of Rate of | Commission ason Amount Principal Tenure® Repayment Prepayment | Purpose® @ | Whethe
No | thelender/ | sanction loan/ interest July 31, 2026 sanctioned | amount schedule®® penalty/ r
LC issuing letter facility as on July as per outstandi conditions® utilised
bank 31, 2026 sanction ng/ for
(% per letter Acceptan capital
annun) (I n ces as on expendi
LEE) million)® July 31, ture®
2026(1 n ® (Yes/
million) No)
(1)@
1. Bank of | December 7, Cash credit/| 9.75% - 950.00 853.94| One year from| Payable on| Nil Working capital | No
Baroda 2024  read| working sanction date | demand/ dug
with May 29, | capital date
2026 demand
loan/
packing
credit
Letter of - | Inland letter of 1,150.00 967.86| One year from| On due date Nil Working capital | No
credit credit: 0.65% sanction date
Foreign letter of
credit: 0.60% for
| ess thar
and for n
5 crores, applicable
charges
2. Axis Bank | April 29, | Cash credit/ 10.25% - 1,000.00 417.27| Valid till June | Payable on 2% on the| Working capital | No
Limited 2025 read| working 9, 2027 demand/ dug amount
with June 16,| capital date prepaid.
2026 demand
loan/ Nil, if paid
packing from internal
credit accruals
Letter of - 0.50% 1,200.00 198.86| Valid till June| On due dateg Nil Working capital | No
credit 9, 2027 (Usance period
up to 180 days)
3. Punjab April 4,2025 | Cash credit/ 9.55% - 360.00 198.21| One year from| Payable on| One time pre | Working capital | No
National read with | working sanction date | demand/ dug payment
Bank April 15, | capital date charges of 2%
2026 demand of the total
loan/ sanctioned
packing limit
credit

118




Sr. Name of Date of Nature of Rate of | Commission ason Amount Principal Tenure® Repayment Prepayment | Purpose® @) | Whethe
No | thelender/ | sanction loan/ interest July 31, 2026 sanctioned | amount schedule®® penalty/ r
LC issuing letter facility as on July as per outstandi conditions® utilised
bank 31, 2026 sanction ng/ for
(% per letter Acceptan capital
annun) (I n ces as on expendi
LEE) million)® July 31, ture®
2026(1 n ® (Yes/
million) No)
(1)@
Letter of - | Inland letter of 1,000.00 510.48| One year from On due datg Nil Working capital | No
credit credit: 0.75% sanction date | (usance periog
up to 180 days)
Foreign letter of
credit: 0.75%
4. HDFC July 22, 2025| Cash credit/ 9.15% - 1,880.00| 1,534.79| One year from| Payable on| 2% on | Working capital | No
Bank read  with| working sanction date | demand on due| outstanding
Limited™ February 23, capital date principal
2026 demand amount
loan/
packing
credit
Letter of - | Inland letter of - 298.19| One year from| On due datg 2% on | Working capital | No
credit credit: 0.50% sanction date | (usance period outstanding
up to 180 days) | principal
amount
August 21, Term loan 8.75% - 1,000.00 911.73| 96 months,| December 2025 2% on| Reimbursement| Yes
2024 including 15| to April 2032 outstanding | of capital
months (Equal quarterly| loan amount | expenditure
moratorium repayment
instalments)
March  30,| Term loan 8.75% - 500.00 266.67 | 60 months April 2024 to| 2% on | Reimbursement| Yes
2024 March 2029 outstanding | of capital
(Equal monthly| loan amount | expenditure
repayment incurred
instalments)
5. Union Bank| May 15, | Cash credit/ 10.25% - 500.00 377.90| One year from| Payable on 2%, in case| Working capital | No
working demand/ dug the borrower
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Sr. Name of Date of Nature of Rate of | Commission ason Amount Principal Tenure® Repayment Prepayment | Purpose® @) | Whethe
No | thelender/ | sanction loan/ interest July 31, 2026 sanctioned | amount schedule®® penalty/ r
LC issuing letter facility as on July as per outstandi conditions® utilised
bank 31, 2026 sanction ng/ for
(% per letter Acceptan capital
annun) (I n ces as on expendi
LEE) million)® July 31, ture®
2026(1 n ® (Yes/
million) No)
(1)@
of India 2025 capital sanction daté? | date prepays the
demand debt by way
loan/ of funds other
packing than fresh
credit equity or
internal
accruals
Letter of - | Inland letter of 1,380.00| 1,325.47| One year from On due datg Nil Working capital | No
credit credit: 0.65% sanction daté? | (usance periog
up to 180 days)
Foreign letter of
credit: 0.60%
6. IDBI Bank | March 15, Cash credit/ 10.40% - 200.00 120.49| One year from| Payable on| Nil Working capital | No
Limited 2025 read| working sanction date | demand/ dug
with March | capital date
25, 2026 demand
loan/
packing
credit
Letter of - | Letter of credit: 800.00 688.66| One year from| Payable on| Nil Working capital | No
credit 0.70% sanction date | demand/ dug
date (usancg
period up to 180
days)
7. Punjab &| March  20,| Cash credit/ 10.90% - 235.00 131.55| One year from| Payable on| Nil Working capital | No
Sind Bank | 2025 working sanction datgs) | demand/ due
capital date
demand
loan/
packing
credit
Letter of - | Inland letter of 800.00 656.81| One year from| On due datg Nil Working capital | No
credit credit: 0.65% sanction daté® | (usance periog

120




Sr. Name of Date of Nature of Rate of | Commission ason Amount Principal Tenure® Repayment Prepayment | Purpose® @ | Whethe
No | thelender/ | sanction loan/ interest July 31, 2026 sanctioned | amount schedule®® penalty/ r
LC issuing letter facility as on July as per outstandi conditions® utilised
bank 31, 2026 sanction ng/ for
(% per letter Acceptan capital
annun) (I n ces as on expendi
LEE) million)® July 31, ture®
2026(1 n ® (Yes/
million) No)
D@
up to 180 days)
8. State Bank| February 28, Cash credit/ 9.90% - 200.00 145.13| One year from| Payable on| Nil Working capital | No
of India 2025 read| working sanction date | demand/ dug
with January| capital date
13, 2026 demand
loan/
packing
credit
Letter of - | Inland letter of 1,000.00 595.15| One year from| On due date Nil Working capital | No
credit credit: 0.70% sanction date | (usance periog
up to 180 days)
9. YES Bank| June 13,| Cash credit/ 8.90% - 750.00| 1,281.82| Vvalid up to| Payable on| Nil Working capital | No
Limited 2024 and| working November 5, demand/ dug
addendum | capital 2026 date
dated July| demand
17, 2025| loan/
read with | packing
February 27, credit
20269
Letter of - 0.75% 1,595.00 916.34| Valid up to| On due datg Nil Working capital | No
credit November 5,| (usance periog
2026 up to 180 days)
10. | ICICI Bank | June 11,| Cash credit/ 10.50% - 500.00 462.02| Valid up to| Payable on 0.5% on| Working capital | No
Limited 2025 working August 31,| demand/ dug principal
capital 202714 date amount of the|
demand loan loan being
prepaid

subject to at]
least 15 dayg
prior
irrevocable

written notice
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Sr. Name of Date of Nature of Rate of | Commission ason Amount Principal Tenure® Repayment Prepayment | Purpose® @ | Whethe

No | thelender/ | sanction loan/ interest July 31, 2026 sanctioned | amount schedule®® penalty/ r
LC issuing letter facility as on July as per outstandi conditions® utilised

bank 31, 2026 sanction ng/ for
(% per letter Acceptan capital
annun) (I n ces as on expendi
LEE) million)® July 31, ture®
2026(1 n ®) (ves/
million) No)
(1)@
Letter of - | Sight: 0.60% 300.00 494.75| One year from| On due datg Nil Procurement of No
credit® sanction dates) | (usance periog raw materials,
Usance: 1.90% up to 180 days consumable
stores,  spare
and tools and
capital goods for
normal capital
expenditure

11. | DBS Bank| May 29, | Cash credit/ 8.65% - 1,000.00 239.21| Auto-renewal | Payable on| Nil Working capital | No
India 2024 working occurs  every| demand/ dug
Limited® capital year for a| date
0) demand period of one

loan/ year unless
packing otherwise
credit notified by the
lender.
Letter of - 0.75% 471.78| Auto-renewal | On due date Nil For working | No
credit occurs  every capital
year for a
period of one
year unless
otherwise
notified by the
lender.

12. | Tata November Emergency 8.75% - 37.00 9.25| 60 months,| April 2022 to | Nil To provide| No
Capital 10, 2022 Credit Line including 24| March 2026 funding  under
Limited Guarantee months the scheme fo

Schemé 2.0 moratorium operation/restart
of business in
view of COVID-
19 crisis
March  27,| Term loan 10.15% - 140.00 26.17 | 48 months Equal monthly| 1 year: 4% on| Reimbursement| Yes
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Sr. Name of Date of Nature of Rate of | Commission ason Amount Principal Tenure® Repayment Prepayment | Purpose® @ | Whethe
No | thelender/ | sanction loan/ interest July 31, 2026 sanctioned | amount schedule®® penalty/ r
LC issuing letter facility as on July as per outstandi conditions® utilised
bank 31, 2026 sanction ng/ for
(% per letter Acceptan capital
annun) (I n 7| cesason expendi
LEE) million)® July 31, ture®
2026(1 n ® (Yes/
million) No)
(D@
2023 instalments amount of capital
prepaid expenditure
2-3 years: 1%
on amount
prepaid
4 year: 0.50%)
on amount
prepaid
September | Term loan 10.45% - 187.50 106.26 | 48 months Equal monthly| Nil For Yes
30, 2024 instalments reimbursement
of capital
expenditure
Total - - - - 18,664.50| 14,206.79| - - - - -

Notes:

1.  As certified pursuant to the certificate dateeptember 3, 20Z6om the Statutory Auditor.

2. In case of floating interest rates/ commission, the effective interest rate/commission as on July 31, 2026 has been provided.

3. Interest towards borrowings shall be paid from the internal accruals of our Company, and accordingly the Net Proceetsenilsed towards such interest payments. Further, with respect to letter of credit facilities, the
commission payable to lendinguiks towards such letters of credit is paid upfront by our Company at the time of issue of the letter of credit and lgctioediet Proceeds will not be used towards payment of such
commissions. Angdditional interest/commission/charges on repaynoéiorrowing/ letter of credit acceptances will be paid by our Company from its sources.

4. With respect to letter of credit facilities, the amount outstanding solely takes into account such bills of exchangesevhedntaccepted by our Company, and accordingly, whel@bility on our Company towards the
lending bank has been created, as on July 31, 2026.

5. With respect to acceptances, the due date typically ranges up to 180 days from date of shipment/acceptances of the purchases.

6. A majority of the (i) borrowings availed and (ii) acceptances pursuant to letters of credit availed, as disclosed abowe, Hesreutilised towards capital expenditure.

7. Letter of credit limit is 200% sulimit of cash credit/ working capital demand loan/ packing credit facilities and bank guarantee limits.

8.  Twoway interchangeability allowed between fund based anefunath based limits.

9. Multiline facility comprising of letter of credit, packing credit, cash credit, working capital demand loan is permittiedowétall limits.

10. Bank has confirmed that facility has been auto renewed till May 2027.

11. In accordance with clause 9(A)(2) under Part A of Schedule VI of the SEBI ICDR Regulations, our Company has obtairedexdsgdSeptember 3, 2026om the Statutory Auditors certifying that such borrowings and
letters of credit have been utilized by our Company for the purpose availed.

12. Our Company has requested Union Bank of India for a renewal of the working capital limits vide request letter date@0R6rilThe same is currently under process.

13. Our Company has requested Punjab and Sind Bank for a renewal of the working capital limits vide request letter submdtetlaych 5, 2026. The same is currently under process.

14. Our Company hdrequested ICICI Bank for a renewal of the working capital limits. ICICI Bank Limited has confirmed that the workingaeifiites fare currently valid tillAugust 31, 202Vide their email date&eptember

1, 2026 and renewal is currently under process.
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The selection of facilities (including borrowings and letter of credit facilitissyards which the Net
Proceeds shall be utilized, subject to a maximum amoun6¢f00.00million, as indicated abovehall

be based on various factors including, in respect of the borrowings, the (i) cost of the borrowings to our
Company, including applicable interest rates, (ii) any conditions attached to the borrowings restricting
our ability to prepay the borrowingsd time taken to fulfil such requirements, (iiicegt of consents

for prepayment or waiver from any conditions attached to such prepayment from our respective lenders,
prior to completion of the Issue, (iv) terms and conditions of such consents and waivers, (v) levy of any
prepayment penalties and theamtum thereof, (vi) provisions of any law, rules, regulations governing
such borrowings, and (vii) other commercial considerations including, among others, the amount of the
loan outstanding and the remaining tenor of the loan, and in respect of Acesptdnecdue dates of
payment pursuant to such Acceptances, among others.

Pursuant to the terms of the borrowing arrangements, prepayment of certain indebtedness may attract
prepayment charges as stipulated by the respective lender. Our Company shall pay the prepayment
charges, if any, on the loans identifigllove out of the portion of Net Proceeds available for repayment/
prepayment, in part or full, of all or a portion of certain borrowings. In the event the Net Proceeds are
insufficient for payment of prpayment penalty or other related costs, as applicald, gayment sl

be made from the internal accruals of our Company.

There have been no instance of delays, defaults, rescheduling or restructuring of the aforementioned
borrowings or letter of credit facilities availed by our Company.

2. General corporate purposes

We propose to depl oy t he b alh aiiianeowalrdstgenéral copaated s , ag
purposes, subject to such utilisation not exceeding 25% of the Gross Proceeds, in compliance with the
SEBI ICDR Regulations.

The general corporate purposes for which our Company proposes to utilise Net Proceeds include
acquisition of fixed assets, funding of growth opportunities, including funding strategic initiatives,
insurance, repair & maintenance, payment of taxes, duties and meeting expenses incurred by our
Company in the ordinary course of business, as may be appli¢aleleuantum of utilisation of funds
towards each of the above purposes will be determined by our Board, based on the amount actually
available under thieead and the business requirements of our Company, from time to time.

In addition to the above, our Company may utilise the Net Proteedsds other expenditure considered
expedient and as approvpedriodicallyby our Board, subject to compliance with necessary provisions of
the Companies Act and other applicable laws.

Means of finance

The fund requirements set out in the aforesaid Objects are proposed to be met entirely from the Net Proceeds and
internal accruals. Accordingly, our Company confirms that there is no requirement to make firm arrangements of
finance through verifiable meat®wvards at least 75% of the stated means of finance, excluding the amount to be
raised from the Fresh Issue and existing identifiable accruals as required under the SEBI ICDR Regulations. In
case of a shortfall in the Net Proceeds or any increase it atilization of funds earmarked for the Obijects,

our Company may explore a range of options including utilizing our internal accruals and/ or seeking additional
debt from existing and/ or other lenders

Offer related expenses

The total Offer related expeymilbkos. The Offerrelded éxpeasescansidtt o b e |
of listing fees, underwriting fees, selling commission and brokerage, fees payable bootheunning lead
managerslegal counsels, Registrar to the Offer, Share Escrow Agent, Escrow Collection Bank, Public Offer
Account Bank, Refund Bank and Sponsor Banks including processing fee to the SCSBs for processing ASBA
Forms submitted by ASBA Bidders procured by the Syndieamd submitted to SCSBs, brokerage and selling
commission payable to Registered Brokers, RTAs and CDPs, printing and stationery expenses, advertising and
marketing expenses and all other incidental expenses for listing the Equity Shares on the StugeSxch
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Other than (a) listing fees, audit fees of the statutory auditors (other than to the extent attributable to the Offer),
corporate advertisements expenses in the ordinary course of business by the Company (not in connection with the
Offer) and stamp duty pable on issue of Equity Shares pursuant to Fresh Issue which will be borne solely by our
Company, and (b) fees and expenses for the legal counsel to each of the Selling Shareholders which shall be borne
solely by the respective Selling Shareholders, tbey@any and each of the Selling Shareholders agree to share,

on a pro rata basis, the costs and expenses (including all applicable taxes) directly attributable to the Offer
(including fees and expenses of the Book Running Lead Managers, legal counsekdpppime Company for

the Offer and other intermediaries, advertising and marketing expenses (other than corporate advertisements
expenses in the ordinary course of business by the Company (not in connection with the Offer), which shall be
borne solely bythe Company), printing, offer advertising, research expense, road show expenses, underwriting
commission, procurement commission (if any), brokerage and selling commission and payment of fees and charges
to various regulators in relation to the Offer)pioportion to the number of Equity Shares issued and Allotted by

the Company through the Fresh Issue and transferred and sold by each of the Selling Shareholders through the
Offer for Sale, respectively, in accordance with Applicable Law.

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 with respect to the Offer other than such expenses required to be solely borne
by the Company or the Rrmter Selling Shareholders as disclosed above, shall be borne in accordance with, and
subject to Applicable Law, including instructions received from SEBI in this regard, and as mutually agreed
amongst our Company and the Promoter Selling Shareholders.

The breakup of the estimated Offer expenses is as follows:

Activity Estimated As a % of the total | As a % of the
expensed) estimated Offer | total Offer size®
( in m expensed)
BRLMs fees and commissions (including underwrit [ 9 [ o [ o
commission, brokerage and selling commission)
Commission/ processing fee for SCSBs and Bankers [ © [ [

Offer and fees payable to the Sponsor Bank(s) for
made by UPI Bidders. Brokerage, selling commission
bidding charges for Members of the Syndicate, Regis
Brokers, RTAs and CDE¥34)®)

Fees payable to the Registrar to the Offer [ © [ 0 [ 0
Fees payable to advisors and consultants to the Offe
- Auditors [ © [ 0 [ O
- Independent Chartered Accountant [ © [ 0 [ O
- Industry expert [ © [ 0 [ O
- Fee payable to legal counsel [ 0 [ O [ O
Others
- Listing fees, SEBI filing fees, upload fees, BSE [ 9 [ o [ O
NSE processing fees, book building software
and other regulatory expenses
- Printing and stationery [ © [ 9 [
- Advertising and marketing expenses [ © [ 9 [
- Miscellaneous [ © [ 9 [
Total estimated Offer expenses [ © [ 9 [ 9§

@ Amounts will be finalised and incorporated in the Prospectus upon determination of the Offer Price.
@ selling commission payable to the SCSBs on the portion for RIBs, anthdtitutional Bidders which are directly procured and
uploaded by the SCSBs, would be as follows:

Portion for RIBs* 0.30 %of theAmount Allottedplusapplicable taxes)
Portion for NortInstitutional Bidders* 0.15 %of theAmount Allottedplusapplicable 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 thefE&Boo
or NSE.
No processing fees shall be payable by our Company and the Selling Shareholders to the SCSBs on the applicationsdieztty pro
them.
®  Processing fees payable to the SCSBs on the portion for Rlls and NllIs (excluding UPI Bids) which are procured by thefleenbers
Syndicate/sulsyndicate/Registered Broker/CRTAs/ CDPs and submitted to SCSB for blocking, would be as follows:
Portion for Nonlnstitutional Investors an( Rs. 10 per valid application (plus applicable taxes)
Qualified Institutional Bidders with bid
above Rs. 0.5 million
Not withstanding anything contained in (2) above t héeiont(pus al proce
applicable taxes) and in case if the total p r o ccharges/ pragessinge s excee
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4)

(5)

(6)

@)

fees will be paid on proata basis.
Brokerage, selling commission on the portion for UPI Bidders (using the UPI mechanism) which are procured by members of the
Syndicate (including their suByndicate Members), RTAs and CDPs or for ushigBtype accountdinked online trading, demat &
bank account provided by some of the brokers which are members of Syndicate (including {Bgitdscéite Members) would be as
follows:
Portion for RIBs* 0.30% of the Amount Allotted (plus applicable taxes)
Portion for NonlInstitutional Bidders* 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 /SSmblicate Members will be determined as under:

(i) for RIls and Nlls, on the basis of the application form number / series, provided that the application is also bid pettieaes
Syndicate / SuByndicate Member. For clarification, if a Syndicate ASBA application on the application form numbes é&erie
a Syndicate / Sub Syndicate Member, is bid by an SCSB, the selling commission will be payable to the SCSB and ndethe Syndica
/ SubSyndicate Member; and

(ii) for NIls, on the basis of the Syndicate ASBA Form bearing SM Code-&y®ulicate 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
applicationon the application form number / series of a Syndicate /Suldicate Member, is bid by an SCSB, the selling
commission will be payable to the Syndicate / Sub Syndicate members and not the SCSB

The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined offi the basis o

bidding terminal id as captured in the Bid Book of BSE or NSE.

Uploading Charges payable to members of the Syndicate (including thesysulicate Members), RTAs and CDPs on the applications

made by UPI Bidders usingiB-1 accounts/Syndicate ASBA mechanism andINsfitutional Bidders which are procured by them and

submitted to SCSB for blockingorusingnd accounts/ Syndicate ASBA mechanism, would be

per valid application bid by the Syndicate (including their-Syindicate Members), RTAs and CDPs.

Uploading charges payable on the application made usitg3 accounts wil |l be subject to a maxi |
applicable taxes), in case if the total upl oadi ng oncploeatage s exc ee
basis for portion of (i) RIl18&ds (ii) NIIo6&s as appl irokarthe. The se

RTAs and CDPs will be determined on the basis of the bidding terminal id as captured in the Bid BootrdfiBSE
Selling commission/ uploading charges payable to the Registered Brokers on the portion for RIBs and Non Institutionaltitiders
are directly procured by the Registered Broker and submitted to SCSB for processing, would be as follows:

Portion for RIBs - 10 per valid bid cum application
Portion for Nonlnstitutional Bidders - 10 per valid bid cum application
Not withstanding anything contained above the total pplus cessi ng
applicable taxes) and in case if the total processipgeg fees ex:

processing fees will be paid on prata basis
Uploading charges/ Processing fees for applications made by UPI Bidders using the UPI Mechanism would be as under:

Membersof the ~ 30 pervalid Bid cum Application Fornfplus applicabletaxes) subject to a maximum of 280million
Syndicate / RTAs /

CDPs

Axis Bank Limited r Ni | for valid Bid cum Appl i c @&pplicationsaFhodr m (6

applicable taxes beyond 7,00,000 Applications.

The Sponsor Bank shall be responsible for making payments to the third parties such as remit
NPCI and such other parties as required in connection with the performance of its duties under t
circulars, the Syndicate Agreement and other apyblie laws.

ICICI Bank Limited r Nil for wvalid Bid cum Application Form (U

The Sponsor Bank shall be responsible for making payments to the third parties such as remit
NPCI and such other parties as required in connection with the performance of its duties under t
circulars, the Syndicate Agreement and other apyblie laws.

HDFC Bank Limited [ Nil for valid Bid cum Application Form (UPI mandates) up to 6,50,8@plicatonsa nd q
applicable taxes beyond 6,50,000 Applications.

The Sponsor Banks shall be responsible for making payments to the third parties such as remi
NPCI and such other parties as required in connection with the performance of its duties under ag
SEBI circulars, agreements and other applicdblgs

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicatab@sshent
Escrow and Sponsor Bank Agreement.

The total uploading charges / processing fees payable to Members of the Syndicate, RTAs, CDPs, as listed under (Bjesfltde su

a maximum cap of 7 5.00 million (plus applicable tawed3).5.100 cas:
million, then the amount payable to members of the Syndicate, RTAs, CDPs, Registered Brokers would be proportionately distrib

based on the number of valid applications such that the total uploading charges / processing fees payable doessndtex 5.. 00 mi | | i

The processing fees for applications made by UPI Bidders may be released to the remitter banks (SCSBs) only aftersosfdbanks
a written confirmation on compliance with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 realiBVith S

Circular No: SEBI/HO/CFD/DIL2/CIR/P/2021/570 dated June 02, 2021 read with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/I/M dated March 16, 2021.
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Interim use of Net Proceeds

Our Company, in accordance with the policies established by the Board from time to time, will have flexibility to
deploy the Net Proceeds in accordance with applicable laws. Pending utilisation for the purposes described above,
our Company will deposit the Net Proceeds only with one or more scheduled commercial banks included in Second
Schedule of the Reserve Bank of India Act, 1934 as may be approved by ourlB@axbrdance with Section

27 of the Companies Act, our Company confirms that it shall netthus Net Proceeds for buying, trading or
otherwise dealing in the shares of any other listed company.

Bridge financing facilities

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Red
Herring Prospectus, which are proposed to be repaid from the Net Proceeds.

Appraising entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency, including any
bank or finance institutions.

Monitoring of utilization of funds

In terms of Regulation 41 of the SEBI ICDR Regulations, our Company has appointed India Ratings and Research
Private Limited as the Monitoring Agency to monitor the utilisation of the Gross Proceeds. Our Audit Committee
and the Monitoring Agency will morat the utilisation of the Gross Proceeds, and the Monitoring Agency shall
submit the report required under Regulation 41(2) of the SEBI ICDR Regulations, on a quarterly basis, until such
time as the Gross Proceeds have been utilised in full. Our Compaeytakes to place the report(s) of the
Monitoring Agency on receipt before the Audit Committee without any delay. Our Company will disclose the
utilisation of the Gross Proceeds, including interim use under a separate head in its balance sheet foalsuch Fis
periods as required under the SEBI ICDR Regulations, the SEBI Listing Regulations and any other applicable laws
or regulations, clearly specifying the purposes for which the Net Proceeds have been utilised, till the time any part
of the Fresh Issue preeds remains unutilised. Our Company will also, in its balance sheet for the applicable
Fiscal periods, provide details, if any, in relation to all such Net Proceeds that have not been utilised, if any, of
such currently unutilised Net Proceeds.

Pursuant to Regulation 18(3) and Regulation 32(3) of the SEBI Listing Regulations, our Company shall on a
quarterly basis disclose to the Audit Committee the uses and application of the Net Proceeds. The Audit Committee
shall make recommendations to ouraBa for further action, if appropriate. Our Company shall, on an annual
basis, prepare a statement of funds utilised for purposes other than those stated in this Red Herring Prospectus and
place it before our Audit Committee. Such disclosure shall be wrgiaintil such time that all the Net Proceeds

have been utilised in full. The statement shall be certified by the Statutory Auditor and such certification shall be
provided to the Monitoring Agency. Further, in accordance with Regulation 32 of the S&RpLiRegulations,

our Company shall furnish to the Stock Exchanges on a quarterly basis, a statement indicating (i) deviations, if
any, in the utilisation of the Gross Proceeds from the objects of the Offer as stated above; and (ii) details of category
wise variations in the utilisation of the Gross Proceeds from the objects of the Offer as stated above.

Variation in objects

In accordance with Sections 13(8) and 27 of the Companies Act and applicable rules, our Company shall not vary
the objects of the Offer without our Company being authorised to do so by the Shareholders by way of a special
resolution through postal balldh addition, the notice issued to the Shareholders in relation to the passing of such
speci al PestwlBallot Noticen) (sih al | specify the prescribed deta
Act and applicable rules. The Postal Ballot Notice séiadultaneously be published in the newspapers, one in an
English national daily newspaper, one in a Hindi national daily newspaparMarhthi daily newspaper (Marathi

being the regional language of Mumbai, where our Registered Office is [hdatadcordance with the Companies

Act and applicable rules. The Shareholders who do not agree to the proposal to vary the objects shall, if and to the
extent required under the Companies Act and SEBI ICDR Regulations, be given an exit offer, at suahdrice

in such manner, in accordance with our Articles of Association, the Companies Act, and the SEBI ICDR
Regulations.
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Other confirmations

Except to the extent of the proceeds received by the Promoter Selling Shareholders pursuant to the Offer for Sale,
none of our Promoters, the members of the Promoter Group, Directors, Key Managerial Personnel, members of
Senior Management or Group Companiell receive any portion of the Offer Proceeds. There is no existing or
anticipated interest of such individuals and entities in the objects of the Fresh Issue, except as set out above.
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BASIS FOR OFFER PRICE

The Price Band and the Offer Price will be determined by our Company, in consultation vifRLilts, 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 de
and the Offer Pricesi [ 6] ti mes the Floor PriFdemoand®rfic¢le tiismgd]t
val ue and the Cap Prilwestos ss i @yl RislaRiacmes t udmafyfaResated a | u
Consolidated Financial Informatian, OurfiBusiness , Redfated Consolidated Financial Information a n d

fiManagement s Discussion and Anal ysi s 0ofbeRiiman migalonCao
19, 68, 244, 329 and395 respectively, to have an informed view before making an investment decision.

S (
]t
e

Qualitative Factors

Some of the qualitative factors and our strengths which form the basis for computing the Offer Price are as follows:

1. We are a backward integrated manufacturer of products for renewable energy and transmission lines
sectors.
2. We offer a diverse product portfolio which enables us to serve as-st@mehop for solar structures

(fixed-tilt and trackers)We offer structures and fasteners in the solar energy and transmission sectors,
and over head tQHaLDs mihsasridomarlei nfe t(tfi ngs and accessor

3. We have a widgeographical footprint with a global delivery model, with exports to 8@arountries
cumulatively as of March 31, 2026, across North America, Europe, Asia, Africa, Australia and Latin
America. We are recognized as a Four Star Export House by the Directorate General of Foreign Trade,
Ministry of Commerce & Industry, Governmentlofdia, establishing our contribution to foreign trade.

Our revenue from exports grew at a CAGR1df8% f r om 13,958.32 million
17, 47 4 nthEiscah20R6, repoesenting 57.56% and 2% Bf our total revenue from operations
during the corresponding years, respectively.

4. We operated 13 manufacturing facilities in India and internationally, as of March 31, 2026. Eight
manufacturing facilities were located in Maharashtra, India, four manufacturing facilities in Gujarat, India
and one manufacturing facilityasin Italy as of the same date.

5. We place key focus on our backward integration capabilities. We are one of the few product
manufacturers to operatefrouse galvanizing facilitiesvhich is also the largest installed capacity in the
solar energy sector in India with a capacity of 276,800 MTPA as of March 31, 2026 (Source: F&S
Report). We also have two-hrouse rolling mill furnaces to manufacture various grades of structural steel
for a wide range of products including angles, channels, beams and others used across the solar energy
and tansmission industries. Thesehinuse facilities provide us with competitive advantages in our
manufacturing processédacluding supply chain advantages, time efficiency and cost benefits.

6. We have a sales and marketing team in India and have engatesground sales personnel comprising
eight individuals outside India that market our products to customers as of March 31, 2026. Our customer
base primarily comprises OEMs, EPCs and IPPBidoals 2024, 2025 and 2026 we served a total of 48,
73 and 65 customers for our solar products, respectivédybelieve thatar extensive product portfolio
enables us to capture a higher wallet share from our customers as we provide convenienagesog effi
by being a one stop shop for key structural components across power generation and evacuation to our
customers. This in turn rewards us with increased customer loyalty and revenue.

7. We place key focus on sustainability and continuously implement emdfigent manufacturing
processes and technology innovations. We have implemented stringent procedures for data collection and
reporting in relation to Carbon Border Adjustment MechanisCBEAM O ) .

8. We are led by our Promoter Directors, Tanveer Singh and Rajiv Singh, who have extensive experience
of about30years each in the manufacturing sed@ur Chief Executive Officer and Whaetane Director,
Sunil Kumar Rustagi, has 34 years of industry experience with expertise in corporate strategy, mergers
and acquisitions, business development and corporate finance.

For d et @urBusinessGompetitite Strengtlis o n 248a g e
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Quantitative Factors

Some of the information presented below relating to our Company is derived frdresketed Consolidated
Financial Information
Informatiord

For

d eRestdted €gnsolgla&esl Fifiancial Information a Mther Financial

begi nni329and380 respedively.

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows:

1.

Basic and

Accountants of India:

dil

ut ed

ear ni

ngs per

share

(AEPSO)
in accordance with the Indian Accounting Standard 33 issued by the Institute of Chartered

Financial Year Ended Basic EPS Dil uted EH Weight
March 31, 2024 3.64 3.64 1
March 31, 2025 4.90 4.90 2
March 31, 2026 7.83 7.83 3
Weighted Average 6.16 6.16

Notes

1. Thehce value of each Equity Share of the company i s

10

2. Pursuant to a Board resolution and Shareholders resolution each dated December 23, 2024, bonus share have been issued in

the ratio o

f 50

equity

shares

of face

val ue

of 7 Ad

each

EPS bonus equity shares have been retrospectively adjusted as if the event had occurred at the beginning of the earliest period

presented.

3. Interms of Paragraph 64 of Indian Accounting Standard 33 Earnings per Share, if the number of ordinary shares outstanding
increases as a result of bonus, the calculation of basic and diluted earnings per share for all periods presented glsididbe ad
retrospectively. If these changes occur after the reporting period but before the financial statements are approvedtfer issue,
per share calculations for those and any prior period financial statements presented shall be based on the new number of

shares. Considering the provision of Indian Accounting Standard 33, figure of Basic and Diluted EPS for all thadyear

been restated as above.

4. Weighted average: Aggregate of yadise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each

year/Total of weights.

5. Basic EPS: Net profit after tax attributable to owners of our Company, as restated / Weighted average no. of Equity Shares
outstanding during the year.

6. Diluted EPS: Net Profit after tax attributable to owners of our Company, as restated / Weighted average no. of poténtial Equi
Shares outstanding during the year. Basic and diluted earnings per share are computed in accordance with Indian Accounting
Standird 33 notified under the Companies (Indian Accounting Standards) Rules of 2015 (as amended) read with the
requirements of SEBI ICDR Regulations

7. The figures disclosed above are based on the Restated Consolidated Financial Information of our Company.

r Balotddi[ iduEnEquityShare:

Price/Earning ( i P/

Eo)

rat

i Por ii cne

Particulars

P/E at the Floor Price
(number of times)

P/E at the Cap Price
(number of times)

Based on basic EPS fBiscal2026

Based on diluted EPS f@iscal2026

O«¢| O«

[
[

O¢| O«

[
[

*  To be computed after finalization of price band.

Industry P/E ratio

P/E Ratio Name of the company Face value of equity
shares ()
Highest 30.15 Premier Energies Limite 1.00
Lowest 9.65 KP Green Energy Limite| 5.00
Average 1918
Notes
X The highest and | owest industry P/ E shown above is
Ratios with Listed Industry Peerso

X P/E Ratio has been calculated as the closing market price of equity shares on BSE or2@\uzfizh, divided by diluted

EPS as oMarch 31, 208.

Returnon Net Worth (ARONWO)
Financial Year Ended RoNW (%) Weight
March 31, 2024 20.47% 1
March 31, 2025 18.15% 2
March 31, 2026 20.78% 3
Weighted Average 19.85%

Notes:

based

X  Weighted average: Aggregate of yegise weighted RoNW divided by the aggregate of weights i.e. (RoNW x Weight) for each
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5.

year divided by total of weights.

X  Return on Net Worth (%Restated Profit after tadivided by Restated average net worth (excludingaantrolling interest)
at the end of the year where average net worth is average of opening and closiogthet

Xx O6Net wo r t-AS Networdhehas béemdifined as the aggregate value of thepalthre capital, Instruments entirely
Equity in nature, General reserve, Security premium, Surplus/deficit on retained eafRgrgign currency translation
reserve, Share based payment reserve, Treasury shares and other comprehensive income in accordance with Regulation
2(1)(hh) of the Securities and Exchange Board of India (Issue of Capital and Disclosure RequirementspfRed0as, as
amended.

NetAsset Value (ANAVO) per Equity Share

NAV per Equity Share Amount (i n
As on March 31, 2024" 19.60
As on March 31, 2025" 33.62
As on March 31, 2026" 41.72

After the Offer
-At the Floor Price [
-At the Cap Price [
At Offer Price [
*To be computed after finalization of price band.
~ Pursuant to a Board resolution and Shareholders resolution dated December 23, 2024, bonus share have been issued in the rat
of 50 equity shares for every 1 equity shares. For calculation of NAV, bonus equity shares have been retrospectively adjusted
Notes
1. Net Asset Value per Equity Share: Net worth at the end of thaliwded bynumber of equity shares outstanding as at the
end of year.
2. 6Net wor t-AS Netwodhehas béen dtfined as the aggregate value of theppalthre capital, Instruments entirely
Equity in nature, General reserve, Security premium, Surplus/deficit on retained earning, Foreign currency translation
reserve, Bare based payment reserve, Treasury shares and other comprehensive income in accordance with Regulation
2(1)(hh) of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as
amended.

*

O¢| O¢| O«

WY Y —
*| *

Comparison of Accounting Ratios with Listed Industry Peers

Name of | Face| Closing Market Revenue EPS () NAV P/E | RON
Company |Value| price as | capitalization from Basic for | Dilute | ( per %
( on on BSE as on| operations, Fiscal d for | share) (%)
Per | August | August28, for Fiscal 2026 | Fiscal for for
Share| 28,2026 2026( i n 2026 2026 | Fiscal Fiscal
) () millions) (in 2026 2026
Karamtara | 10.00 NA* NA#* 43,119.76 7.83| 7.83] 41.72] NA¥| 20.78
Engineering %
Limited
Listed Peers
Inox  Wind| 10.00 71.76| 1,24,018.31 43,971.2( 2.65| 2.65| 36.93 27.088.32%
Limited
Waaree 10.00f 2639.00 7,59,111.87 265,367.70 129.10 128.84] 501.90 20.48| 32.48
Energies %
Limited
KP Greeny 5.00] 262.00 13,100.0¢ 12,455.69 27.15| 27.15| 91.52 9.65| 32.32
Engineering %
Limited
Suzlon 2.00 46.78  6,42,888.01 166,791.1( 231 231 6.90| 20.25| 40.64
Energy %
Limited
Premier 1.00| 1014.00 4,60,306.83 78,243.74 33.63] 33.63] 95.09] 30.15| 42.35
Energies %
Limited
Vikram Solan 10.00] 172.70 62,578.6( 48,022.51 13.68/ 13.6| 87.43 12.70| 21.34
Limited %
Saatvik 2.00| 423.60 53,841.68 45,484.31 29.83| 29.76| 107.08 14.23 41.97
Green Energ %
Limited
Emmvee 2.00 323.95 2,24,285.11% 50,498.71 1717 17.17 53.37| 18.87| 51.12
Photovoltaic %
Power
Limited
#  To be included in the Prospectus based on the Offer Price.
Notes:

1. All the financial information for Karamtara Engineering Limited is on a consolidated basis for the year ended Mar@631, 20
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2. All the financial information for listed industry peers mentioned above is on a consolidated basis and is sourced frommathe an
reportdannual resultof the respective company for the year ended March 31, 2026

3. NAV per equity share is calculated &t worth at the end of the year ended March 31, 2id46ed bynumber of equity shares
and potential equity shares on account of compulsory convertible debentures outstanding as at the end MarchN\g, 2026,
worth has been defined as the aggregate value of theypaghare capital|nstruments entirely Equity in nature, General
reserve, Security premium, Surplus/deficit on retained earning, Foreign currency Translation reserve, Share Based Payment
Reserve, Treasurghares and other comprehensive income in accordance with Regulation 2(1)(hh) of the Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended.

4. P/E Ratio has been calculated as the closing market price of equity shares on BSE o2®\@§24, divided by diluted EPS
as on March 31, 2026.

5. Return on Net Worth (%)Net Profit/loss after tax attributable to owners of the Company as on March 31,8@26ge net
worth at the end of the March 31, 2026 where average net worth is average of opening and closimthr{ekcluding non
controlling interest)

Key Performance I ndicators (AKPI so)

The table below sets forth the details of our KAt our Company considers have a bearing for arriving

at the basis for Offer Pric@hese 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 goresdlour Audit

Committee date&eptember 3, 202@nd 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 in this section and

have been subject to verification and certificatignChokshi & Chokshi LLP, Chartered Accountants

pursuant tocertificate datedSeptember 3, 202&¢hi ch has been i ndMbateridled as
Contracts and Documents for Inspecion b e gi nni5hlg on page

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 aftee date of listing of the Equity Shares on the Stock
Exchanges; and (ii) complete util i GbjettsobteOfier t he pr
on pagel12 or for such other duration as may be required under the SEBI ICDR Regulations.

Details of KPIs as at/ for the financial years ended March 32026, March 31, 2025 and March 31,
2024

Key Metrics Unit For the Fiscal year ended March 31,
2026 2025 2024

Revenue fron ¢ mi 43,119.76 31,584.45 24,251.5(
operation$
Yearon-year growtd (%) 36.52% 30.24% 51.54%
oy Domestic reveny ( m! 25,644.84 15,377.26 10,293.1§
rom operation$
Domestic % (%) 59.48% 48.69%) 42.44%
b. Export revenue ( mi 17,474.92 16,207.19 13,958.37
Exports % (%) 40.52% 51.31% 57.56%
Revenue from sale {( mi
Renewable Produdts 35,409.81 25,727.56 19,826.44
Renewable % (%) 82.12% 81.46% 81.75%
EBITDA® ( mi 4,981.10 3,468.30 2,629.28
EBITDA margint® (%) 11.55% 10.98% 10.84%
Adjusted  EBITDA (%) 14.55% 12.30% 11.65%
margirt
;if}ated profit afte (  mi 2.287.54 1,393.32 1,026.50
Resta_ltesd profit aftertg (%) 5.30% 4.40% 4.23%
margirt
Cash profit* ( mi 2,795.13 1,770.31 1,372.55
Total equity® ( mi 12,199.17 9,831.86 5,534.38
Debt6 ( mi 10,301.29 5,562.76 5,085.14
Net Debt’ ( mi 8,813.35 4,888.82 4,631.48
Acceptance's ( mi 6,976.89 5,587.63 4,657.78
Debt to equity® Times 0.84 0.57 0.92
Net Debt to equitsP Times 0.72 0.50 0.84
Net debt to EBITDA! | Times 1.77 1.41 1.76
Return on equifi? (%) 20.77% 18.13% 20.45%
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Key Metrics Unit For the Fiscal year ended March 31,
2026 2025 2024
it4 0,

Return on  capitg (%) 23.27% 23.30% 24.15%
employed

F|)<.ed4 asset turnov¢ Times 3.70 4.92 4.26
ratio?

Net working capit&P | ( mi 5,030.59 5,814.38 4,429.25
Net 6worklng capitaj Days 43 67 67
dayg

Capacity’ (MTPA) 889,200 579,500 491,100
Capacity Utilzatior?® (%) 59.05% 70.36% 67.91%

The method of computation of above KPlIs is set out below:

1. Revenue from operations as per Restated Consolidated Financial Information

2. Yearonyear growth is calculated as (relevant year amount/ number minus previous year amount/ number) divided by
previous year amount/ number

3. Domestic revenue from operations refers to the revenue from domestic sales which includes Sale of products, Sale of services
and other operating revenue

4. Domestic % refers to the proportion of a companyo6s total

5.  Export revenue includes deemed export revenue & export of services

6. Exports % refers to the proportion of a companyds total

7. Revenue from sale of Renewable Products include sale of Torque Tube, SolasdVMPiles & PiersWind Tower and
Angular Tower and does not include revenue from scrap, services and others.

8. Renewable % is Revenue from sale of Renewable Products divided by Revenue from operations

9. EBITDA s calculated as restated profit before tax plus depreciation and amortization plus finance cost minus other income

10. EBITDA margin is calculated as EBITDA divided by Revenue from operations

11. Adjusted EBITDA margin is calculated as EBITDA divided by Sales after eliminating outward transportation cost and duty
amount where the Sales are inclusive of transportation cost and duty amount.

12. Restated profit after tax as per Restated Consolidated Financial Information

13. Restated profit after tax margin has been calculated dise  C o Rpstated/pdofit after tax for the year during the given
year as a percentage of total income during that year.

14. Cash profit means Restated profit after tax plus depreciation

15. Total equity (excluding neoontrolling interest) as disclosed in the Restated Consolidated Financial Information

16. Debt is calculated as Ne@urrent borrowings plus Current borrowings as per Restated Consolidated Financial Information

17. Net Debt is calculated as namrrent borrowing plus current borrowing less cash and bank balances less Bank Deposits
(Current+Non Current) less current investments as disclosed in the Restated Consolidated Financial Information.

18. Acceptances is the amount outstanding against such bills of exchanges which have been adbeitedipany and stated
in Restated Consolidated Financial Information.

19. Debt to equity ratio is calculated as Debt divided by Total equity

20. Net Debt to equity ratio is calculated as Net Debt divided by equity where Net debt is calculateeccasernirborrowing
plus current borrowing less cash and bank balances less Bank Deposits (Current+Non Current) less current investments and
equity is tle closing total equity (excluding n@ontrolling interest) as disclosed in the Restated Consolidated Financial
Information.

21. Netdebtto EBITDA is calculated as net debt divided by EBINBAdebt is calculated as n@urrent borrowing plus current
borrowing less cash and bank balances less Bank Deposits (Current+Non Current) less current investments

22. Return on equity is calculated as Restated profit after tax for the year divided by average equity whereas averaggytotal equi
is the average of opening and closing total equity (excludingcoatrolling interest) as disclosed in the Restated
Consolidatel Financial Information

23. Return on capital employed has been calculated as EBIT divided by average capital employed where EBIT is EBITDA minus
depreciation and amortization and capital employed is calculated as total equity (excludingmuapiling interest) plus non
current borowings plus current borrowings plus deferred tax liability less goodwill less other intangible assets less deferred
tax assets

24. Fixed asset turnover ratio is calculated as Revenue from operations divided by property, plant and equipment

25. Net working capital is calculated as Net Current Assets Less Net Current Liabilities where Net Current Assets means Total
Current Assets less current investments, cash and cash equivalents and other bank balances whereas Net Current Liabilities
means TotaCurrent Liabilities Less current borrowings

26. Net working capital days means Net working capital multiplied by number of days during the year divided by Revenue from
operations

27. Capacity refers to the aggregated installed capacity of manufacturing units (excluding capacity of galvanizatiddrand of
Iselfa). Galvanization capacity are 276,800 MTPA, 258,000 MTPA, 258,000 MTPA fbinidrecial Year ended March 31,

2026, Financial Year ended March 32025 andFinancial Year ended March 32024 respectively. Further, capacity of
Unit Iselfais 480,000 pieces per annum (capacity is same for all the periods mentioned above).

28. Capacity utilization has been calculated based on actual production (excluding production of galvanization and of Ynit Iselfa
and during the relevant fiscal year divided by the aggregate effective installed capacity of relevant manufacturing facilitie
(excluding production of galvanization and of Unit Iselfa) as of the end of the relevant fiscal year. Capacity utilization of
Galvanization are 72.66%, 64.92% and 65.57% for the Financial Year ended March 31, 2026, Financial Year ended March
31, 2025 and Fiancial Year ended March 31, 2024 respectively. Capacity utilization of Unit Iselfa are 86.67%, 86.73%, and
21.98% for the Financial Year ended March 31, 2026, Financial Year ended March 31, 2025 and Financial Year ended March
31, 2024 respectively.

For details of our other operating metri ©or di scl

Business aMhndgement 6s Di scussi on and Anal ysis of

Operation® beginningon page244and395, 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 evaluatingour businesswe 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 Restatetid@ted Financial
Information.We usehese KPlIs 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 tA$ntheasures 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
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 companabiliith 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
al so described and def Ddiimtidns antl Abbr&vRatioss, bagi apphgcahl |

S. No. Key Metrics Units Explanation
1. Revenue fron| ( Revenue from operations represents the scale of our business
operations million) | as provides information regarding our overall financial performa
2. Yearon-year growth | (%) Yearonyear growth represents yeain-year growth of our busine
operations in terms of revenue generated by us
3. a. Domestic revend ( Domestic revenue from operations refers to the revenue
from operations million) | Domestic Sales
4. Domestic % (%) Domestic % refers to the proportion of our total revenue that c
from domestic sales.
5. b. Export revenue ( Export revenue refers to the revenue from Export Sales
million)
6. Exports % (%) Exports % refers to the proportion of our total revenue that comes
exports
7. Revenue from sale ¢ ( Revenue from sale of Renewable Products refers to sale of reng
Renewable Products | million) | products
8. Renewable % (%) Renewable % refers to the proportion of our total revenue that ¢
from sale of renewable products
9. EBITDA ( EBITDA is an indicator of the operational profitability and finan
million) | performance of our business
10. EBITDA margin (%) EBITDA margin provides the financial benchmarking against peg
well as to compare against the historical performance of our bus
11. Adjusted EBITDA| (%) Adjusted EBITDA margin provides the financial benchmark
margin against peers as well as to compare against the historical perfor

of our business

Restated profit after tax represents the profit / loss that we ma
million) |the financial year or during a given period. It provides informs
regarding the overall profitability of our business.

13. Restated profit after tg (%) Restated profit after tax margin is an indicator of the ov
margin profitability of our business and provides the financial benchma
against peer as well as to compare against the historical perfor
of our business

12. Restated profit after ta

—~

14. Cash profit ( It represents the net profit / loss after tax plus depreciation

million) |amortization that we make for the financial year or during a @
period.

15. Total equity ( Total equity is an indicator of our financial standing/ position as
million) | certain date

16. Debt ( Debt shows Companyods overall
million)

17. Net Debt ( Net debt shows Companyés ove

million) |liquid assets (cash and cash equivalent, bank deposits and
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S. No Key Metrics Units Explanation
investments)
18. Acceptances It is the amount outstanding against such bills of exchanges
million) | have been accepted by Company
19. Debt to equity Times Debt to equity Ratio is a measure of the extent to which our Con
can cover our debt and represents our debt position in compari
our equity position. It helps
20. Net Debt to equity Times Net Debt to equity Ratio is a measure of the extent to whick
Company can cover our net debt and represents our net debt p
in comparison to our equity
financial leverage
21. Net debt to EBITDA | Times Net Debt to EBITDA ratio enables us to measure the ability and e
to which we can cover our net debt in comparison to the EBI
being generated by us
22. Return on equity (%) Return on equity represents how efficiently we generate profits
our shareholders funds
23. Return on  capitg (%) Return on capital employed provides how efficiently our Comj
employed generates earnings from the capital employed in its business
24. Fixed asset turnov¢ Times Fixed asset turnover ratio helps our Company assess how effig
ratio sales are being generated from fixed assets over multiple periog
25. Net working capital | ( Net working capital measures that our Company's financial obligz
million) | are met, and it can invest in other operational requirements
26. Net working capita] Days Tracking Net working capital days is a measure of how long it {
days our company to convert its working capital into revenue. It is
indicator of companyé6s finan
27. Capacity (MTPA) |This refers to the aggregate installed capacity of company.
28. Capacity Utilization | (%) Capacity utilization in a manufacturing plant is a metric that mea

how much of a factory's production capacity is being used.
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9. Comparison of the KPIs of our Company with Listed Industry Peers
Karamtara Engineering Limited Inox Wind Limited Waaree Energied.imited
Key metrics Unit For the Fiscal year ended March 31, For the Fiscalyear ended March 31, For the Fiscalyear ended March 31,
2026 2025 2024 2026 2025 2024 2026 2025 2024
Revenue from ( mi 43,119.76 31,584.45 24,251.50 43,971.20 35,571.48 17,463.04 265,367.70 144,445.00 113,976.09
operations
Yearon-year (%) 36.52% 30.24% 51.54% 23.61% 103.70% NA 83.72% 26.73% NA
growth
a. Domestic ( mi 25,644.84 15,377.26 10,293.18 NA NA NA NA 120,414.70 48,285.13
revenue from
operations
Domestic % (%) 59.48% 48.69% 42.44% NA NA NA NA NA NA
b. Exportrevenue | ( mi 17,474.92 16,207.19 13,958.32 NA NA NA NA 24,030.30 65,690.96
Exports % (%) 40.2% 51.31% 57.56% NA NA NA NA NA NA
Revenue from ( mi 35,409.81 25,727.56 19,826.44 NA NA NA NA NA NA
sale of Renewablg
Products
Renewable % (%) 82.12% 81.46% 81.75% NA NA NA NA NA NA
EBITDA ( mi 4,981.10 3,468.30 2,629.28 10,632.40 9,178.00 3,443.60 59,086.40 31,232.00 18,095.77
EBITDA margin | (%) 11.55% 10.98% 10.84% 26.00% 25.80% 19.72% 22.27% 21.04% 15.56%
Adjusted (%) 14.55% 12.30% 11.65% NA NA NA NA NA NA
EBITDA margin
Restated profit ( mi 2,287.54 1,393.32 1,026.50 4,490.90 4,376.29 (481.45) 38,841.50 19,281.30 12,743.77
after tax
Restated profit (%) 5.30% 4.40% 4.23% NA 12.00% (3.00%) 14.26% 12.99% 10.96%
after tax margin
Cash profit ( mi 2,795.13 1,770.31 1,372.55 10,320.00 7,340.00 (820.00) NA NA NA
Total equity ( mi 12,199.17 9,831.86 5,534.38 63,820.40 50,467.44 28,084.16 1,44,373.40 94,792.00 40,878.13
Debt ( mi 10,301.29 5,562.76 5,085.14 NA 15,183.72 22,323.52 NA 9,394.60 3,173.19
Net Debt ( mi 8,813.35 4,888.82 4,631.48 NA 14,973.62 22,202.29 NA NA NA
Acceptances ( mi 6,976.89 5,587.63 4,657.78 NA NA NA NA 2,933.80 5,385.90
Debt to equity Times 0.84 0.57 0.92 NA NA NA NA 0.12 0.08
Net Debt to Times 0.72 0.50 0.84 NA 0.30 0.79 (0.29) (0.72) (0.85)
equity
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Karamtara Engineering Limited Inox Wind Limited Waaree Energied.imited
Key metrics Unit For the Fiscal year ended March 31, For the Fiscalyear ended March 31, For the Fiscalyear ended March 31,

2026 2025 2024 2026 2025 2024 2026 2025 2024
Net debt to Times 1.77 141 1.76 NA NA NA NA NA NA
EBITDA
Return on equity | (%) 20.77% 18.13% 20.45% NA 11.00% (2.00%) NA 28.06% 30.26%
Return on capital | (%) 23.27% 23.30% 24.15% NA NA NA NA 25.08% 26.29%
employed
Fixed asset Times 3.70 4.92 4.26 NA NA NA NA NA NA
turnover ratio
Net working ( mi 5,030.59 5,814.38 4,429.25 NA NA NA NA NA NA
capital
Net working Days 43 67 67 NA NA NA NA NA NA
capital days
Capacity (MTPA) 889,200 579,500 491,100 NA NA NA NA NA NA
Capacity (%) 59.05% 70.36% 67.91% NA NA NA NA NA NA
Utilization”

Karamtara Engineering Limited KP Green EngineeringLimited Suzlon EnergyLimited

Key metrics Unit For the Fiscalyear ended March 31, For the Fiscal year ended March 31, For the Fiscal year ended March 31,

2026 2025 2024 2026 2025 2024 2026 2025 2024
Revenue from ( mi 43,119.76 31,584.45 24,251.50 12,455.69 6,946.42 3,490.49 166,791.10 108,513.20 64,968.40
operations
Yearon-year (%) 36.52% 30.24% 51.54% 79.31% 99.01% NA 53.71% 67.02% NA
growth
a. Domestic ( mi 25,644.84 15,377.26 10,293.18 NA NA NA 163,123.30 NA NA
revenue from
operations
Domestic % (%) 59.48% 48.69% 42.44% NA NA NA NA NA NA
b. Exportrevenue | ( mi 17,474.92 16,207.19 13,958.32 NA NA NA 3,667.80 NA NA
Exports % (%) 40.2% 51.31% 57.56% NA NA NA NA NA NA
Revenue from ( mi 35,409.81 25,727.56 19,826.44 NA NA NA NA NA NA
sale of Renewablg
Products
Renewable % (%) 82.12% 81.46% 81.75% NA NA NA NA NA NA
EBITDA ( mi 4,981.10 3,468.30 2,629.28 2,490.00 1,146.09 565.14 30,223.80 18,572.30 10,288.80
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Karamtara Engineering Limited

KP Green EngineeringLimited

Suzlon EnergyLimited

Key metrics Unit For the Fiscalyear ended March 31, For the Fiscalyear ended March 31, For the Fiscalyear ended March 31,

2026 2025 2024 2026 2025 2024 2026 2025 2024
EBITDA margin | (%) 11.55% 10.98% 10.84% 20.00% 16.50% 16.19% 18.12% 17.10% 15.80%
Adjusted (%) 14.55% 12.30% 11.65% NA NA NA NA NA NA
EBITDA margin
Restated profit ( mi 2,287.54 1,393.32 1,026.50 1,357.38 734.91 351.33 31,633.90 20,716.30 6,603.50
after tax
Restated profit (%) 5.30% 4.40% 4.23% 11.00% 10.58% 10.07% NA 19.09% 10.99%
after tax margin
Cash profit ( mi 2,795.13 1,770.31 1,372.55 1,660.00 828.61 367.32 NA NA NA
Total equity ( mi 12,199.17 9,831.86 5,534.38 4,575.76 3,240.89 2,662.69 94,635.20 61,057.20 39,203.10
Debt ( mi 10,301.29 5,562.76 5,085.14 NA 924.81 366.13 2,640.10 2,830.00 1,100.00
Net Debt ( mi 8,813.35 4,888.82 4,631.48 NA 782.82 (1,254.56) (6,899.20) (7,896.60) (2,766.00)
Acceptances ( mi 6,976.89 5,587.63 4,657.78 NA NA NA NA NA NA
Debt to equity Times 0.84 0.57 0.92 NA 0.29 0.14 0.03 0.05 0.03
Net Debt to equity| Times 0.72 0.50 0.84 NA 0.24 (0.47) (0.07) (0.13) (0.07)
Net debt to Times 1.77 141 1.76 NA NA NA NA NA NA
EBITDA
Return on equity | (%) 20.77% 18.13% 20.45% NA 22.68% 13.19% 40.64% 33.9%% 16.84%
Return on capital | (%) 23.27% 23.30% 24.15% NA 30.23% 29.91% 25.31% 22.68% 20.13%
employed
Fixed asset Times 3.70 4.92 4.26 NA NA NA NA NA NA
turnover ratio
Net working ( mi 5,030.59 5,814.38 4,429.25 NA 931.15 2,398.83 NA NA NA
capital
Net working Days 43 67 67 NA NA NA NA NA NA
capital days
Capacity (MTPA) 889,200 579,500 491,100 400,500 142,500 53,000 NA NA NA
Capacity (%) 59.05% 70.36% 67.91% NA NA NA NA NA NA
Utilization”
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Karamtara Engineering Limited

Premier Energies Limited

Vikram Solar Limited

Key metrics Unit For the Fiscal year ended March 31, For the Fiscal year ended March 31, For the Fiscal year ended March 31,
2026 2025 2024 2026 2025 2024 2026 2025 2024

Revenue from ( mi 43,119.76 31,584.45 24,251.50 78,243.74 65,187.45 31,437.93 48,022.51 34,234.53 25,109.90

operations

Yearon-year (%) 36.52% 30.24% 51.54% 20.03% 107.35% NA 40.28% 36.34% NA

growth

a. Domestic ( mi 25,644.84 15,377.26 10,293.18 NA 62,482.04 27,040.60 NA 33,289.41 8,978.59

revenue from

operations

Domestic % (%) 59.48% 48.69% 42.44% NA NA 86.01% NA 97.24% 35.76%

b. Exportrevenue | ( mi 17,474.92 16,207.19 13,958.32 NA 2,705.41 4,397.33 NA 340.84 15,462.55

Exports % (%) 40.52% 51.31% 57.56% NA NA 13.99% NA 1.00% 61.58%

Revenue from salg ( mi 35,409.81 25,727.56 19,826.44 NA NA NA NA NA NA

of Renewable

Products

Renewable % (%) 82.12% 81.46% 81.75% NA NA NA NA NA NA

EBITDA ( mi 4,981.10 3,468.30 2,629.28 25,787.62 19,142.16 5,053.18 9,166.20 4,920.11 3,985.79

EBITDA margin (%) 11.55% 10.98% 10.84% 32.13% 28.78% 15.93% 19.00% 14.37% 15.87%

Adjusted EBITDA | (%) 14.55% 12.30% 11.65% NA NA NA NA NA NA

margin

Restated profit ( mi 2,287.54 1,393.32 1,026.50 15,096.89 9,371.32 2,313.60 4,704.21 1,398.31 797.18

after tax

Restated profit (%) 5.30% 4.40% 4.23% 18.81% 14.38% 7.30% 9.80% 4.08% 3.17%

after tax margin

Cash profit ( mi 2,795.13 1,770.31 1,372.55 NA NA NA NA 2,958.00 2,177.00

Total equity ( mi 12,199.17 9,831.86 5,534.38 43,077.16 28,221.06 6,468.51 31,677.60 12,419.89 4,454.17

Debt ( mi 10,301.29 5,562.76 5,085.14 NA 18,934.88 13,922.40 1,007.30 2,306.67 8,083.33

Net Debt ( mi 8,813.35 4,888.82 4,631.48 10,464.00 10,909.06 11,352.39 901.66 417.02 6,926.02

Acceptances ( mi 6,976.89 5,587.63 4,657.78 NA NA NA 13,818.71 6,861.95 4,170.86

Debt to equity Times 0.84 0.57 0.92 0.86 0.69 2.18 0.03 0.19 1.81

Net Debt to equity| Times 0.72 0.50 0.84 NA 0.39 1.76 NA NA NA

Net debt to Times 1.77 141 1.76 0.41 (0.52) NA NA NA NA

EBITDA

Return on equity | (%) 20.77% 18.13% 20.45% 42.40% 54.03% 43.73% 21.34% 16.57% 19.67%
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Karamtara Engineering Limited Premier Energies Limited Vikram Solar Limited
Key metrics Unit For the Fiscal year ended March 31, For the Fiscal year ended March 31, For the Fiscal year ended March 31,
2026 2025 2024 2026 2025 2024 2026 2025 2024
Return on capital | (%) 23.27% 23.30% 24.15% 33.50% 42.04% 25.65% 24.05% 24.49% 20.76%
employed
Fixed asset Times 3.70 4.92 4.26 NA NA NA NA NA NA
turnover ratio
Net working ( mi | 5,030.59 5,814.38 4,429.25 NA NA 2,959.48 NA 8,289.44 9,314.24
capital
Net working Days 43 67 67 77 72 83 NA NA NA
capital days
Capacity (MTPA) 889,200 579,500 491,100 NA NA NA NA NA NA
Capacity (%) 59.05% 70.36% 67.91% NA NA NA NA NA NA
Utilization*
Karamtara Engineering Limited Saatvik Green Energy Limited Emmvee Photovoltaic Limited
Key metrics Unit For the Fiscal year ended March 31, For the Fiscal year ended March 31,| For the Fiscal year ended March 31,
2026 2025 2024 2026 2025 2024 2026 2025 2024
Revenue from operations ( mi 43,119.76 31,584.45 24,251.50| 45,484.37| 21,583.94| 10,879.65| 50,498.77| 23,356.13| 9,519.35
Yearon-year growth (%) 36.52% 30.24% 51.54%| 110.73% 98.39% NA 116.21%| 145.35% NA
a. Domestigevenue from operations ( mi 25,644.84 15,377.26 10,293.18 NA 21,284.95| 10,690.12 NA 23,153.89 9,383.09
Domestic % (%) 59.48% 48.69% 42.44% NA NA NA NA 99.13% 98.57%
b. Exportrevenue ( mi 17,474.92 16,207.19 13,958.32 NA 298.99 189.53 NA 202.24 136.26
Exports % (%) 40.52% 51.31% 57.56% NA NA NA NA 0.87% 1.43%
Revenue from sale of Renewable Product{ ( mi 35,409.81 25,727.56 19,826.44 NA NA NA NA NA NA
Renewable % (%) 82.12% 81.46% 81.75% NA NA NA NA NA NA
EBITDA ( mi 4,981.10 3,468.30 2,629.28| 5,811.00f{ 3,539.32| 1,568.44| 17,344.00| 7,219.38| 1,204.39
EBITDA margin (%) 11.55% 10.98% 10.84% NA 16.40% 14.42% 34.00% 30.91% 12.65%
Adjusted EBITDA margin (%) 14.55% 12.30% 11.65% NA NA NA NA NA NA
Restated profit after tax ( mi 2,287.54 1,393.32 1,026.50( 3,571.15| 2,139.30| 1,004.72| 10,815.52| 3,690.14 288.99
Restated profit after tax margin (%) 5.30% 4.40% 4.23% NA 9.76% 9.16% 21.00% 15.80% 3.04%
Cash profit ( mi 2,795.13 1,770.31 1,372.55 NA NA NA NA NA NA
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Karamtara Engineering Limited Saatvik Green Energy Limited Emmvee Photovoltaic Limited
Key metrics Unit For the Fiscal year ended March 31, For the Fiscal year ended March 31,| For the Fiscal year ended March 31,

2026 2025 2024 2026 2025 2024 2026 2025 2024
Total equity ( mi 12,199.17 9,831.86 5,534.38| 13,610.67| 3,376.59| 1,206.73| 36,949.41| 5,367.97| 1,687.61
Debt ( mi 10,301.29 5,562.76 5,085.14 NA 4,580.96| 2,634.20 NA | 19,496.86| 14,413.02
Net Debt ( mi 8,813.35 4,888.82 4,631.48 NA 4,941.88| 2,624.76 NA | 13,687.42| 9,207.21
Acceptances ( mi 6,976.89 5,587.63 4,657.78 NA NA NA NA NA NA
Debt to equity Times 0.84 0.57 0.92 0.65 1.36 2.18 0.05 3.63 8.54
Net Debt to equity Times 0.72 0.50 0.84 NA NA NA (0.06) 2.55 5.46
Net debt to EBITDA Times 1.77 1.41 1.76 NA NA NA NA NA NA
Return on equity (%) 20.77% 18.13% 20.45% NA 63.41% 83.21% 51.00%| 104.60% 18.69%
Return on capital employed (%) 23.27% 23.30% 24.15% NA 60.45% 64.07% 38.00% 23.33% 5.03%
Fixed asset turnover ratio Times 3.70 4.92 4.26 NA NA NA NA NA NA
Net working capital ( mi 5,030.59 5,814.38 4,429.25 NA 1,594.86 484.38| 15,750.00 3,351.88| 2,867.94
Net working capital days Days 43 67 67 NA 26.97 16.25 NA NA NA
Capacity (MTPA) 889,200 579,500 491,100 NA NA NA NA NA NA
Capacity Utilizatiori (%) 59.05% 70.36% 67.91% NA NA NA NA NA NA

Eource: All the figures are sourced from the filings made witlsthek Exchanges.

otes:

# Capacity figures for Karamtara Engineering Limited are calculated in MTPA while peers (Except for KP Green Engineeridy leipote their capacities in MW or GW. Since, it is not a like to like comparison of
capacities, hence we have mentioned capatiliyation as NA for all those peers

Comparison of KPIs based on additions or dispositions to our business
Our Company has not made any additions or dispositions to its business during the Fiscals 2026, 2025asufr@62April 1, 2035 till as on date othis Red Herring

Prospectus For d e&wraBusinesy & Risboryfnd Certain Corporate Matter®etails regarding material acquisitions or divestments of business/ undertakings,
mergers, amalgamatiors anyrevaluation of assetén the last 10 years o n 2g4and294d, respectively.
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Wei ghted average cost of acquisition (AWACAO0), floor pri

10.

11.

12.

Price per share of our Company (as adjusted for corporate actions, including bonus issuances) based on primary
issuances of Equity Shares or convertible securities (excluding issuance of Equity Shares pursuant to a bonus issue)
during the 18 months precedng the date of this Red Herring Prospectus, where such issuance is equal to or more
than 5% of the fully diluted paid-up share capital of our Company (calculated based on the preffer capital before
such transaction(s)), in a single transaction or multig transactions combined together over a span of rolling 30
days (fAPrimary | ssuanceso).

Our Company has not issued any Equity Shares or convertible securities, excluding shares issued under the ESPS
and issuance of bonus shares, during the 18 months preceding the date of this Red Herring Prospectus, where such issi
is equal to or mar that 5% of the fully diluted paidp share capital of our Company (calculated based on theffee

capital before such transaction(s) and excluding ESPS shares allotted), in a single transaction or multiple transactic
combined together over a sparrolling 30 days.

Price per share of our Company (as adjusted for corporate actions, including bonus issuances) basederondary

sale or acquisition of equity shares or convertible securities (excluding gifts) involving any of the
Promoters/Promoter Group entities/Selling Shareholders or other shareholders with the right to nominate directors

on our Board during the 18 morths preceding the date of filing of this Red Herring Prospectus, where the acquisition

or sale is equal to or more than 5% of the fully diluted paidup share capital of our Company (calculated based on

the pre-offer capital before such transaction/s), in a single transaction or multiple transactions combined together
over a span of rolling 30 days (fiSecondary Transacti oo

There have been no secondary transactions in Equity Shares or convertible securities during the 18 months preceding
date of thisRed Herring Prospectuswhere suchtransaction(in a single transactionor multiple transactions combined
together over a span of rolling 30 days) is equal to or more than 5% of theppeddity sharecapitalof our Company
(calculatedbasedon the pre-Offer capitalbeforesuch transaction(s)), involving the Promoters, members d?rtboter
Group, Selling Shareholders aher Shareholders having the right to nominate director(s).

Price per share based on last five primary or secondary transactions

Since there are no transactions to report updert 10and11 above, the following are the details based on the last five
primary issuances (excluding issuance of Equity Shares pursuant to a bonus issue, Equity Shares issued under the E
Scheme) or secondary transactions (excluding gifts) (secondary transadienesour Promoters or the members of the
Promoter Group or other Shareholders of our Company with rights to nominate directors on our Board are a party to t
transaction), not older than three years prior to the date of this Red Herring Prospectstiveesp the size of such
transactions:

Date of Number Face | Issue/Transaction| Nature of allotment/ Nature of Total
allotment/ of equity | value price per equity transaction consideration consideration
transaction shares per shar e ( in m
Equity
Share
)
Primary issuances
January 10, 2025 | 9,908,600 10 310 | Preferential allotment | Cash 3,071.67
August 21, 2026 | 2,952,756 10 N.A.# | Conversion off N.A# 750.00

2,419,355 CCPS int
2,952,756 Equity]
Shares of face value ¢

10 each
WACA for primary issuances 297.14
Secondary transactions
March 9, 2026 181,451 10 310.00| Transfer of Equity] Cash 56.25

Shares by Tanvee
Singh to Ajay
Rajkumar Parwaney

March 9, 2026 64,516 10 310.00| Transfer of Equity|] Cash 20.00
Shares by Tanveeg
Singh to Kayne Patrich
Miranda
March 9, 2026 161,290 10 310.00| Transfer of Equity] Cash 50.00
Shares by Tanvee
Singh to Tancom
Electronics Private
Limited
March 9, 2026 32,258 10 310.00| Transfer of Equity] Cash 10.00
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Number
of equity
shares

Date of
allotment/
transaction

Face
value

per

Equity
Share

Issue/Transaction
price per equity
shar e

Nature of allotment/
transaction

consideration

Total
consideration
( i n m

Nature of

Shares by Tanvee
Singh to  Subhasl
Agarwal

March 9, 2026 64,516

10

310.00

Transfer of Equity|
Shares by Tanveeg
Singh to Rajat Agrawal

Cash

20.00

March 9, 2026 32,258

10

310.00

Transfer of Equity|
Shares by Tanvee
Singh to  Yogesh
Arjundas Kripalani

Cash

10.00

March 9, 2026 322,580

10

310.00

Transfer of Equity|
Shares by Tanveeg
Singh to  Akshay|
Kishore Tanna

Cash

100.00

March 9, 2026 463,709

10

310.00

Transfer of Equity|
Shares by Rajiv Sing
to Ajay Rajkumar
Parwaney

Cash

143.75

March 9, 2026 80,644

10

310.00

Transfer of Equity
Shares by Rajiv Sing
to Rishi Rajendrg
Darda

Cash

25.00

March 9, 2026 80,644

10

310.00

Transfer of Equity
Shares by Rajiv Sing
to Karan Rajendrg
Darda

Cash

25.00

March 9, 2026 322,580

10

310.00

Transfer of Equity
Shares by Rajiv Sing
to Percy Chowdhry

Cash

100.00

March 9, 2026 32,258

10

310.00

Transfer of Equity
Shares by Rajiv Sing
to Govind Kripa
Enclave LLP

Cash

10.00

March 9, 2026 40,322

10

310.00

Transfer of Equity|
Shares by Rajiv Sing
to Aayush Maloo

Cash

12.50

WACA for secondary transactions

310.00

# The cash

consideration of

750.

00 million

was

r e c e i womsdlerdiign wash e

received at the time of conversion of the CCPS to Equity Shares.

13. TheFl oor

Pri cenids t[h]

CtaipmePs i ce i s |

secondary transaction price respectively adisclosedbelow.

C

0] t grimmagydssutinicesprice £ i g h

=Y

Types (0]
transactions

Weighted average cost

acqui sition
Share)

(

of

No. of times at Floor price (i.e.
INR [6])"

INR [8])"

No. of times at Cap price (i.e.

Primary Issuances NA NA NA
Secondary NA NA NA
Transactions

Since there were no primary transactions or secondary transactions of equity shares of the @omapartyundepoint 10 and 11
aboveduring the 18 months preceding the date of filing of the Red Herring Prospectus, the information has been disclose
per share of the Company based on the last five primary or secondary transactions (secondary transactions where th¢her
members of the Promoter Grougelling Shareholdersr other Shareholders of the Company with rights to nominatetdiseon
the Board are a party to the transaction), not older than three years prior to the date of the Red Herring Prospextius aféise
size of the transaction.

Based on Primary 297.14 [ 6] ¢ [ 6] ¢
issuances

Based on Secondar 310.00 [ 6] ¢ [0] ¢
transactions
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14.

Justification for Basis of Offer price

The following provides an explanation to the Cap Price beinf otimes of weighted average cost of acquisition of
primary issuance price / secondary transactiomprice respectively and in view of external factors if any

[ 6]
* To be included upon finalization of Price Band.

The Offer Price of [ 6] has been determined by our C
from investors for the Equity Shares through the Book Building process. Investors should read the abovemention
information along withfiRisk Factors ,OurfBusiness a Findncial Informatiom a t 1%244pmd329 respectively,

to have a more informed view.
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STATEMENT OF SPECIAL TAX BENEFITS

Date:August 26, 2026

To,

The Board of Directors

Karamtara Engineering Limited

(Formerly known as Karamtara Engineering Private Limited)
705, Morya Landhark Il, New Link Road

Andheri (West)

Mumbaii 400053

Maharashtra India

Sub: Proposed initial public offering of equity shares of face value of 100each (t h
Engineering Limited (Formerly known as Karamtara Engineering Private Limited) ( t h e

AEquity Shar

e
ACompanyo and

AOofferod)

Dear Sir/Madam,

Re: Statement of possible special tax benefilst h e @ St avhilabhedonkiaramtara Engineering Limited (Formerly

known as Karamtara Engineering Private Limited) ( t h e f C o, angd its sharéhplders prepared in accordance with the
requirements under Schedule VI (Part A)(9)(L) of the Securities and Exchange Board of India (Issue of Capital and

Di sclosure Requirements) Regul at i on s ,incanbettn vatlstheproposed ieitihl ( i
public offering of eqiemagxhsfiahes ié&lQui age Shalres 069f of t he

1.

We, Chokshi & Chokshi LLPthe statutory auditors ofthe Company her eby conf i r m S$tiiemendrycl o
in the Annexurerepared and issued by the Company, which provides the possible special tax benefits undesaihcome
Act , A @Xpdesertlpin force in India viz. the Incorex Act,2025 A #§ the Incometax Rules026 R@u d)e s 6
regulations, circulars and notifications issued thereon, as applicabletaxtrear 2085-27, possible special tax benefits
under the Central Goodsié Services Tax Act, 2017 / the Integrated Goods and Services Tax Act, 2017 and applicable
State Goods and Services Tax Act, 20&dlléctively iGST Acto ) t he Cust OGustsms Aabt), alnd6 2t
Customs Tar iTharffAcAc)t,, dP9 7d&mdrnided bincludngtheralemaatmutes, nofification 0 2
and circulars issued there under, applicable for the Financial Ye@&2Z02available to the Company and its shareholders.
Several of these benefits are dependent on the Company and its shareholders, as the case may be, fulfilling the condi
prescribed under the relevant provisions of the Act. Hence, the ability of the Gpmpea its shareholders to derive the
special taxbenefits is dependent upon their fulfilling such conditions, which based on business imperatives the Compar
and its shareholders face in the future, the Compamy its shareholders may or may not choose to fulfil.

This statement of possible special tax benefits is required as per Schedule VI (Part A)(9)(L) of the Securities and Exchat
Board of India (lssue of Capital and Di s c $EBIs ICDRe Re
Regul &t.i owhsiol e the term &6speci al tax benefitsoforhtles n
purpose of this statemerit, is assumed that with respect to special tax benefits available to the Cqrapahits
shareholderghe same would include those beneddésenumerated in the statemiarthe Annexure A. Any benefits under

the Taxation Laws other than those specified in the statement are considered to be general tax benefits and therefore
covered within the ambit of this statement. Further, any benefits available under any other laws within edraligsid
except for those specifically mentioned in the statement, have not been examined and covered by this statement.

Our views are based on the existing provisions of law and its interpretation, which are subject to change from time to tin
We do not assume responsibility to update the views consequent to such changes.

The benefits discussed in the enclosed Statement cover the possible special tax benefits available to the Company, ar
shareholders and do not cover any general tax benefits available to them.

In respect of nomesidents, the tax rates and the consequent taxation shall be further subject to any benefits available un
the applicable Double Taxation Avoidance Agreement, if any, between India and the country in whichrésédson has
fiscal domicile.

The benefits stated in the enclosed Statement are not exhaustive and the preparation of the contents stated is
responsibility of the Company®6s management. We are i
information to the invests and is neither designed nor intended to be a substitute for professional tax advice. In view o
the distinct nature of the tax consequences and the changing tax laws, each investor is advised to consult their own
consultant with respect to the spictax implications arising out of their participation in the issue and we shall in no way
be liable or responsible to any shareholder or subscriber for placing reliance upon the contents of this statement. Also, .
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tax information included in this written communication was not intended or written to be used, and it cannot be used |
the Company or the investor, for the purpose of avoiding any penalties that may be imposed by any regulator
governmental taxing authity or agency.

7. We do not express any opinion or provide any assurance whether:
x The Company and its shareholders, will continue to obtain these benefits in future;
X The conditions prescribed for availing the benefitkere applicablbave been/would be metnd
X The revenue authorities/courts will concur with the views expressed herein.

8. The contents of the enclosed Statement are based on information, explanations and representations obtained from
Company and on the basis of our understanding of the business activities and operations of the Company. We have re
upon the informatioand documents of the Company being true, correct, and complete and have not audited or tested the
Our view, under no circumstances, is to be considered as an audit opinion under any regulation or law. No assuranc
given that the revenue authoritiegfucts will concur with the views expressed herein. Our Firm or any of partners or
affiliates, shall not be responsible for any loss, penalties, surcharges, interest or additional tax or any tda&xpr non
monetary or nommonetary, effects or liabilitiescénsequential, indirect, punitive or incidental) before any authority /
otherwise within or outside India arising from the supply of incorrect or incomplete information of the Company.

9. This Statement is addressed to Board of Directors and BRLMs and issued at specific request of the Company for submis:
to the BRLMs to assist them in conducting their-dileyence and documenting their investigations of the affairs of the
company in conection with the proposed Offer. This report may be delivered to SEBI, the stock exchanges, to the Registr
of CompaniesMaharashtratMumbali, or to any other regulatory and statutory authorities by the BRLMs only when called
upon by SEBI or the stockkehanges in connection with any inspection, enquiry or investigation, as the case may be, tc
evidence BRLMs due diligence obligations pertaining to subject matter of this report or for any defence that the BRLM
may wish to advance in any claim or procegdiith SEBI or stock exchanges in connection with due diligence obligations
of the BRLMs in the Offer pertaining to subject matter of this report. It should not be used by any other person or for ar
other purpose. Accordingly, we do not accept or assamgdiability or any duty of care for any other purpose or to any
other person to whom this report is shown or into whose hands it may come without our prior consent in writing.

10. We have conducted our examination in accordance with the Guidance Note on Reports or Certificates for Special Purpc
(Revi sed @GudanéeNotdOt)he sfued by the I nstitute IKAIOLChawhecx
requires that we comply with ethical requirements of the Code of Ethics issued by thevikCA¢reby confirm that while
providing thisstatementve have complied with the Code of Ethissued by the ICAI.

11. We have complied with the relevant applicable requirements of the Standard on Quality C&@@I)( 1, i Qu a
Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and Relate
Services Engagementso.

12. All capitalized terms used but not defined herein shall have the meaning assigned to them in the Offer Documents.

For Chokshi & Chokshi LLP
Chartered Accountants
Firm Registration Number: 101872W/W100045

Amrish Thakker

Partner

Membership No.: 123069
Place: Mumbai

UDIN: 26123069QINAMA4375
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ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY
AND ITS SHAREHOLDERS UNDER THE APPLICABLE DIRECT AND INDIRECT TAX LAWS IN INDIA

Outlined below are the special tax benefits available to the Company, and its shareholders under the Incetar Act, 2025
read with rules, circul ars, and notifications thereunder
2026, i.e. applicable forTax Year 202627 (Financial Year 2026-27 relevant to Assessment Year 20228) and presently in

force in India.

Under the Incometax Act, 2025( fi A, 2025 )
A. Specialdirect tax benefits available to the Company

1. Corporate tax rate under section200 of ITA, 2025 (erstwhile sectiorl15BAA of the nc o me Tax Act , 19
1961))

The company has opted for corporate tax rate of 25.1(@8%uding surcharge and cegsescribed under secti@®0 of the ITA,
2025from AY 2022-23. The conditions for availing the same are statattes below.

2. Deductionin respect of inter corporate dividendsi section 148 of ITA, 2025 (erstwhil&Section 80M of the IT Act 1961)

Up to 31lst March 2020, any dividend paid to a sIDBTOE ho lact«a
the recipient shareholder was exempt from tax. Pursuant to the amendment made by the Finance Act, 2020, DDT stands abolis
and dividend received by a shareholder on or after 1st April, 2020 is liable to tax in the hands of the shareholderpding i€
required to deduct TDSAY Beéedappedcabl Bounte EpPpecified under
Avoidance PADMerpmént &hy) .

With respect to a resident corporate shareholder, a new sectio(s86tibn 148 of the ITA, 202%)as been inserted in the Act to
remove the cascading effect of taxes on wtaporate dividends during FY 2020 and thereafter. The section provides that where
the gross total income of a domestic company in any previous year includes any incomebgiwdgnds from any other domestic
company or a foreign company or a business trust, there shall, in accordance with and subject to the provisieastiofithie
allowed in computing the total income of such domestic company, a deduction of an amount equal to so much of the amoun
income by way of dividends received from such other domestic company or foreign company or business trust as deed not ex
t he amount of dividend distributed by it on or befofoe th
furnishing the return of income undsgction263 of ITA, 2025 (erstwhilsubsection (1) of section 139 of the IT Act

3. Deduction in respect of additional employee cost incurrédSection 146 of ITA, 2025 (erstwhile Section 80JJAA of IT Act,
1961).

The company is entitled to claim a deduction of an amount equal to thirty percent of additional employee cost incuowursethe
of the business in the previous year, for three assessment years including the assessment year relevant to therpnewitiah yea
the employment is provided under sectigt6of ITA, 2025 subject to the fulfilment of the prescribed conditions.

B. Special tax benefits available to Shareholders

1. Dividend income earned by the shareholders would be taxable in their hands at the applicable rates. However, in case of dom
corporate shareholders, deduction under Sedédi@of the ITA, 2025would be available on fulfilling the conditions (as discussed
above). Further, in case of shareholders who are individuals, Hindu Undivided Family, Association of Persons, Bodyuafi$ndivid
whether incorporated or not, surcharge would be restrict28% irrespective of the amount of dividend.

2. As persection 198 of ITA, 2025 (erstwhikection 112A of the IT A¢tl961) long term capital gains arising from transfer of an
equity shares shall be taxed at 12.5% (without indexation), plus applicable surcharge and cess, subject to fulfillreeribed pre
conditions. It is worthwhile to note that tax shall be levied whett sapital gains exceed INR 125,000.

3. As persection 196 of ITA, 2025 (erstwhiection 111A of the IT A¢tl961) short term capital gains arising from transfer of an
equity share, or a unit of an equityiented fund or a unit of a business trust shall be taxed at 20% subject to fulfilment of prescribec
conditions under the A, 2025

4. In respect of nomesident shareholders, the tax rates and the consequent taxation shall be further subject to any benefits availz
under the applicable DTAA, if any, between India and the relevant country subject to entitlement.
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Notes:

1.

)

o o Do o Do >

10.

11.

The benefits in Aand Babove are as per the provisions oAJ2025and current tax law as amended by the Finance Act,
2026.

This statement does not discuss any tax consequendesany law for the time being in force, as applicabtbe country
outside India of an investment in the shares. The shareholders / investors in the country outside India are adviséd to cor
their own professional advisors regarding possible income tax consequences that apply to them.

If the Company opts for concessional income tax rate under S@€ibot ITA, 2025 surcharge shall be levied at the rate
of 10%.

Health and education cess @ 4% on the tax and surcharge is payable by all category of taxpayers.

If the Company opts for concessional income tax rate as prescribed under 3@0wdnTA, 2025 it will not be allowed
to claim any of the following deductions:

Deduction under the provisions 8&ction 144 of ITA, 2025 (erstwhi®ection 10AA of the IT Agt1961)(deduction for
units in Special Economic Zone);

Deductionundersubsection (8) of section 33 of ITA, 2028l4use (iia) of susection (1) of Section 32 of the IT Adt961)
(Additional depreciation);

Deduction undeSection 48 (€a development account, coffee development accanthtrubber development account),
Section 49 (Site Restoration Fund)I®f, 2025 Section 32AD or Section 33AB or Section 33ABA of the IT At961)
(Investment allowance in backward areas, Investment deposit account, site restoration fund)
DeductionunderSection 45 of ITA, 2025sb-clause (ii) or sukzlause (i) or suielause (iii) of subsection (1) or subsection
(2AA) or subsection (2AB) of Section 35 of the IT Ad961(Expenditure on scientific research)

Deductionunder Section 46 or Section 47(1)(a) bFA, 2025 Section 35AD or Section 35CCC of the IT Ad961
respectively)Deduction for specified business, agricultural extension project)

Deduction undemnder Section 47(1)(b) of ITA, 2025Section 35CCD of the IT Actl961) (Expenditure on skill
development)

Deduction under any provisions of Chaptetl\dther than the provisions 8ection 146 ofTA, 2025 orsection 148 of TA,
2025 (Chapter \HA other than the provisions of Section 80JJAA IT ,AQ61or Section 80M of the IT A¢tl961)

No set off of any loss carried forward or depreciation from any earlier assessment year, if such loss or depreciation
attributable to any of the deductions referred above; and

No set off of any loss or allowance for unabsorbed depreciation deemed s&aatien 116 of ITA, 20255ection 72A of
the IT Act, 1961) if such loss or depreciation is attributable to any of the deductions referred above.

Further, it was also clarified by CBDT vide circular No. 29/ 2019 dated 2 October 2019 that if the company opts fo
concessional income tax rate under Seciobof the ITA, 2025 the provisions oBection 206 of ITA, 20255ection 115JB
of the IT Act 1961)regarding Minimum Alternate Tax (MAT) are not applicable. Further, such company will not be entitled
to carry forward andalaim tax credit relating to MAT.

The above statement of special direct tax benefits sets out the provisions of law in a summary manner only and is nc
complete analysis or listing of all potential tax consequences of the purchase, ownership and disposal of shares.

This statement is intended only to provide general information to the investors and is neither designed nor intended to b
substitute for professional tax advice. In view of the individual nature of tax consequences, each investor is advésgd to con
his or herown tax advisor with respect to specific tax consequences of his/her investment in the shares of the Company.

No assurance is given that the revenue authorities/courts will concur with the views expressed herein. The views are be
on the existing provisions of law and its interpretation, which are subject to changes from time to time. We do not assur
responsility to update the views consequent to such changes.

In respect of nomesidents, the tax rates and the consequent taxation shall be further subject to any benefits available un

the applicable Double Taxation Avoidance Agreement, if any, between India and the country in whichrésdsm has
fiscaldomicile.
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STATEMENT OF POSSIBLE SPECIAL INDIRECT TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS
SHAREHOLDERS

Outlined below are the special tax benefits available to the Comaadyits shareholders under the Central Goods And Services
Tax Act, 2017/ I ntegrated Goods And Services Tax Act, 20
the Customs Act, 1962 (ACustoms tAg)Y oleac€uwibobimsr ThesffciAc
as amended and Foreign Trade Policy 2023 (AFTPO) (hanceei n
Act 202, applicable for Financial Year 26227 relevant to Assessment Year 2628 and presently in force in India.

I. The Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017, applicable State/ Ur
Territory Goods and Services Tax Act, 2017 read witits rul
Act,1962 (fACustoms Acto) and the Customs Tariff Act, 1975 (
by the Finance Act 2@ i.e., applicable for the Financial Year 8927 and Foreign Trade Policy 2023. (collectively referredgo

Al ndirect Tax Lawso)

1. Special indirect tax benefits available to the Company

The Company is not eligible for any special tax benefits under the Central Goods and Services Tax Act, 2017, as anggatet; Inte
Goods and Services Tax Act, 2017, as amended; State Goods and Services Tax Act, 2017, as amended.

a) The Company is availing the benefit of exemption from Basic Custom Duty, IGST and Compensation cess on import of inp
under Advance Authorisation scheme.

As per Para 4.22 of Foreign Trade Policy (FTP) 2023 read with Para 4.40(a) of Foreign Trade Procedure 2023, import made ur
advance authorisation scheme shall be subject to the condition that minimum value addition required to be achieved on valu
export is 15% of CIF value of imports, to be fulfilled within 18 months from the date of issue of Authorisation.

b) The Company is availing the benefit of exemption from Basic Custom Duty, IGST and Compensation cess on import of capi
goods under Export Promotion Capital Goods (EPCG) Scheme. As per Para 5.01(b) of Foreign Trade Policy (FTP) 2023, imp
made undeEPCG Scheme shall be subject to an export obligation equivalent to 6 times of duties, taxes and cess saved on ca
goods, to be fulfilled in 6 years reckoned from date of issue of Authorisation.

¢) The Company is availing the benefit of charging concessional rate of GST @ 0.10% on outward supply of goods madatto Merct
Exporter subject to the condition that such Merchant Exporter exports the goods so procured within 90 days from tissidate of i
of tax invoice.

d) The Company is also eligible to claim the benefit of refund of tax under Section 54 of CGST Act, 2017 on the supgly of goo
regarded as deemed exports as per Section 147 of CGST Act, 2017, subject to certain conditions.

e) All Industry Duty Drawback offered by Customs authority under Ministry of Finance. Duty drawback % differs on diffezent ty
of product s. After completion of export (let exporthk cu
account.

f) Over and above this Duty Drawback Scheme, Ministry of Finance has newly introduced RODTEP scheme in 2021 (Remission
Duty and Taxes on Exported Products). After completion of exports customs scrolls eligible amount against which company c
apply RoDTEP license (one RoDTEP license involves multiple shipments but limited to 50). This issued RoDTEP license can |
useful for basic duty payment against the i mport girumetthey

2. Special indirect tax benefits available to Shareholders

There are no special indirect tax benefits available to the shareholders of the Company.
Notes

1. The above statement of special tax benefits sets out the provisions of indirect tax laws in a summary manner ooltyaand is n
complete analysis or listing of all potential tax consequences.

2. The above statement covers only the special indirect tax benefits under the relevant legislations, read with theleslevant
circulars and notifications and does not cover geryeral tayoenefit under any other law in force in India. This statement also does
not discuss any tax consequences, in the country outside India, of an investment in the shares of an Indiaifbersiparsholders

/ investors are advised to consult their own professional advisors regarding possible tax consequencéstthéteappn any
country other than India.

149



3. The above statement of special tax benefits is as per the current Indirect tax laws relevant for the Financié-Y&8&aal
of these benefits are dependent on the Compaitg shareholders fulfilling the conditions prescribed under the relevant provisions
of the indirect tax laws.

4. This statement is intended only to provide general information to the investors and is neither designed nor interaded to b
substitute for professional tax advice. In view of the individual nature of tax consequences, each investor is advaddHis con
or her taxown advisor with respect to specific tax consequences of his/her investment in the shares of the Company.

5. No assurance is given that the revenue authorities/courts will concur with the views expressed herein. The viewsmre based

the existing provisions of law and its interpretation, which are subject to changes from time to time. We do not assume
responiility to update the views consequent to such changes.
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO KARAMTARA USA INC.

Date: August 2, 2026

To,

The Board of Directors

Karamtara Engineering Limited

705, Morya Landmark Il, New Link Roaéndheri (West)
Mumbaii 400053

Maharashtra India

The Directors Karamtara USA Inc
838 Walker Road, Suite 24
Dover, Kent, Delaware 19904

Re: The statement of special tax benefits available to Karamtara USA Inc.

Dear Sir/Madam,

1.

We Jack Patel & CO, Certified Public Accountants, hereby confirm that the enclosed Annexure 1 and Annexure Il prepa
and issued by us, describes the special tax benefits available to the Karamtara USA Inc., the material subsidiargof the I
(definedbelow) any under tax laws as stated in the enclosed Annexure I.

Certain of these benefits are dependent on Karamtara USA Inc. satisfying conditions prescribed under the relevant provis
of the Code and/or other applicable law. Therefore, the ability of Karamtara USA Inc. to derive the special tax benefits n
be degndent upon the satisfaction of such conditions which, based upon various factors, that Karamtara USA Inc. may
may not ultimately satisfy.

The bendits discussedn the enclosed Annexure(s)are not exhaustiveand coverthe possiblespecialtax benefitavailable
toKaramera USAlnc.anddonotcoveranygeneral tax benefits available to Keamtara USAnc. andeachof its shareholders.
We are informedthatthe Annexure(s)s only intendedto provide ganeralinformationto theinvestorsandis neitherdesigned
nor intendedto be a substitutefor professimal tax advice In view of theindividual natue of thetax consequenceand the
changing tax laws, eah invedor is advised to consult
their own tax consultahwith respetto the specific tax implicationsarising out of their paticipation in the proposedinitial
public offering of equity shares(the fiProposedIPO0 Jy Karamtara Engineeringgimited ( 18suerd )of which Karamtara
USA Inc. is a materialsubsidiary.Neither are we sugyesting noradvisingtheinvestorto makeanyinvestmenbased on this
statemenbf specialtax benefis.

We do not express any opinion or provide any assurance as to whether:

0] Karamtara USA Inc. will continue to obtain these benefits in the future;
(i) the conditions prescribed for availing the benefits have been / would be satisfied; and
(iii) the revenue authorities/courts will concur with the views expressed herein.

The contents of the enclosed Annexure(s) are based on information, explanations and representations obtained
Karamtara USA Inc and on the basis of our understanding of each of its business activities and operations. We have relie
on the informatio and documents obtained being true, correct and complete and have not audited or tested them. Our vi
under no circumstances is to be considered as an audit opinion under any regulation or law.

This Statement is addressed to Board of Directors and issued at specific request of the Issuer. This Statement is inte
solely for your information and issued solely in connection with the proposed initial public offering of equity shares c
KaramtaraBgi neering Limited (the AOffero) and for disclos
iOf fer Documentso) to be filed by Karamtara Engineeri
Board of India, the Bgistrar of Companies, the Stock Exchanges pursuant to the provisions of the Companies Act, 2013 &
the SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, as required by law in connection with the O
and in accordance with applicadaw, and is not to be used, referred to or distributed for any other purpose.

These Annexure(s) cover representations with respect to tax laws in the USA.
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8. This report may be delivered to SEBI, the stock exchanges, to the Registrar of Companies, Matianibai or to any
other regulatory and statutory authorities by the BRLMs only when called upon by SEBI or the stock exchanges in connec
with any insgction, enquiry or investigation, as the case may be, to evidence BRLMs due diligence obligations pertaining
subject matter of this report or for any defence that the BRLMs may wish to advance in any claim or proceeding with SE
or stock exchanges ironnection with due diligence obligations of the BRLMs in the Offer pertaining to subject matter of
this report. It should not be used by any other person or for any other purpose. Accordingly, we do not accept or assume
liability or any duty of care floany other purpose or to any other person to whom this report is shown or into whose hands
may come without our prior consent in writing. We confirm that this certificate can also be uploaded on the repository por
of the stock exchanges/ SEBI as uigd pursuant to the SEBI circular dated December 5, 2024 and the subsequer
requirements of the Stock Exchanges/ SEBI, as applicable

9. We confirm that we will immediately communicate any changes in writing in the above information to the BRLMs based ¢
written intimation received from the management until the date when the Equity Shares allotted and transferred in the O
commence tradig on the relevant stock exchanges. In the absence of any such communication from the management, BRI
and the legal counsels, each to the Issuer and the BRLMs, can assume that there is no change to the above information

10. Wealsoconsento theinclusion of thisletterasa partofi Mat er i alandCoot mact s f or | nspec
with this Offer, which will be available for public for inspection from date of the filing of the RHP until the Bid/ OffeinG|
Date. We further consent to include our reports/ certificates/ letters, in fulpairis, in the Offer Documents or such other
documents to be issued by the Issuer in relation to the Offer.

11. All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in the Of
Documents.

Yours faithfully,

Firm Name: Jack Patel &o

Partner Name: Jagdish B Patel, CPA
Membership No.: 20CC03080000

Place: New Jersey

EnclosedAnnexures
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Annexure | - LIST OF TAX LAWS

Sr. No: Details of Tax laws
1 Internal Revenue Code of 1986 (IRC)itle 26 of the United States Code (26 USC)
2 Treasury Regulations issued by the U.S. Department of Treasury
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Annexure |l

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO KARAMTARA USA INC
UNDER THE TAX LAWS OF THE UNITED STATES OF AMERICA

Bonus Depreciationi IRC Section 168(k)

Karamtara USA Inc. (The Company) may be allowed to deduct 100% of the cost of qualifying tangible depreciable property pla
in service during the tax year 2026. This applies to property with a recovery period of 20 years or less, including machin
equpment, computers, and furniture. Bonus depreciation is available regardless of whether the asset is new or usednpeetaded it
the IRS acquisition and use criteria.

Section 179 Expensing IRC Section 179

The Company may elect to expense up to $2,560,000 of the cost of qualifying property placed in service in 2026, spihgeset to a
out threshold of $4,090,000While Section 179 benefits are often more favorable for smaller busineSs&xprporations may
leveragethis provision for eligible businesause assetssuch as technology systems, office furniture, and certain-residential
real property improvements.

Research and Development (R&D) Tax Credit IRC 8§41

If the Company engage in developing proprietary marketing analytics tools or innovative platforms, they may be ellgdiederal
R&D tax credit. Qualified expenditures include wages, supplies, and contract research costs.

De Minimis Safe Harbor Electioni Reg. §1.263(a)L(f)

The Company may elect to expense purchases of tangible property costing up to $5,000 per item under the De MinimisrSafe Hz
simplifying fixed asset accounting for levalue acquisitions.

Global Intangible Low-Taxed Income (GILTI) Deductioni IRC §8951A & 250

To the extent the Company owns or controls foreign subsidiaries classified as Controlled Foreign Corporations (CFCs), it n
include its pro rata share of GILTI in gross income. However, as a C Corporation, the Company is entitled to a 40% Gtidn dedu
under 8250, reducing the effective tax rate on such income.

Foreign Tax Credit (FTC) i IRC 88901, 960

Foreign taxes paid by foreign affiliates on income included in the Company taxable income (e.g., GILTI, Subpart F) ntaipbe use
claim a foreign tax credit, mitigating double taxation. This is subject to various limitations, including foreign takagkelis and
expense allocation rules.

Foreign-Derived Intangible Income (FDII) Deductioni IRC §250

The Company may claim a 33.34% deduction on eligible income earned from providing consulting marketing services to fore
clients for foreign use, resulting in a reduced effective federal tax rate of 14% on such income. Proper documentatioonaicd ec
substance are required.

Tax Treaty-Based Withholding Reductions

Where the Company engagem crossborder paymentsto or from affiliated entitiesin treaty jurisdictions, it may benefit from
reduced U.S. withholding tax rates on dividends, interest, and royalties under applicable U.S. tax treaties, providedeapprop
documentation (e.g., IRS Form-8BEN) is maintained
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SECTION IV: ABOUT OUR COMPANY

INDUSTRY OVERVIE W

Unl ess otherwise indicated, industry and mar ket daReportus e
on Renewabl e Algus 0 @ $ OFR&B Rep@tdi) pr epared and released by Fros
and exclusively commissioned and paid for by us in connection with the Offer, pursuant to an engagement letiérsetabet

5, 2024 and May 28, 2026 A copy of the F&S Report is available on the website of our Company at
https://karamtara.com/investors/. We commissioned and paid for the F&S Report for the purposes of confirming our ungerstandi
of the industry specifically for the purpose of the Ofis no report is publicly availablwhich provides a comprehensive industry
analysis, particularly for our Companyds offerings,htiehat
F&S Report, see fiCertain Convent i onsDataiPrnedsuesnttrayt iaonnd onfa rFKie
160 Al so, s e & Ifiemal Rikk Factordt Certain sections of this Red Herring Prospectus disclose information from
the F&S Report which has been prepared exclusively for the Offer and commissiomeddaiod by us for such purpose and any
reliance on such information for making an i nv&3sThenmeustty de
data included herein may have beerordered by us for the purposes of presentation. Unless otherwise indicated, financial,
operational, industry and other related information derived from the F&S Report and included herein with reapggtadicular

year refers to such information for the relevant calendar year.

MACROECONOMI C OVERVI EW OF GLOBAL ECONOMY

Real GDP review and outl ook

The gl obal economy demonst r atpeadn dreotti acb | ree croevseirlyi epnecrei oddu, r iw
rebounding sharply from a contraction of 2-st®wl enfiCcCy¥ear
accommodatirye pmbmnet es, reopening of economies, and nor ma
pace of expansion moderated thereafter to 3.8% in CY2022
i nfl ati onarpyl yprcehsasiunr edsi,s rswppt i on s, and geopolitical uncert
I n CY2024 and CY2025, gl obal growth remained relatively
nor mali zation of supply chains, resilience in | abrognaehd rek e
energy, and industrial diversification initiatives.i &spw
particularly across Asi a, which continue to benefit froec
expansion, and ongoing public and private capital expend
Looking ahead, gl obal GDP growth is projected to moder af
through CY203O0tEer nT heutmeodookumr efl ects a transition toward
charactreegli teidv dlyy hi gher i n{pamastmircatpes i oadmp &awved vti o gt tgd op
realignment of supply chains. I ncreasing focus on rmeneamgd
stratmghufacturing |l ocalization is expected to influence
Governments and corporations across major econhomi es yar e
and supply chain resilience amid ongoing geopolitiaads fr
geopolitical conflicts, commodity price volatil itteyr,m fgilsocl
economic activity is expected to remain supported bgwdtec
from developing economi es.

Exhi bit 1. 1: Real 71GDPs tWorrilcd aGrdo wh dirCeYc2a0s3t0,E CY 20 2 0

6.7%
38% 2 .. < tor f . )
3.3% 3.4% 3.4% 3.1% 3.2% 3.2% 3.2% 3.1%

CY2021 CY2022 CY2023 Y2024 CY2025 CY2026E CY2027E  CY2028E CY2029E  CY2030E

-2.7%

® Real GDP growth at constant price (%)

Sowrce: IMF April 2026 forecast, Frosi & Sullivan analysis
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Exhi bi't 1. 2: Real GDP Gr owt h TioHi sStedreicct &aRredy i Foonrse c& sCto,u
Country / Region CY2020 CY2021 CY2022 CY2023 CY2024 CY2025 CY2026E CY2027E CY2018L CY2029E CY2030E

World -2.7% 6.7% 3.8% 3.3% 3.4% 3.4% 3.1% 3.2% 3.2% 3.2% 3.1%

India -5.8% 9. 7% 7.6% T.2% 7.1% T.6% 6.5% 6.5% 6.5% 6.5% 6.5%

China 2.3% 8.6% 3.1% 5.4% 5.0% 5.0% 4.4% 4.0% 4.0% 3.7% 3.3%

Umied States -2.1% 6.2% 25% 2.9% 2.8% 2.1% 2.3% 2.1% 2.1% 1.9% 1.8%

North America -2.9% 6.1% 2.8% 2.9% 2.6% 1.9% 2.2% 2.1% 2.1% 1.9% 1.8%

Europe -5.4% 6.5% 2.6% [.2% 1.9% 1.5% 1.3% 1.4% 1.5% 1.5% 1.4%

Asia and Pacific -0.8% 7.3% 43% 4.7% 4.6% 4.9% 4 4% 4.2% 4.2% 4.1% 4.0%

Nhddle Fast and 22%  47%  64%  26%  28%  3.6% 19% o 46%  40%  40%  3.8%

Africa -2.3% 4.1% 4.5% 3.5% 3.4% 4.5% 4.2% 4.4% 4. 7% 4.6% 4.5%

[L‘,"::illl‘ L‘;\elal;‘ﬁ“"' md o 7s% 4.3% 2.3% 2.4% 2.4% 2.3% 2.7% 2.9% 2.9% 2.7%

CY2030E Sowrce: IMF April 2026 forecast, Frost & Sullivan analvsis

Among major gl obal economies, | mdioaviinsg ecxopuencttre de st oo vreermatihr
by strong domestic demand, sustained infrastructure i nve
icdhustri al devel opment . Foll owing a colnedaditsomptoiforbs ,8 %l n

recovery with GDP growth of 9.7% in CY2021, driven by ecc
andcrienmsed public expenditure.

Growth momentum remained resilient thereafter, wi th GDP

macroeconomic uncertainties, el evated inflationary ms es:
af feichi@agnational trade and commodity markets. I ndi abés e
by strong domestic -cesqsompttah, egperdnment, i mproving me
cont r iabhuwdt iionnc,r easing formalization across sectors.

I n CY2024 and CY2025, I ndi ads GDP grew at 7.1% and 7. 6 %,
averages. Growth during thisscapheasienfhraass tlreuecnt ug ep pdeervted do phbm,
i nvestPhelntsg hemes, digital transformation initiatives, a
infrastructure segments. Additionally, supply chaini tWh ve
growi rsg ofnodwcalization and manufacturing competitiveness
destination.

Over the forecast period from CY2026E to CY2030E, I ndi aé
6. 5% annual l-yermheutmeadolimi s supported by favorable demog
class paddmsiym i ncreasing industrial output, and continue
infrastructure. Ongoing policy reforms aimed at i mprovi
capabilitirag, ngnadl &a@anelesmer gy tr antsdartmoeac amremiex pexpgands iton
Il ndiads increasing integration into gl obal supplyrehapowe
transmissi on, renewabl e energy, construction, autosmbai me
demand across core i#Hndketdriselctaoamnd @®@mwgirnderei ncgpomi ng year s
economic sl owdown, commodity price volatility, geopbobobiti
influence the overall macroeconomic environment

I nflation

Gl obal inflation, after peaking at 8.7% in CY2022, eased
is driven by tighter monetary policies and | ower iditteircmg
while stronger reforms may boost productivity. However,

monetary policies.

Inflation is expected to continue maintain the inflatior
inflation rate is estpmadedi tol svabs| i wethl psejetodi pme

CY2029%H CY2030E. The expected decline is based on i mproyv
and a more stable global trade environment. These t roermsds

economi es.
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.H\ ) DFWRUV &RQWULEXWLQJ WR 'LVLQIODWLRQ DQG (FRQRPLF 5HVLOLHQFH

Monetary Tightening and Its Effect

The recent moderation in global inflation has been tsalgean f
by <central banks across major economies.p&odémwec ngectbee
poclyimakers adopted tighter maemnetearpy epaluireises stabcbnkzai mr
macroeconomic stability. These measures, together wi t h

nor mahi ndtigd obal trade activity, contri but ey 2t02 5t haec r bissi
regi ons.

X Interest Rate Hikes Central banks across developed and emerging economies implemented substantial interest re
increases during CY2022Y2024 in response to elevated inflationary pressures. Higher policy rates resulted in tighter
financial conditions, moderating credit exysion, consumer spending, and investment activity across several sectors. In
major economies such as the United States and Europe, aggressive monetary tightening contributed toward a signific
decline in inflation levels by CY2025 cgrared to the peak observed during CY2022. Similarly, emerging economies
adopted calibrated policy measures to manage imported inflation, currency volatility, and external financial risks. In Indi
inflation moderated from 6.6% in CY2022 to 2.1% in CY202fported by monetary policy interventions, improved food
supply management, easing global commodity prices, and goveredaneasures aimed at maintaining macroeconomic

stability.

Exhi bi't 1. 3: fdlHhifsltaotriiocn aRhadt eFor ec a€¥Y 20 WO EI d, cyYyz2
Country /Region ~ CY2020 CY2021 CY2022 CY2023 CY2024 CY2025 CY2026E CY2027E CY2028E CY2029E CY2030E
World 33% 4.7% 8.7% 6.7% 5.8% 41% 4.4% 3.7% 34%  32% 3.2%
India 6.2% 5.5% 6.6% 5.4% 4.6% 2.1% 4.7% 4.0% 40%  4.0% 4.0%
China 2.5% 0.9% 2.0% 0.2% 0.2% 0.0% 1.2% 1.5% 1.8% 1.9% 2.0%
United States 1.3% 4.7% 8.0% 41% 3.0% 2.7% 3.2% 2.1% 22% 22% 22%
North America 1.4% 47% 7.9% 42% 31% 28% 3.2% 23% 22% 23% 23%
Furope 1.2% 3.6% 10.0% 6.3% 3.6% 3.7% 3.4% 2.8% 2.6% 2.5% 2.5%
Asia and Pacific 3.2% 3.0% 6.3% 4.8% 43% 2.7% 3.7% 3.3% 3.2% 3.1% 32%
(\’1'3::1‘{‘1 ]::2& 104%  11.9% 133%  15.5% 13.9%  112%  11.9% 9.1% 7.6% 6.7% 6.1%
Aftica 11.8%  128%  149%  193%  21.6%  13.1% 9.4% 8.8% 7.3% 6.3% 6.0%
Tatin America and 6.5% 9.9% 142%  148%  16.6% 7.6% 6.7% 19% 3.7% 3.5% 3.5%

Cunbbean

Source: IMI April 2026 forecast, Frost & Sullivan analysis

X Monetary Easing on the Horizon With inflation levels moderating significantly across major economies by CY2025,
several central banks are increasingly shifting toward a more balanced policy approach focused on supporting econo
growth while maintaining price stability. Although maary policy normalization is expected to remain gradual and data
dependent, easing inflationary pressures are improving financial conditions and supporting recovery in investme
sentiment across global markets.

Over the forecast period from CY2026E onwards, relative
borrowing conditions, i mproved |liquidity environment, a
renewvwatelrggy, transportation, and industrial sectors. Lowe
chain resilience, energy transition, digital i nf#tastmaligd ol
economic resilience.

However, ri sks related to geopoliticalatedsdiossypttiommsddi

and financi al mar ket volatility may continue to ienfrheudeinucnmn
term.

Gl obal interest rate outl ook
The global interest rate outlook for CY2026 refl ectess salrce:
and geopolitical uncertainties. While moscutniaijnogr ceycea nedsmi

|l ikely be more measured compared to the
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Exhi bit 1. 4: Gl obal i nterest rate of ma j

Bank COUNTRY/REGION CURRENT PREVIOUS
American Central Bank United States 3.75% 4.00%
Australian Central Bank Australia 4.35% 4.10%
Brazilian Central Bank Brazil 14.50% 14.75%
British Central Bank United Kingdom 3.75% 4.00%
Canadian Central Bank Canada 2.25% 2.50%
Chilean Central Bank Chile 4.50% 4.75%
Chinese Central Bank China 3.00% 3.10%
Czech Central Bank Czech Republic 3.50% 3.75%
Danish Central Bank Denmark 1.75% 2.00%
European Central Bank Europe 2.15% 2.40%

Source: Global rates, Frost & Sullivan analysis

aggressive tightening of previous years. The US Fedagal
suggesting two reductions starting in the | atter heslifngof
constrained by the need to balance economic growth supp
Argentina may see minimal policy shif tlso o0 swh emmoenaest alraypmasme tct
reductions are expected to provide only mild reli efontne nctc
of economic fragility and potential price shocks
Manufacturing Purchasing Managero6s I ndex (PMI)

Gl obal manufacturing activity demonstrated gradual i hpr o
i ndustrial and manufacturing activity, reflected strengt
maojr economies recording PMI |l evel s above the neutral t hr
I ndia continued to maintain one of the strongest manuf ac
from the elevated | evels recorded earlier. I ndi ads imanufn
i ndustrial activity supported by strong domestic demand
ongoing supply chain diversification initiatives. Thm®i €ior
export competitiveness, l ocalization initiatives, amgly ,e x
electronics, and industrial equipment

The United States, Canada, UK, Germany and France recordece
the same period.

Chinads manufacturing PMI remained relatively stable at
i ndustrial expansion amid ongoing structur al adjust ment
domesetnmacndd recovery. However, investments in advanced ma
i ndustri al modernization continue to support Chinads br o
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Exhi bi't 1. 5: Manufacturing PMI, Sel ect Coul

9.1 - -
54.7 45 50 503 5Ll 533 400 $7 54 514 528
46.2
I I 41-9
India USA China Canada UK Germany France
® Manulacturing PMI (Index) April 2026 Munulacturmg PMI (Index) March 2024
¥ Manufacturing PMI (Index) India April 2026 Manufacturing PMI (Index) India March 2024

Source: Trading Economics March 2024 to Apwril 2026, Frost & Sullivan analysis

Growth drivers and issues impacting global economy

*URZWK '"ULYHUYV

X

Technological Advancements:Innovation in areas like artificial intelligence, automation, renewable energy, and
biotechnology continues to drive productivity growth and create new industries.

Emerging Markets: The growing middle class and increasing urbanization in emerging economies, particularly in Asia
and Africa, contribute significantly to global demand and economic expansion.

Global Trade: While facing some headwinds, international trade remains a key engine of growth, facilitating the exchang
of goods, services, and technology across borders.

Investment in Infrastructure: Public and private investment in infrastructure projects, such as transportation, energy, anc
communication networks, boosts economic activity and connectivity.

Demographic Trends:In some regions, a young and growing workforce can provide a demographic dividend, contributing
to economic output.

Urbanization: Urbanization continues to drive global economic growth by fostering infrastructure development,
increasing consumer demand, and enabling productivity gains through concentrated labor markets.

Financial Literacy and Growth: Increasing financial awareness and access to investments are fueling global economi
growth. For instance, global financial literacy rates are improving, with initiatives like the OECD's financial education
programs reaching over 100 million individualslgally. Moreover, the World Bank reports that educational attainment
has risen significantly, with global literacy rates reaching 86.3% in 2025, up from 83% in 2000. Such advancements
education and financial inclusion emtta workforce productivity, foster innovation, and broaden participation in the global
economy.

.H\ ,VVXHV ,PSDFWLQJ *URZWK

X

Geopolitical Instability: Conflicts, tensions, and political uncertainties in various parts of the world create economic
uncertainty and disrupt trade and investment flows. Ongoing supply chain bottlenecks, exacerbated by geopolitical eve
and the pandemic, continue to impactdarction and trade

Inflation and Monetary Policy: Rising inflation and the response of central banks through interest rate hikes can slow
economic growth and increase the risk of recession

Climate Change: The increasing frequency and severity of extreme weather events, as well as the transition to a lov
carbon economy, pose significant economic challenges and require substantial investments.

Debt Levels: High levels of public and private debt in many countries can constrain economic growth and increas
vulnerability to financial crises.

Inequality: Rising income inequality within and between countries can lead to social unrest and hinder economic progress
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MACROECONOMI C OVERVI EW OF | NDI AN ECONOMY

Current state of Indian economy & outl ook
I ndi an economy has shown robust performance in the |l@ast
outperforming many other major economies and | east i mpac:"

nd Real GDP growth (AN

Exhi bit 2. 1: Annual Re al GDP a
eaB1E

Fi s@8aZPRFli s

261.6

Fy2021 Fy2022 FY2023 FY2024 FY2025 FY2026 FY2027E FY2028E FY2029E FY2030E FY2031E

mem Real GDP at constant price (INR trillion) —o—Real GDP growth at constant price (%)

Sowrce: MoSPI (Annual Estimates of GDP at constant price, 2011-12 series), Frost & Sullivan Analysis

I ndi ads economy has demonstrated strong resilience and
macroeconomic uncertainties, geopolitical disruptions, inflationary pressures, and tightening financial conditions amross ma
economis.

I ndi ads real GDP at constant pir32020/ INRE3IE.0 trilhioa id- | fsaO@ndud tiNtRe 1 4
economic disruptions caused by the COMID pandemic and nationwide mobility restrictions. However, the economy recovered
strongly thereafter, with real GDP increasing to INR 150.2 trilliofr in s 2022land further expanding to INR 161.6 trillion in

F i s2028]driven by reopening of economic activities, recovery in private consumption, revival in industrial output easedcr
public expenditure.

The growth trajectory continued durifgi s292blandi sZ2®m26, with I ndiads real GDP r e
202.4 trillion, respectively.

The Union Budgetri s20262 7 f urt her reinforced -edand ganwfaeturinfpoesadt gowth i n f
strategy, with public capital expenditure increasing to approximately INR 12.2 lakh crore. Key policy priorities undegéte bu
included expansion of transpation and logistics infrastructure, development of kégked rail corridors, strengthening of
domestic manufacturing ecosystems, promotion of semiconductor and advanced manufacturing capabilities, and continued fc
on supply chim resilience and industrial competitiveness. The budget also emphasized fiscal discipline alongsieiemliong
investments aimed at supporting industrial growth, employment generation, energy transition, and regional economic developm

I ndi a6 sternmgralvth @utiook remains favorable, with real GDP projected to increase from INR 216.0 trifion ¥202¥ [

to INR 278.6 trillion byFi sZ®31E. The countryédés economic expansion is
trends, increasing urbanization, rising middlass consumption, digital transformation, and continued investments across
infrastructure and industrial sectorso¥grnment initiatives focused on manufacturing competitiveness, supply chain localization,
ea® of doing business, renewable energy transition, and infrastructure modernization are further expected to strerigtimen long
growth prospects.

While external risks such as commaodity price volatility, geopolitical uncertainties, global trade slowdown, and finakeial mar
fluctuations may continue to influence the broader macro
base, improving investment climate, continued public infrastructure spending, and ongoing structural reforms are expected
support stable lonterm economic growth.
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Exhi bit 2. 2: Annual Nomi nal GDP an
I ndiFas@aPbkFl seaB1E

d Nominal GDP gr ow!

216.0 261.6
FY2021 FY2022 FY2023 FY2024 FY2025 FY2026 FY2027E FY2028E FY2029E FY2030E FY2031E
mem Real GDP at constant price (INR trillion) —o—Real GDP growth at constant price (%)

Sowrce: MoSPI (Annual Estimates of GDP at constant price, 2011-12 series), Frost & Sullivan Analysis

Make inoMakéeé ain Indiad is an initiative which was | aunc
innovation, build best in class infrastructure and nnalké&
scheme hiagsnigadaiclang dividends to Indiabs export and empl o
incentivizing the expansion of I ndian manufacturi ngowtnld ¢
habseen observed in sectors |ike phalrhmasc ewtsiud dalesd, ihe dwmy icah
manufacturing market globally along with Vietnam.

It was one of the wunique single, vocal for | ocal i hintdii @t
initiative is not the state/district/city/ area specific |
Nati onal LogdgiostintankRel eapye of doing business and i mprove
unveiled the National Logistics Policy (NLP) on Septembe
|l ogistics coens-14Bomothevelusr comparable with developed
competitiveness of Indian products in domestic and | ntile
NLP fsosvtadrue addition, enterprise growth, and economic de
The National Logistics Policy (NLP) outlines four critic:
I ntegration of Di gotakeSysnemhel B&Spgit al integration of s
transport, railways, aviation, commerce, and foreign tra
Uni fied Logistics | nterafcaiclei tRItatsf osrmmo ot WilelrP)and f-aé6mer aa:
confidential information exchange. Leverages the Nationa
Bank Project to enhance | ogistics efficiency.

Ease of LogisAims {(&LPGPmMote transparency and accessibil]

System | mprovemdmni tGrroxlplad g@ids tpiroo§g ects regularly to ensu
i mprovement .

PM Gati Shakti Na PiMo iGalt | M&hta&knt | Plimanmegrates various infr.
Ministries and State Governments to create a unified,t.ef
Key initiatives under this program include:

X Bharatmala: A flagship highway development project aimed at improving road connectivity across the country.
X Sagarmala Focuses on poted development and enhancing maritime logistics infrastructure.
x Dedicated Freight Corridors (DFCs) Improves rail freight efficiency and reduces logistics costs.

x Inland Waterways: Develops and modernizes inland water transport to reduce logistics costs and enhance environmen
sustainability.
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x Dry/Land Ports: Establishes inland logistics hubs to streamline cargo movement and reduce congestion at major ports.

X UDAN (Ude Desh ka Aam Nagrik): Aims to enhance regional air connectivity and make air travel affordable for the
common citizen.

By integrating these diverse infrastructure 1initinotdiavies
connectivity, and boost Indiads competitiveness in the g
The PM Gati Shakti Nati onal Master Plan (NMP) has integr
incorporated. To ensure data accuracy, -tkieggr i @R asystuemu
i nf rcasutrreu and 15 soci al sector ministries are finalized,

6Compendium of PM Gati Shakti Volume | and Volume 116 h
stories of PM Gati Shaktdickemiiedrasetroafttaseepsiongc2 @8 wk
Ministries adhering to PM Gati Shakti principles hadobeser
of the Ministry of Railways have been assessed and starec
Traffic Density Corridors and Rail Sagar

Ease of DoiDPd IBlusisndshse: Nodal Department for directing th
at initiating a favourable business environment.

axation and GST 2. 0: I ndia ranks 63rd in the World Bank¢
its suspension by the World Bank'4 nl n2doilad46rst & @3k, i me gihst erB
ranks in a span of 5 years.

On the taxation and regulatory front, the government has
tax compliance. Notably, GST 2.0 is being rolled outoras a
GST 2.0 aims to:

X Introduce fully automated return filing and reconciliation, reducing compliance burden for businesses.

x Improve realtime tracking of transactions through enhanced digital infrastructure.

X Expand the tax base and strengthen revenue collection without increasing rates.

X Enable faster refunds and better dispute resolution, thereby supporting liquidity for businesses.

I n addition, broader tax reforms have focused on silmpl:i
payment s, which together enhance transparency, complianc
fcal and monetary policies, continue to strengthen ladia
destination for investment and trade

I ndia Manufacturing PMI (Purchase Managers | ndex)

Il ndi aéds manufacturing sector continued to demonstrate re

consistently remaining above the neutral thresholdstegoal
P MI performance reflects continued growth in productijon
and improving industrial sentiment despite evolving gl ob
During Fiscal 2025, I ndi ads manuf aiGtOyr ihn g hP Mighlta mgelry brues
supported by strong domé¢edi ¢ nomastmpcitongege govesbment s, i
i ncsreeda acti vity across sectors such as engineering, aeton

energy equi pment.

The PMI touched rel atiwelsy adl W&t6ed rleacdali agd bLOi.lg imi duly

strong expansion in output, improved business confiadadrede,
by improving export demand in select sectors, i ncr earsed
i ndustrial projects.
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Al t hough manufacturing PMI moderated during the | atter p
54.3 in May 2026, the index continued to indicate enppampsi
gl obal demand conditions, cautious inventory management,
el evated industrial activity. Nevertheless, the secttwmrer-r
spaginng, PLI schemes, and continued investments in tralnspo
manufacturing.

Policy support under initiatives such as Maksepeédaami flinad inan u
incentives is exptetmdi hdustriealgt bempébingi veness anbesurg

medi um ter m.
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The consistently expansionary PMI trend reflects t hge ruon dee
in supporting economic growth, industri al i nvest mentsy.el
Foreign Direct I nvestment (FDI)

Il ndia has continued to remain one of the | eading desttiicnat

mar ket and expanding manufacturing ecosystem.

Tot al FDI inflows increased from USD 74.4 billion inr Fis
interest across sectors such as digital services, i o@mnnduf a
technol ogy. During this period, I ndia benefited from in
manufacturing capacities, and rising investments in digi:
Al t hough tot al FDI inflows moderated to approximately US
sl owdown and el evated interest r att ersm il mwue sat nmeomttss nsutemp a rc
grwd h prospects and structural reforms. In Fiscal 2025, t
Equity inflows remained the | argest compesertt ehrbhohgs$ i
consistent growt h, ri sing from USD 14.2 billion indEihsgea

anong existing foreign itrevensteaoronrome ga racidn d ulsn chieas&s oludn @ o k

During Fiscal 2026 (till Q3) , I ndia recorded tot al FE D®I i
billion The strong contribution from equity investimgnt s
infrastructur e, renewabl e energy, el ectronics, trangp omt
increasing investments across semiconductor manufractcomitn
to strengthen | ndi aétserpno siintvieosnt naesn ta dsetsrtaitneagtiicon .ong
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Total FDI mflows (m USD bilhon) # Equity mflows (In USD billion)

u Re-invested earning (Tn T/SD) hillion) = Other Capital (Tn TTST billion)

B Equity capital of unincorporated bodies (In USLD billion)

Source: RBI, Frost & Sullivan Analvsis

di ab6s growing integration into global supply chains, r
d increasing froecluisanocne icnodnutsitmuealt csedds+i &r oonf bh e i g oousnsh v ¥
nufacturing -lanmMkedhfsacstoust uHewever, gl obal risks rel
rrency volatility, and sl ower gl odhalrmeé¢oavemit cneqt oavitl iloovm a
ends.
flation
diabs inflation trajectory over the pastelfawedeadir sr thm
mmodity price volatility, supply chain constrainttdetsanc
ternal pressures, I ndiadéds inflation |l evels remained r
onomies, supported by proactive monetary policy mefasur
di aés annual inflation rate increased from 4.8% ins,Fis
ergy mar ket volatility, and geopolitical disruptions i
ereafter, inflationary pressures gradually easedf umt hér
derating to 3.8% in Fiscal 2026. The moderation was su
sing gl obal commodity prices, i mproved agri elueldt uirnatle rovue
med at mai ntaining food and fuel price stability. St a
§raucture efficiencies, also contributed toward moder af
er the forecast period from Fiscal 2027E to F4s@®] BRBOG:
igning with -ttehrem RBnlfdlsatmeodni utmar get fr amewor k. The rel at
croeconomic stability, improve invest menrtm derdtuismen ta,l al

vest ment s.

e Union BudgétaFsecaempRBRagozed fiscal prudehed gtowghbj d
pected to support inflation management while maintaini
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Exhi bi't 2. 5: Annual | n fFli sstei@d2inF iraa &B 1 EPI1 ) ,
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=s—Tnflation rate (% Change)
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Source: MoSPI, Frost & Sullivan Analysis

I ndi

However, inflationary ri sks associat-edl wted dl ebaptcommp.
and volatility in international etneerrng yi nnialrakteitosn narye naa@n t
domestic demand basee maprgeimegptsu@amldy prudent monetary
support stable inflation conditions over the medium term
Fuel and power inflation | argely remained in negatigvebtér
energy prices and easing imported inflationary predsares
renewed volatility in gl obal energy markets and potenti al
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capita electricity consumption
iadbs per capita electricity consumption remains <sisghni
l ecting both the countryédés evolving seagqegobwehbopomer
nd arising from urbanization, industrializati on, i nfr
cy2025, Il ndi ads per capita electricity consumption st
els observed across major gl obal economies such as th
Japan (8,213 kWh), and China (7,107 kWh). Even compare
es, I ndi ads electricity consumption per capitaowdrhaiim
tricity demand

I ndi aderimoed¢ ectricity demand outl ook continues to be sup
transportation infrastructure, growth in industainaler m
digital infrastructure, urban housing devel opmeuwndti or
ivities.

act
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Exhi bi't 2. 7: Per capita electricity consumption of 0

12,712
12,092
8,527 8,350 8.213
Global average:
4,210 3,788 KWh
1,399
UsA South Korea France Russia Japan China Germany United Kingdom India

Source: Statista, Frost & Sullivan Analysis

The ongoing transition toward renewable energy and tbect
contribute significantly toward future electricitynegonsu
capacity expansion, transmission infrastructure, S mer t
support rising energy demand and improve grid reliabilit"

Exhi bi't 2. 8: Per capita el ectriFciistey@ Pclenmso@@Rt6iEon of

1.530

aﬁﬂ Overall (FY21-FY26E) CAGR: 4.7% 1,460

1,255
1.161

FY2021 FY2022 FY2023 Fy2o24 FY2025 FY2026L
Source: Statista, News Articles and Frost & Sullivan Analysis

In Fiscal 2026E, per capita electricity consumpti®sapperpe
by sustained economi c growt h, expansion of domestic m
elterci fi cation across sectors. Government initiativesyfoc
electrification, renewable energy expansion, and diveeitlhaé
medi um ter m.

Further mor e, policy initiatives such as PM Gat.i S hsackat i e,
investments in transportation, |l ogistics, and inducsrnsd al
manufacturi ng -lainndk ei dn fsreacsttorrusc touvreer t he medi um to | ong tern
Key factors driving the growth of I ndian economy

Foll owings are some of the key factors driving the ascen:

x Urbanization: Rapid urbanization in India is fueling economic growth by expanding cities, increasing infrastructure
development, and creating new markets. As more people move to urban areas, there is a growing demand for goc
services, and housing, which stimulage®nomic activity and drives investments across various sectors.

X Young Population:l ndi ads young population is a si gsavwy, anddmmicdr i
workforce, the country is wejpositioned to boost innovation, enhance productivity, and increase consumption. This
demographic advantage offers substdnopportunities for businesses to tap into a growing consumer base and for
policymakers to leverage the potential of a young labor force.
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x Digital competitiveness:India continues to strengthen its digital advantage, supported by a wadengopulation of
over 950 million and some of the worlddéds most afford
Smartphone users in the country surpassed 768@min CY2025, driving deeper digital inclusion and creating strong
demand for financial services;cemmerce, healthcare, education, and consumer goods. Per capita monthly date
consumption increased further to nearly 30 GB in2G%5, among the highest globally, while@mmerce continued to
expand its contribution to overall digital consumpt i
Fiscal 2026, supported by a robust digital ecosystem and rising glatsaluiocing demand. The country also remained a
preferred destination for GCCs, with more than 1,800 GCCs operating in India in CY2025 and employing over 3.6 millio
professionals, reinforcing Indiads pesition as a key

X Strong investment in Public infrastructure: India continues to make significant investments in public infrastructure to
support longterm economic growth and improve connectivity across the country. The country is now among the fastes
growing aviation markets globally and remained the thirdestdomestic aviation market in CY2025, supported by rising
passenger traffic and expanding regional connectivity. Investments under airport modernization and regional connectiv
initiatives are enhancing accesstier-2, tier3, and remote regions. Simultaneously, lasgale investments in ports,
railways, metro networks, dedicated freight corridors, and national highways are accelerating the development of .
integrated and efficient transportation ecosystem fomanuf act ur i ng, |l ogi stics, and
also being driven by initiatives such as PM Gati Shakti and the National Infrastructure Pipeline, aimed at improvin
multimodal connectivity and reducing logistics costs. In the magitector, the Government of India continues to target
a substantial expansion in port handling capacity, with-tengy plans to increase capacity to nearly 10,000 MTPA by
2047 to support growing domestic and international trade. Government of Inditsstiaaounced the setting up of a
deepdraft, allweather greenfield major port at Vadhavan, Palghar, Maharashtra.

x A vibrant manufacturing base: As global supply chains continue to diversify and realign, India is increasingly emerging
as a preferred alternative manufacturing hub supported by abundant raw materials, competitive labour costs, improvi
industrial capabilities, and strong entrepret@umomentum. The manufacturing sector is expected to contribute around

1617 % of I ndiaés GDP in Fiscal 2026 and continues to
employment generation. The sectorpdoys over 27 million workers directly, while government initiatives such as Make
in I ndia, PLI schemes, and the National Manufacturing
X Initiatives to reduce ener gy i mp o rindia ia watking toa achieva energyc o |

independence by 2047 and reduce the USD 100 billion spent annually on energy imports by increasing investments
renewable energy and green hydrogen. The government has set a goal of 500 GW of renewable capagiteduyi2080
USD 300 billion in investments.

X  Stability in policy making: A stable political climate has led to consistency and predictability in policies in the last decade
promoting efficiency and agility in doing business. This has instilled confidence among the global investor and resulted
steady inflow of FDI into theauntry.

x Demographic Profile of India: India is undergoing a rapid process of urbanization, with projections indicating that by
2036, roughly 600 million people (or 40% of the population) will reside in towns and cities, compared to 31% in 2011
This shift is expected to significantly impacetbeconomy, as urban areas are anticipated to contribute nearly 70% of the
country's GDP. The success of this urban transformation will be crucial for India in realizing its goal of becoming «
developed nation by 2047, markitige 100 year of independence.

x Digitization: | ndi aés digital economy continues to witness r
digital payments adoption;@mmerce growth, and widespread digital public infrastructure. According to the RBI, the
core digital eon  YATigckased drom &.566iRisaal2019 to 12.5% irFiscal 2023, recording a
CAGR of 15.6% during the period. Recent estimates i nd
14-15% of GDP byFiscal2026, supportethy continued growth in fintech, cloud services, artificial intelligence, digital
commerce, and platforibased services. Governmdet initiatives such as Digital India, ONDC, Aadhasabled
services, and UPI continue to accelerate digital inclusiorf@naalization of the economy, positioning India among the
fastestgrowing digital economies globally.

To ensure that India benefits from the digital econor
digitally literate workforce capable of adapting to
the pecwvate B8he country can build a robust infrastruc
upskill and reskill, positioning India as a | eader in
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OVERVI EW OF GLOBAL POWER AND SOLAR SECTOR

Gl obal installed power generation capacity

The gl obal power sector i s undergoing a significant S 1
decarbonization commitments, energy security considerati
el ecatriion cacross transportation, i ndustry, buil dings, an
generation capacity worl dwide. At the same ti me, goverr
depl oymestupport climate targets, Frteeduwur e nearghyomnr eessmil s seinacres.
Gl obal installed power generation capacity increased fr
reflecting strong investments across both conventional

supporteegllbygtrisinhyg demand from emerging economies, ur ba

and growing energy requirements from sectors such aseman

The pace of capacity additions is expected to accelteroat ¢
capacity projected to increase to approximately 12,653 G
expead to be driven primarily by increasinguseedescsectiaclisy e
renewabl e energy deployment, and investments in tramsmis:

g ¢ oen tsrhiabrue
0 35.2% in
oxi mately
t ems.

A key feature of this transition is the g
of renewables increased from 23.8% in CY2
rewaebl e energy i s expected to account for
toward cleaner and more sustainable energy

The increasing penetration of renewable energy is being
corporate sustainability commitments, and advancemennhnt il
sgtems. Solar and wind energy continue to account fboeia ¢
i mproving economic competitiveness and scalability acros:

rmore, rising investments in grid modernizatiedn.clel
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Exhi bi't 3. 1: Growth in gl obal instaliC¥20pOmBmer ge

0L
CAGR Global installed capacity (CY2015-CY2030): 4.8% 72%

69%
|:||:||:||:| CAGR Eleetricity generation from Renewables (CY2015-CY2050): 8.2%

33,007

23% 28,643
i 23319
20% - 17,463
4% 12,653
! 10,430
-6’460 -?’Shﬁ -

CY2015 CY2020 Y2025 CY2030FE CY2035E CY2040FE CY2045E CY2050F

wem Tnstalled power generation capacity (GW) =o=Share of Renewables in global electricity generation

Sowrce: IRENA, Enerdata, Frost & Sullivan Analysis
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Gl obal installed Renewable Energy capacity

Gl obal renewabl e energy <capacity has expanded significa
increasing electricity demand, supportive policy framewc¢
rendwabenergy capacity across all regions increased subst
in solar, wind, hydro, and other clean energy sources as

Exhibi't 3. 2: Renewables installed capaeCY¥0DIDYE geooc¢

9125

CAGR Renewables (CY2020 — CY2023): 12.9%
DUHH CAGR Renewables (CY2025 — CY2030E): 12.1%
CAGR Solar (CY2020 — CY2025): 26.9%
IIIDD“ CAGR Solar (CY2025 — CY2030E): 17.4%

B -
3,873
[ 0
529

TR0

CY2020 CY2021 CY2022 CY2023 CY2024 CY2025 CY2026E  CY2027E CY2028E CY2029E CY2030E
HAsia BEurope BN Amenca S America W Eurasia B Alrica ®Oceania  WMiddle East 8 C America + Canb

hY e NA, Stakeholder Int fiomns, st o Sullivan Analysis
Renewable Installed Capacity (GW) Solar Installed Capacity (GW) Sowrce: IRENA, Stakeholder Interactions, Frost & Sullivan Analvsis

Asia continues to dominate the global renewable energy |
to 2,803 GW in CY2025 and projected to reach 5, 084s G &)
reneveatelrgy depl oyments in China, I ndia, and other emergi
renewabl e energy markets, supported b ambitious decar |
i

nvest menner gy chfmaaseructure.

Emerging regions such as Africa, the Middle East, and S
adoption over the forecast period as governments foens. o
Gl odblay, continued investments in renewable power generat.|
support the increasing share of r e nteemran | gerso wtnh tihne iornvsetraall
capacity

Gl obal installed solar capacity

Solar PV technol ogy -gcroonwtiinngu esse gtnoe nbte wihteh ifna sttheestg!l ob al rel
modul e cost s, technol ogi cal advancement s, supportive go)

insdasblar capacity more than tripled from 726 GW in CY2(
both devel oped and emerging economies.

Sol ar energy has also increased its contribution to th
approximately 26% of total renewabl e energy capacity 1in
t he @r acwimpetitiveness and scalability of solar power com
Looking ahead, global solar installed capacity is priofnec!H
uti-ddalye sol ar projects, di stributed gemneraticommsy menins,
economies. As countries continue to prioritize enedgy vter
of gl obal renewabl e energy capacity additions over the f.
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Exhi bi't 3. 3: Solar installed -CaypdSI0OtEY, Gl obal

5,328

4,613

3.977
__/' CAGR Solar (CY2020 — CY2025): 26.9%
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® Solar mstalled capacity (GW)

Note: Future capacity has been calculated based on CY2023 actual installed capacify + Source: IRENA, [EA, Frost & Sullivan Analvsis
annual capacity additions projected by IEA till CY2030

Gl obal solar, wind, hydro, and renewable energy capacity
The gl obal renewabl e energy sector has experienced stroc
electrification, decarbonization commitments, and salbslteni
enecgpacity increased from 2,811 GW in CY2020 to 5,149 G
Solar PV has emerged as the primary growth driver wi7r26Bi n
GW in CY2020 to 2,392 GW in CY2025 and projected to exce
siganfiexpansion, with combined onshore and offshore wi
approximately 2,110 GW by CY2030E. Offshore wind, alwhou

rapi dl y eduweda ntgo iinnvcerstcraeé et © fif s hloareg@r oj ects across Europe,
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® Global ITydro installed capacity GW ® Global Wind installed capacity GW
CY2030E Source; IRENA, IEA, Frost & Sullivan Analvsis
Hydr opower remains the | argest mature renewable enerd4gy s
GW in CY2020 to 1,571 GW by CY2030E. While growth in hyd
are exdpeotaccount for the majority of future renewable c
and growing dambhod poweloweneration worl dwi de.

Solar and wind energy capacity in USA, EU and KSA

Sol ar Energy

Solar energy capacity has expanded rapidly across major
initiatives, declining technology costs, and increaasidngo
(EU) , and the Kingdom of Saudi Arabia (KSA) continue to

transition strategies.
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Exhibit 3. 5: Sol ar capacity in -ICSYR,03BWE and KSA
=

CY2020 CY2021 Cy2022 CY2023 CY2024 CY2025 CY2026IL CY2027E  CY2028L  CY2029LL  CY2030L

BUSA (GW) ®mKSA (GW) mEU(GW) Values In GW
Sowrce: IRENA, IEA, Frost & Sullivan Analysis

The EU remains the | argest solar mar ket among the th20ke I
to 367 GW in CY2025 and projected to reach approxi mately
tri
ed

enetgygets, el ec fication initiatives, and efforts to
States is expect to witness strong growth, with solar
suppoy tfealv dr abl e p o lsiccayl emedaespulroeysme nuttsi,l iatnyd ri sing corpor a
KSA, although currently smaller in scale, is expecetde d otloa
capacity projected to increase from 0.4 GW in CY2020ito E
diversification initiatives, renewabl e energy targets,

capacity Overall, sol ar energy is expected to remadsa a
period

Wind Energy

Wind energy continues to play a critical role in the global renewable energy transition, supported by increasing investments
onshore and offshore wind projects, advancements in turbine technology, and growing commitments toward decarbonization
energ security. The USA and the EU remain among the largest wind energy markets globally, while the KSA is gradually expandi
its wind generation capacity as part of its broader renewable energy strategy.

Exhi bi't 3. 6: Wind energy capacity rFQY2ZUGBRAQEEU anc
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The EU continues to lead among the three regions, with installed wind energy capacity increasing from 177 GW in CY2020 to 2
GW in CY2025 and projected to reach 344 GW by CY2030E. Growth is being supported by ambitious renewable energy targe
expansiorof offshore wind projects, and continued investments in grid infrastructure. Similarly, the United States is expected
witness steady growth, with wind capacity increasing from 118 GW in CY2020 to 276 GW by CY2030E, driven by supportivi
policy measuregjsing electricity demand, and increasing deployment of ufilitgle wind projects.
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Although KSA currently accounts for a relatively small share of installed wind capacity, the country is expected to grquirally
its wind energy portfolio from virtually negligible levels in CY2020 to approximately 1.1 GW by CY2030E. This growtmedali
with the country's broader efforts to diversify its energy mix and increase the contribution of renewable energy witWier its p
generation portfolio. Overall, wind energy is expected to remain an important component of the renewable energysrifirseros
regions, complementing the rapid expansion of solar power capacity over the forecast period.
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Cli

vers of Renewables energy globally
gl obal |l andscape for energy production is undergoshng
technol ogical advancements, renewabl e energy sources
mate Change Concerns and Sustainability Goal s:

Global Warming Threat: Human activity, particularly fossil fuel combustion, is identified as the main cause of global
warming. The urgency to address climate change and its impacts, such as extreme weather, rising sea levels, and ecolo
disruption, drives the adoption of mmable energy.

International Agreements: The Paris Agreement, adopted in 2015, aims to limit global warming to well below 2 degrees
Celsius, ideally 1.5 degrees Celsius, compared tanpigstrial levels. This agreement has led countries to set renewable
energy targets and implement supportivéqgies.

Shifting Public Perception: Increased public awareness of climate change has led to higher demand for renewable ener
and pressure on governments and businesses to adopt sustainable practices.

Economic Competitiveness and Cost Reducti on:

Technological AdvancementsTechnological innovation has significantly driven down the costs of renewable energy
technologies like solar panels, wind turbines, and geothermal systems. This ongoing cost reduction has made renew:
energy more competitive with traditional fossil fsieparticularly when considering lostigrm operational costs and
environmental externalities.

Government Subsidies and IncentivesMany governments around the world offer financial incentives for renewable
energy projects. These incentives include feethriffs, tax credits, loan guarantees, and grants. These subsidies help
bridge the cost gap between renewable and traditionafyerseurces, making renewable projects more attractive for
investors and developers.

Market Diversification and Economies of ScaleThe renewable energy sector has witnessed significant growth, leading
to economies of scale. This translates to lower manufacturing costs for renewable energy equipment and improv
efficiency in project development. This further enhances the economjetitireness of renewable energy across various
applications.

rgy Security and I ndependence:

Geopolitical Tensions and Fuel Price Volatility:The global energy market is susceptible to geopolitical tensions and
disruptions. Dependence on fossil fuels imported from specific regions can leave countries vulnerable to price fluctuatio
and supply chain interruptions. Renewable energy sourceguperty those that can be harnessed locally (solar, wind,
geothermal), offer greater energy security and independence, reducing reliance on volatile fossil fuel markets.

Decentralized Generation:Renewable energy sources like solar panels and small wind turbines can be deployed on
distributed basis, closer to where the electricity is consumed. This decentralized approach reduces reliance on centrali
power grids, which can be vulnerable tordjgtions, and allows for a more resilient energy infrastructure.

hnol ogi cal I nnovation and Advancement s:
Efficiency Improvements and Storage SolutionsOngoing research and development are continuously improving the
efficiency of renewable energy technologies. Additionally, advancements in energy storage solutions like batteries &

essential for managing the intermittency of some renewable sources \(@otl). Improved storage allows for smoother
integration of renewables into the grid and helps overcome limitations associated with variable power generation.
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X Smart Grid Integration and Smart Technologies: Integrating renewable energy sources effectively requires a
modernized grid infrastructure. Smart grid technologies enable better communication between energy producers ¢
consumers, facilitating a more efficient and flexible energy system. Additiosaibrt technologies like smart meters and
demandside management tools allow for optimized energy usage and grid management.

Corporate Sustainability Initiatives and Consumer Demand

X Corporate Social Responsibility (CSR): Many corporations are increasingly adopting sustainability goals and
incorporating renewable energy into their operations. This is driven by a combination of factors: reducing thei
environmental footprint, appealing to environmentally conscious conspametotentially lowering energy costs in the
long term. As corporations demand more renewable energy, it creates a larger market and further drives up investmen
the sector.

x Consumer Preferences and Green ProductsConsumers are increasingly making purchasing decisions based on
sustainability considerations. This shift in consumer behavior creates a market demand for products and services powe
by renewable energy. Additionally, the rise of "green" products andcee further incentivizes businesses to adopt
renewable energy solutions.

Key Policies Driving Renewable Energy Growth by Country
United States (USA)

The USA has a range of policies to promote renewable energy adoption. Key federal tax credits include the Investmeiitt Tax Cr:
(ITC), which provides a tax credit for a portion of solar project costs, and the Production Tax Credit (PTC), which sirmborts
energy by offering financial incentives for electricity production from renewable sources. Many states have Renewaiie Portfo
Standards (RPS) that require utilities to obtain a certain percentage of their electricity from renewable sources bigaghot;
fostering longterm demand for renewable energy. Additionally, the Department of Energy (DoE) offers loan guarantees to mitiga
financial risks associated with largeale renewable energy projects, encouraging lenders to finance such ventures.

The European Uni on

The European Union has implemented a range of key renewable energy policies to drive its energy transition and acleieve clin
goals. The Renewabl e Energy Directive (RED 11) setsrgg bi
consumption by 2030, with further ambitions under RED III. The "Fit for 55" package aims for a 55% reduction in net geeenhou:
gas emissions by 2030, while the Green Deal strives to make Europe eiendital by 2050. The EU Emissions Trading System
(ETS) encourages renewable investments by pricing carbon emissions, and the Just Transition Mechanism supports regions
industries in the shift from fossil fuels to renewables. The RePowerEU plan accelerates renewable projects in respayse to en
securitychallenges, especially in solar, wind, and green hydrogen. Additionally, the Clean Energy Package focuses on improvi
energy efficiency and integrating renewables into the grid, while Horizon Europe funds innovation in renewable enerc
technologies. Membyestates are required to outline their renewable strategies through National Energy and Climate Plans (NECP
and the Offshore Renewable Energy Strategy targets 300 GW of offshore wind capacity by 2050.

Kingdom of Saudi Arabia (KSA)

The Kingdom of Saudi Arabia (KSA) is transitioning towards renewable energy as part of its Vision 2030 plan, which aims t
diversify the economy away from oil dependence. Vision 2030 targets 130 GW of renewable power capacity by 2030. The Natio
Renewabd Energy Program (NREP) supports this goal with financial incentives such ds fadffs and competitive auctions for
project selection. Saudi Aramco is investing in renewable energy projects both domestically and internationally, reflecting
commitmaent to diversification and sustainability. The 2020 Solar Si8alle Regulatory Framework governs gga@hnected PV
systems from 1 kW to 2 MW with a nbilling scheme and a 5 MW aggregate capacity limit pertakér. The 2022 Self
Consumption Regulatofyramework, issued by the Water and Electricity Regulatory Authority (WERA), covers various renewable
technologies and establishes regulatory requirements for botbhagitected and offrid systems, enhancing consumer protection
and efficiency without apecified capacity limit

OVERVI EW OF THE | NDI AN POWER AND RENEWABLE SECTOR

Growth in installed Power generation capacity in |India

I ndiads installed electricity neration capacity has e
composition of sources. Growth demand has been arnssugeh e

ge
in
renewables, particularly solar and owisrid. fAelofsbDP@&rcelfl hiav!
capacity, ahead of the Fiscal 2030 target. Despit eprcohgarlelse
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sets an example for other emerging €eomomioad.s Bmids comit fr
mitigating climate change.

Exhibit 4. 1: Al I ndia installed poweFigea&nati on

_/‘ Owerall (TY21-IY26) CAGR: 7.0% _/ Thermal {TY21-FY26) CAGR: 1.2% _/‘ Nuclear (FY21-FY26) CAGR: 5.3%

I:II]D[I Owerall (FY26-FY3IE) CAGR: 10.3% I]EIDU Thermal (FY26-FY31E) CAGR:2.5% D[ID[I Nuclear (FY26-FY3IE) CAGR: 36.3%

__/‘ Solar (FY21-FY26) CAGR: 29.5% _/‘ Wind (FYZ1-FY26) CAGR: 7 4% _/‘ Other RE (FY21-FY26) CAGR: 3.6%

[IDDU Solar (FY26-FY31E) CAGR: 19.6% |]|:||] Wind (FY26-FY31E) CAGH: 999 |:||:||:| Other RE (FY26-FY31E) CAGR: 5,080
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I ndia is tranaséednpogerdf rtoon coeméwabl e energy, with a pro.
Fi scal 2031E 4and surpassing renewabl e energy target of
Simultaneownltyy tlkestrengthening and expanding its power
demand and the increasing penetration of renewable energ
fossil fcmplacpowerby 2030, significant i nvestments are be
interstate transmission networks to facilitate the int
i

nfrastructewnrud panrechtr dlsateexhpected to witness sustained gro

I n Fiscal 2026, the Government of I ndia significantlygibnc
initiatives. The Ministry of New and Renewable Ener-gy, (N
reppsrenting a 30% increase over the revised Fiscal 2025 a
Yojana was allocated I NR 22,t#000i0r dcdg oofe,thhecmunti shgydosrt o
gover nsmernang focus on accelerating rooftop solar adoption
Il ndi ads broader renewabl e energy ambitions, strengtehveinn gdc
500 «GGfW-hosasi | fuel power capacity by 2030.

Overview of Pawerl yDeSmeemdari o in | ndia

The peak power deficit increased from 0.4% in Fiscailvi2t0y,]
hi gher industri al demand, and r eearnd eaniec trreibooiutnyd . ¢ cdHmotsye mpe
additions and operational i mprovements helped narrowctihe

position in Fiscal 2025 and Fiscal 2026 .

A similar trend was observed in energy deficit | evel.s4% wil
in Fiscal 2021 to 0.0% in Fiscal 2026 . The reductiond in
grid reliability, increasing renewable energy depl oyment
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Exhibit 4. 2: Peak deficit ankKi Ehé&liFyseabiceit in

Peak deficit, in %, FY2021 - FY2026 Energy deficit, in %, FY2021 - FY2026

4.0%

0.5%

0.4% 0.4%

0.0% 0.0%

FY2021 FY2022 FY2023 FY2024 FY2025 FY2026 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026

Source: CEA, Frost & Sullivan Analysis

Factors that will drive electricity demand in India
I ndi aébs electricity demand is set to rise signifi7@nnillylic
people are expected to join the urban populatiom, vimgr da
electricity use for appliances and amenities. I ndusand al
At mani rbhar Bharat Abhiyaan, wil!/ boost ener gyprcoojnescutmepd it
up from38Boutn Xer2025 to ~41% by CY2040.
The rapid expaebicheofthaetgchgicnfrastructure is another
charging stations in India have increased from approxi ma
27 07®perational public charging peRiltVsE rsecphoerntee d tihne eGuorvley
targeted the installation of appraedi2mat elhelr® | ad@spulyl iect
thalndia may require around 1.3 million public charganmg
of charging infrastructure is expected to create siulggt ani
billion units (kWh) of annual electricity consumption oV,
I n parallel, the National Green Hydrogen Mission aims to
trillion of investment and around 125 GW of renewabilcen,ca
i ngdturi alisation, electrified transport, and green hyldrog
the next decade and beyond.

Exhibit 4. 3: I nvest ment-GiMowtem t Sianc tAecm ® sisn Hli mgdi

T ™

India added a record 55.3 GW of non-fossil fuel capacity during FY26, backed by investments of nearly INR 2 lakh crore(USD 22

Renewables 1. o) taking total installed non-fossil capacity ta 283.5 GW as of 31 March 2026, This was the highest annual addition on record.
India is implementing a dedicated INR 2.44 lakh crore transmission plan to integrate 500 GW of renewable energy capacity by
Transmission 2030. The plan includes new high-capacity transmission corridors and substations to connect major renewable energy generation

hubs, including Bhadla, Fatehgarh and Bikaner in Rajasthan, Khavda in Gujarat, and a renewable energy park in Ladakh, with
demand centers across the national grid. Also. the NEP envisages INR 9.15 lakh crore of transmission investments through 2032.

FDI in India's manufacturing sector reached approximately INR 14.4 lakh crore (USD 165.1 billion), representing a 69% increase
Industry over the past decade. This growth has been supported by initiatives such as the PLI schemes, which have attracted significant
investments and strengthened India's manufacturing ecosystem.

India's data center sector is projected to attract cumulative investment commitments exceeding INR 8.5 lakh crore (USD 100 billion)
by 2027, driven by growing demand for cloud services, Al, 5G networks, and data localization requirements. Expansion plans by
global hyperscalers such as AWS, Google Cloud. Microsoft Azure, and Meta, along with investments from domestic players
including Adani Group and Reliance Industries, are expected to support this growth.

Data Center

India is targeting 30% EV penetration in vehicle sales by 2030, supported by initiatives such as the FAME, PLI programs for
Transport advanced batteries and automobiles, and investments in charging infrastructure. NITI Aayog estimates that EV sales penetration
could reach 80% for 2 and 3-wheelers, 50% for four-wheelers, and 40% for buses by 2030 under an accelerated adoption scenario.
India's power distribution sector achieved a significant milestone in FY2025, with DISCOMs collectively reporting a profit after tax
Distribution of INR 2,701 crore. During the same period, AT&C losses declined to 15.04%, compared with 22.62% in FY2013-14, reflecting the
impact of ongoing power sector reforms and operational efficiency improvements.

Source: MNRE, PIB, MoP. DISCOM, Niti Aayvog, Frost & Sullivan Analysis

Additionally, I ndiads transmission sector i s entering
moderni sation initiatives, and the increasing penetriagti o
worgimnmowards achi et osagiblGEWEW nsft andred power capadiotsysibyf
capacity had already reached 283.5 GW as of 31 March 202
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Exhibit 4. 4: Transmission Sector Opportunit

Transmission Sector Growth Outlook

Ongoing Transmission
Infrastructure Projects (~ INR
1.7 lakh crore)

Source: POWERGRID, Frost & Sullivan Analvsis

Upcoming Transmission Long-Term Transmission Infrastructure
Projects (> INR 1.1 lakh crore) Investment Opportunity (> INR 15 lakh crore)

The integratciade ofenkbwrnbee energy projects, el ectric veh
facilities, data centres, and industrial |l oads i s oexspec
transf orwelrtsaggeridihrect current (HVDC) systems, grid stabi

The National El ec t2r0i3c2i teyn vAlsaang e(sNEM)v et 2k nt s of approxim
expand the countrybés transmission infrastructure. Under
apprdaxilma4.91 | akh circuit kilometres in 2024 to 6.48 | al
to rise from 1,290 GVA to -apiroxalmatrdirys 2er34Qa BG&/AiI tayn df n or
i ncelsudt he addition of multiptesH¥DECecoOransmirssiton fafiktdne
regions such as Rajasthan, Gujarat and Ladakh to major d:
Further, the Draft NEP 2026 projects per capita el ecthric
to 2,000 kWh by 2030 and over 4,000 kWh by 2047, while e
| a'sgcal e renewabl e energy integration. The anticipated gr
expand transmission infrastructure to accommodate higher
invesit®m in transmission |ines, substations, and transmis

I ndi adbs Sol ar Power Generation Potenti al

I ndia possesses i mmense solar energy potential, witshaapmr
t o-74kWh per square meter per day. This abundant r egodroae
sustainable development. According to the Nationaéknknatit
stands at approxi mately 749 GWp, based on the assampt ngn
PV modul es.

As of April 1, 2026, India has tapped into aroundGW2I1Tchiod
significant progress reflects India'"s commitment t o raerde
| arsggeal € projects. Leading the charge in solar capacity e
Maharashtra, which collectively account for 75% aofi tthhe he
vast expanses of arid I and and high solar insol ati oannd ha
wind projects in and around Bhachau, Khavda and Rtaypyatop:
growing renewable energy customer base. This proximithege c
region.
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Exhi bi't 4w ibsie SIS oaltaer ener gy potenti al and achieven

m Solar Potential (MW) mmm Total Solar Installed (MW) —"% Achievernent
Policy initiatives to drive the Solar sector in India
I n recent years, the I ndian government has introdusedt ar
On the demand side, several schemes have been i mpl etnmelnlted
sol ar capacity by 2030 {wsshingohk) brohdse m®mO6AOs GWewmoinncl
adoption, such as subsidies for rooftop solar i ns2tdaltlioathie
one crore households install rooftop sysatsemselwi tahs s wnhbi stiidai

| arsggeal e sol ar projects t hrboausgehd ciomrpeenttiitvievse. bi ddi ng and t

On the supply side, the Government of India has i mpdreinregnt
and reduce dependence on i mports, particularly from -Chin
Efcfiiency Sol ar PV Modul es, under which approximately 48

across Tranches | and 11. As of Fiscal 2026, Il ndi a hoars o
sol aresnoda% GW for solar cell s, aneél atedndcdedsGWesori wafa
i mported solar modules and 25% on solar cell s, along wit

and reduepeinceporct. dl n Fiscal 2026, the ALMM framewor k wi
under consideration to extend similar requirements aroe wse
strengt henlianmrg rhaxrdu fad cst usroi ng e colsaisnt eme s ii Imperowe ngarmsdi ppl ypc
ener gy aseaclemietryyyobjecti ves.

Exhi bi't 4. 6: Demand side measures for the promot
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DEYELOPME
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RPO
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The Development of Solar Parks and Ultra Mega SolsacralPeo wseor
energy deployment. The scheme aims to facilitate thesdeve
wiht p-ammgl ay infrastructur e, including | and acquisition, i
facilities. This significantly reduces project devlellsotpae
competitiveneaslse ofoluari Ipawer I nitially envisaged with a
subsequently enhanced to 40.0 GW, with the implementatio
approved projects. As per the | atest official g oV e rwirmeln ta
sanctioned capacity of ~40.0 GW. Out of the sanctioned
coomi ssioned, while the remaining capacity is at vanbbuers
for -d@alge renewabl e energy investments in India, f ogti enrgi

I ndi aés broader renewable energy and energy transition o

PM Surya Ghar Mu3fO @Wjli Yojana: 25

The PM Surya Ghar: Muft Bijli Yojana (PMSG: MBY) was appr
admini strative approval on 16 March 2024 as a fl agsamidp r
empewing I ndian households to generate clean electricity
household electricity <costs, promote sustainable energy
promotsitmg bdit ed sol ar generation.

Execution of the scheme is overseen at the national | eve
roddt i s managed by State | mplementation Agencies (S| As)
provipietsalcasubsi dies for rooftop solar installations and
residential consumer s.

With a budget allocation of over INR 750.0 billion, the

x For up to 2.0 kW INR 30,000.0 per kW
x For additional capacity up to 3.0 kKWWNR 18,000.0 per kW
X Total subsidy for systems larger than 3.0 kfWaximum INR 78,000.0

The scheme is infesd@B6tandumi mbr ¢ 08 ®.NADGEW wafp oo f2tSa @ s ¢
incentivizing households with subsidized systems and up

I n terms of i mplementation progress, recent data shows t |

X As of Fiscal2026, approximately 1.5 million rooftop solar systems have been installed under the PM Surya Ghar: Muf
Bijli Yojana, benefiting nearly 1.5 million households across the country. Combined with rooftop solar installations
deployed under previous governmg@mbgrams, India has crossed 6 million rooftop solar installations nationwide. This
represents approximately 15% of the schemedbds target
households, highlighting the significant proggenade while also indicating substantial growth potential over the coming

years.
To support rooftop solar adoption, substanti al Central F
Muft BijliFi Yaaath,a.t Bg government had di sbursed approxi mat
households. This transl ates into an average financpéalboas:
install aticeael eoats$ngndeai denti al rooftop solar adoption

The scheme also encourages vendor engagemelnegd aaglgrfdgxt dd
RESCO framewor ks, to accelerate installations and broade

PMKUSUM Sth2neGW

The Pradhan Mantri Kisan Urja SKuUtSakM)h ai se vaa nf |Uat gt shhaiapn QGvbavhes

ai med at reducing dependence on diesel in agriculture,
l owering icalilboms. emhe scheme promotes the deploympawemnmédd
irrigation infrastructure, thereby supporting both rural
The -RWMSUM scheme targeted the addition of ~35.0 GW of dec
financial assistance of approximately I NR 344.0 billion.
withsbhaestng between Centre, States, and beneficiaries.
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x Component A: Component A focuses on the installation of decentralized grownhted or stitmounted solar power
plants on barren, fallow, pasture, marshy, or cultivable land owned by farmers. These plants can be developed by individ
farmers, cooperatives, pancladgy, farmer producer organizations (FPOs), or solar developers, with generated power sol
to DISCOMs. The sanctioned capacity under Component A stands at ~10.0 GW, supporting both grid stability ar
additional income streams for farmers.

X Component B: Component B supports the deployment of staluthe solar water pumps in affid and diesetiependent
agricultural regions. Based on learnings from the pilot phase, the target for Component B was revised upward from ]
million to 1.8 million pumps, wittupdated guidelines issued during 2028 to improve adoption and implementation
efficiency.

x Component C: Component C enables the solarization of grthnected agricultural pumps through two approaches: (i)
Individual Pump Solarization (IPS) and (ii) Feeder Level Solarization (FLS). To accelerate progress and addre:
implementation bottlenecks, the DepartinehExpenditure revised the overall target under Component C to ~4.9 million
pumps, covering both IPS and FLS configurations. As of April 2026, implementation und&tUBMM has gained
significant momentum across all components, with subsigmtogress achieved in pump solarization and fekxlet
projects, strengthening daytime power availability for agriculture while reducing DISCOM subsidy burdens.

The scheme was extended until March 2026, providing tad.di |
CPSU Sthlkage 21 IGW

The CPSU Sclhle,mealPshcaskenown as the Government Producer Sche
to promote domestic solar power generation and enhance e

X Financial Assistance:The scheme offergiability Gap Funding (VGFDf up toINR 5.5 million per MW from the earlier
INR 7 million per MWto incentivise participation and address project cost viability concerns.

X Capacity Target: The scheme initially aimed to develop a totalldf000 MWof grid-connected solar power capacity
through plants set up by the eligible entities. While the deadline for the project commissioning has already passed, |
scheme continues to be operationaldoallocated projects.

X Implementation: So far, ~8.2 GW has been sanctioned under the CPSU scheme, and tendering/implementation contint
for the remaining capacity. SECI manages the competitive bidding for the scheme.

With government i-KkiU3UM,t-9®Mysa | Ghkaer tMwef tPMBI j | i Yoj ana, and
emphasis on utilizing DCR solar modul es wi-dihden méra@&s wWroane;s
goverhmenal so initiated a number of initiatives to streng
i s ai medseactt oprubplrioccur ement within I ndia, a strong domest.
mar ket atility, such as the recent U.S. i mport tariff on
external frictions wild.l be temporary.

Production Linked I ncentive (PLI)

The I ndian Govt. has i mplemented PLI Scheme for the nati
manufacturing capacity of GW scale with an outlay ofl ENR
manaofarers such as Adani Solar, Tata Solar, Waaree Energi
The scheme is applicable for the first five years fr,om t
whiecvbde is earlier. The objectives of the scheme include

X To build up Solar PV manufacturing capacity of higfficiency modules.

x To bring cuttingedge technology to India for manufacturing of high efficiency modules. The scheme will be technology
agnostic; however the technologies that would yield better module performance will be incentivized.

X To promote setting up of integrated plants for better quality control and competitiveness.
X To develop an ecosystem for sourcing of local materials involved in the solar manufacturing industry.

x Employment generation and technological-seifficiency.
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50 GW Annual Tendering

I ndia'"s renewabl e energy push ii-s0réWebivddigng enag¢noy YPeas't
policy aims to significantly increase solar power geme&r a
This predictable schedule fosters investor confi denThe an
policy is expected to accelerate solar capacity gr onutahl,

target focused on solar, this initiative representenaear gna
future fueled by the sun. The predictable 50 GW anrntulay

insulating -them heathwshdstin export markets I|ike the U.S
100% Foreign Direct Investment (FDI)

The Government of India's Foreign Direct I nvestment @gFDI
sol ar power generation and distr-idaitdemt Umdest drheorAut loe
reique any approval from Government of India for the inves

RPO Obligation

The declaration of trajectory for Renewabl e PurchasebyObl
the I ndian government to promote renewable energy, csgpsee i f
in the RPO percentage for each state over -thempVeanseunfThl
clarity and certainty for investors and developer s iwni tthl
confidence. By creating a guaranteed market, the RR@deée mgoc
to an increase in generation capacity. Diversifyndgntéeo
i mported fossil fuels and enhances energy security.

Project Development Cel/l

The Project Development Cell (PDC) aids investors in ent
policies, i nvest ment opportunities, and regulatory pmoocCe
conducts investor outreach through conferences and r@adshc
and consul tants. It advocates for the solar sector and a

Waiver of | STS charges

The Government has -ptavedé&dawamvesbsoaf Syetem (1 STS) <chard

commi ssioning timelines. Notably, waiver provisions idtppl i
specific extensions/ conditions in | ater announcements f
bankability by | owering transmission costs for projects |

Green Energy Open Access Rul es, 2022

Green Energy Open Access Rul es, 2022 (Green Open Access
energy by |l arge consumers directly from generators, bypa:

Key Provisions of the rules are:

X Minimum Consumption Threshold: Only large consumers with a minimum contract demand or sanctioned load
(typically 100 kW or more) can avail of Green Open Access.

X Streamlined ProcessThe rules aim to simplify the process for obtaining approvals and entering into agreements for direc
purchase of renewable energy.

X Green Certificates: Consumers who purchase renewable energy through Green Open Access are eligible for gree
certificates, which can be used to meet their Renewable Purchase Obligation (RPO).

Benefits for Sol ar Power ar e:

x

Increased Demand:By creating a new market segment for large consumers, the policy can significantly increase deman
for solar power.
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x Economic Advantages:Large consumers might benefit from potentially lower prices through direct purchase and avoid
some distribution charges.

Green Term Ahead Market (GTAM)

The Green Ter m-TARMMe ad sMar dtat(f@r m t hat all ows bul k buyers
a sherm basTiAsM allhheow& buyers such as corporates and disco
RErém sellers such as merchant RE-TAMOjfeatture®ers cdiosrt amgd @it
GreRPamgphead Contingefmay | yDAraaNeelcEBreeainThe GTAM enables tran
sell ers ttenrralugthr ddilmg. Theeemacenfoactsyphat oifl rngdvaoap vceoa retdr
Daghead contracts, Daily contracts, and Weekly contracts

LPS Rules (Late Payment Surcharge)

The Electricity (Late Payment Surcharge and Related Matte
(distribution companies) to generators and transmi g4ddgian
outstanding dues, promoting transparency in billinglaond
mi ni mises disputes and creates a more predictable envirc
ensuring timely payments and potentially attracting furt

Supplile measures to strengthen domestic Solar manufactur

Exhi bit 4 . 7: Supply side measures to strengthen

PRODUCTION
LINKED
INCENTIVE
(PLI)

IMPORT
DUTIES

APPROVED

LIST OF
MODELS AND
DOMESTIC MANUFACTUR
CONTENT ER (ALMM)
REQUIREMEN

TS
(DCR)

Source: Frost & Sullivan Research & Analysis

The PLI Scheme
The PLI Scheme is being implemented in two tranches as f

x Tranche-lI: Under this tranche, Indian Renewable Energy Development Agency Limited (IREDA), the implementing
agency on behalf of MNRE for the PLI Scheme, issued Letters of Award (LOA) in November and December 2021 to thre
successful bidders for setting up 8,737 MWaxeity of fully integrated Solar PV Module manufacturing units with an
outlay of INR 4,500 crore.

X Tranche-ll : MNRE, on 30th September 2022, issued guidelines for the implementation of Fthmétiean outlay of
INR 19,500 crore. In this tranche, Solar Energy Corporation of India (SECI), the implementing agency on behalf of MNRE
issued LOAs to 11 bidders in Ap 2023 for setting up 39,600 MW of fully/partially integrated solar PV module
manufacturing units.

Domestic Content Requirement (DCR)

The Domestic Content Requirement ( DCR) policy mandates t
modul es, used uinegdos®l mmemptr oj ects must be sourced from |
i ncrienacsree ment ally over the coming years: 45% for projects
This policy aims to stimulate domestic manufacturing, c
components by securing a market for | ocally produc-eds®to
i mportal |l ®EKR them to scale up operations, invest in R&D,
progress between I ndia and major exporting countrieentsn:

that coonpll@ ment DCR objectives while supporting healthy ¢
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The policy -appnhneéeetsed osqglrard pl ant s, rooftop -grmisd ad y satt @ ma.s
2023, the government waived DCR requirements for project:
proped creating a centr al data repository to monitor adhe

Approved List of Models and Manufacturers (ALMM)

The ALMM program maintaipmpsoardotbl aralphbiteswvobfaipace(PV)

products meet MNRE quality standards. This initiative el
sour cteesr,i fggsqual ity and efficiency across the solar val ue
I ntroduced in April 2022 and reinstated on April 1, s2324
only domestic manufacturers; no foreign vendor smade maedul
and, consequent-ty)]tfetruetaratd tompdnents. Neverthel ess,
future updates to the ALMM framewor k, potentially iynteg
standards.

Looking ahead, the government is preparing to expand the
2026 Under the amended ALMM order, the use of |listed so
|l istipabion, with projects commissioned from 1 June 2026
create a more verticadbgpur aneartemgd mdjo meesytoinad raalldiil teysg hitoe
domesltue whlain further.

|l mport Duties

I ndia |levies various duties on imported solar cellactanmderr
These duties are applied irrespective of the origes moue
attractive to domestic solar players.

Basic Custom3hbsestyakBCByied on the customs value of i mpor
40. 0% BCD is imposed on i mported solar modules and a 25.
BCD on import Fifsz®&dlbabu@lgeds Brsides, there is exemption
panel manufacturing. These policy decisions directly 1inc
alter BEDI pa& sagyrsue i iam dwilving domestic solar manufacturing

x Cost competitivenessBy raising the cost of imported components, dufiesthe scales in favousf domestic
manufacturers, making their produatere financially attractivéo project developers. As seen with the BCD
implementation, this can lead iticreased demarfdr domestic products, stimulating domestic production.

X Investment incentive: The higher costs associated with imported products maker# profitablgo invest in and
establish domestic solar manufacturing units. This in turn atiraststmentsnto the sector, leading growth in
production capacitandcreation of jobs.

Key drivers of electricity generation from Solar/ Wind e]

A. Government Policies and Initiatives:Government support plays a pivotal role in shaping the future of India's solar energy
sector. Initiatives like the National Solar Mission, which targets achieving 100 GW of solar power capacity, have bee
instrumental in driving growth. Furthermore, indgas such as solar subsidies, tax exemptions, and Renewable Purchase
Obligations (RPOs) provide strong encouragement for individuals and businesses to adopt solar power, fosteri
investment and accelerating the trapsitto renewable energy.

B. Declining Cost of Solar PanelsThe cost of solar PV panels has drastically decreased over the past decade, driven b
advancements in manufacturing technologies and economies of scale. This cost reduction has significantly enhanced
accessibility and appeal of solar energy, makirmgvitable and attractive option for businesses, industries, and households
across India.

Since Q1 CY2023scthhe sosttaroprofectsyin India has decl
by easing modul e pcrhiaciens ,aviamp raobvield tsyuppalnyd gr owi ng don
cul minat@WwWl20i24 ,Q4whi ch recorded a historic | ow, wi th
gua+tgeurart er .
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The

a

In the first half of 2026 (H1 202¢6¢al éndohanddaepgaappy
yearear increase compared with H1 2025. Strong proj e«
continuedsdienl equi pment costs have reinforced sol ar |
energy transition.

International Solar Alliance (ISA): India's leadership in establishing the International Solar Alliance (ISA) has solidified
its position as a global hub for solar energy collaboration. The ISA focuses on promoting solar energy adoption in countri
located between the Tropic of Cancer ame Tropic of Capricorn, regions blessed with abundant sunlight. This initiative
has attracted substantial international investment and technological support, boosting India's solar energy projects
enhancing its role in the global renewable energy lzayuis.

Corporate and Industrial Adoption: India's corporate and industrial sectors are progressively adopting solar energy as ¢
strategy to lower energy costs and achieve sustainability objectives. Businesses are increasingly turnisgatelaaar

power plants and commercial rooftop solastallations to reduce their carbon footprint and minimize electricity expenses,
making solar energy a preferred choice for -@igtctive and environmentally responsible energy solutions.

The rising electricity demand and escalating grid ta
the adoption of rooftop solar powefrfedthiive olpat oml s m
fortap25 years, making it a compelling choice for bus
C&l users consume nearly 49% of I ndiabds electricity,
highlighting a significant wuntapped opportunity. Not e
for80%adf rooftops solar deployments in the country,
The declining cost of solar equipment is significant/|
the capital expenditure (Capex) model , b u s iHn eysesaerss . c al
oper ateinndgi teuxrpe ( Opex) model , solar tariffs are hiighly
0.053), which is | ess than half the average grid tari
The medi um, smal | , and micro enterprises (MSME) segm
aggressively in the cemifrgtyeaems,s sl andr agisn@iintadvidagt

I ndi abs Data Centre Boom Opens up A Fresh Selgnneinatd sk o
centre capacity stood at 1,480, 50 0 MWIL.50 &W)1They project it to exceed 4,500 MW (4.5 GW) by 2030, driven
by the growing adoption of Al. This surge highlights the enenggnsive nature of data centres, prompting operators to
explore renewable energy, energfficient technologies, and green hydrogen solutions for sustainability. Leading players,
including CtrIS Datacenters, NTT, and Sify ieologies, are investing in solar power to meet their energy needs and
sustainability goals. CtrlS aims for 100% renewable energy by 2030 aadnetmissions by 2040, while NTT and Sify
have implemented largecale solar initiatives. The integration giieen hydrogen also plays a critical role in reducing
carbon footprints and ensuring energy security fadAven infrastructure.

I nternational policies aiding export of I ndian solar pow

I ndi an solar Photovoltaic (PV) industry i s exppelrayeinncg

key role in propelling this momentum. Foll owing inaa artler
mpacting I ndian solar PV component exports:

A.

United States Inflation Reduction Act (IRA):

Policy Overview: The IRA, a landmark piece of US legislation enacted in August 2022, aims to combat climate change
and boost domestic clean energy manufacturing. It includes several provisions that can incentivize the import of solar |
components from countries like Iradi

Impact on Indian Exports:

0 Tax Credits: The IRA extends and expands tax credits for renewable energy projects, including solar installations
This increased demand for solar in the US market creates a significant opportunity for Indian solar compone
manufacturers.
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o Importer Neutrality: The IRA removes existing tariffs on solar cells and modules from certain Southeast Asian
countries. However, it maintains a technolawutral approach, meaning Indian manufacturers can compete
based on price and quality.

o Focus on Domestic Manufacturing: While the IRA incentivizes domestic manufacturing within the US, it
doesn't explicitly exclude imports. Indian manufacturers can leverage their cost competitiveness and establish
production capacity to cater to the growing US solar market.

x Commentary on Solar tracking and mounting products: The specific impact on Indian exports of solar tracking and
mounting products (e.g., mounting systems, racking) is less clear at this stage. The IRA primarily focuses on solar ce
and modules. However, the overall growth of the US solar market due ilRAhcould indirectly lead to increased demand
for solar tracking and mounting products as well.

B. US Forced Labor Prevention Act: Under international policies aiding the export of Indian solar power components,
UFLPA (U.S. Forced Labor Prevention Act) plays a key role in ensuring that solar supply chains remain free of force
labor. As the U.S. is a significant market for solar congmts, the implementation of UFLPA creates a framework where
Indian manufacturers must ensure compliance with labor standards. This act prohibits the import of solar components t
may involve forced labor, incentivizing dian manufacturers to adopt ethical labor practices and improving their export
opportunities in global markets. By adhering to such standards, Indian companies can gain access to markets that priori
sustainability and human rights, further boostingdkgort of Indian solar components.

C. China + 1 Strategy:

x Policy Overview: This is not a specific policy but rather a broader strategic shift by some countries, particularly in
Southeast Asia, to diversify their supply chains away from a heavy reliance on China. This creates an opportunity for Indi
manufacturers to fill the ga

X Impact on Indian Exports: The China + 1 strategy presents a significant opportunity for Indian solar PV component
manufacturers. As companies look to diversify their sourcing, India, with its established manufacturing base ar
competitive production costs, emerges as a viablealige.

I ndi an Wind Power Sector

Il ndia boasts a robust domestic wind power industry hhat
growth has fostered a strong ecosystem of developer ago EP(
strengthening project execution and operational capalil i
pproximately 18, Ge0sOt aMWi 6hé@dGWpmesuipposuegl

capacity of a
genteoras, gearboxes, and other key components As-l ar gest aw
power mar ket globally in terms of cumulative installad wi

of Fi scal 2026.

The government actively promotes wind power projectsl nat
and financi al i ncentives. Examples include accel eratidd cd:¢
wind turbine componendBasellotlt ablenti vhe ( GBher Sctheme was p
commi ssioned fefR®n1&.March 31

Tapping théCtWwahteegesgand opportunities

Wind energy has emerged as a critical pillar in | ndoiladss
i mmense potential to address the nation's growing enegergy
|l eadership in renewable energy and a robust domesti cswin
in recent years, hindering its full potenti al

Opportunities: Harnessing the Wind's Power

x Untapped Wind Power Potential: India has over 695 GW of untapped wind power potential at 120 meters, offering a
significant opportunity for clean energy.

x Technological Advancementsimprovements in wind turbine technology and storage solutions enhance efficiency and
reduce costs, increasing competitiveness with other renewables.

184



x Cost Reduction Strategies:Optimising logistics, supply chains, and financing models can improve the viability and
competitiveness of wind energy projects.

X Hybrid Power Solutions: Combining wind and solar energy in hybrid projects can optimize power generation and enhance
grid stability.

x Job Creation and Economic Growth: The wind energy sector can generate substantial employment and drive economic
growth, especially in rural areas where wind farms are located.

Additionally, the growing ad8ptaonHgbrhdgb(WS8HprapdctFspas

projects, has revived interest in the wind energy ocwicnior
inegration of wind energy into the broader renewabl e | anc
These opportunities for the wind energy sector complasmen
technol ogi cal i nnovation, i nvest ment in infrastructaoak,
component of I ndia's clean energy future

Chall enges and Obstacl es

x Land Acquisition Hurdles: Securing large tracts of land for wind farms, especially in densely populated areas, can be
time-consuming and costly due to complex approval processes anadfigaly clearances.

x Transmission Infrastructure Bottlenecks: Existing power transmission infrastructure often cannot handle-tnaje
wind power integration, leading to curtailment and reduced investor confidence.

x Financial Stress of DISCOMSs:Financial difficulties among distribution companies lead to delayed payments to wind
power generators, causing cash flow problems and deterring investment.

x

Competition from Falling Solar Costs: Declining solar PV costs make solar energy more attractive, putting wind energy
at a competitive disadvantage, especially in faglar regions.

x

Uncertainty in Policy Framework: Frequent policy changes create uncertainty for investors, hindering effective project
planning and financing. A stable policy environment is needed for sustainable growth in wind energy.

I ndiaéds Wind energy installed capacity

Recognising the untapped potential of wind energy, hakfl

to revitalise the sector and strengthen its rol e ionuttshef o

Wind Renewable Purchase Obligations (RPOs), overhauling

GW of exclusive annual wind tenders to meet renewabl e en
d f

capacity RBidslZ03iOoEen.s Tohyi s r enewe ocus underscores the sec
and advancing its sustainable energy goals,. compl ementi n

Exhibit 4. 8: Wind energy installedip@@&rlFigseh@Bxr1alE i on

A Overall (FY21-FY26) CAGR: 7.4% 80
o000 overan (FY26-FY31E) CAGR: 0.9%

10.4%

Fy2021 Fy2022 FY2023 FY2024 FY2025 FY2026 FY2027E FY2028E FY2029E FY2030E FY2031E

e GW —Y-0-Y Growth %
Source: GWEC India, CEA, Frost & Sullivan Analysis
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I ndi aés wind energy sector has witnessed steady growth ¢
initiatives promoting renewabl e energy adoption, anwern nc
capacity increasddcdcxzthélamt 839 58 sBWHEGBNi nefl ecting the sector6
renewabl e enetgymmererngy tobagsition objectives.

I ndiads installed wind energy capFaicsizth@d 6i ¢ opra@jpe otxe Bnad ad ly
2031E. The growth outl ook is supbossied byelcopoweuedepel a
capacity wind turbines, and emerging opportunitiesenear dqy
mi x and strengthen energy security, wind power is expect

egansion strategy.

FI XED TILT SOLAR TECHNOLOGY ADOPTI ON WORLDWI DE

Overview of Fixed Tilt Solar Technol ogy

Fixed tilt solar technology, widely adopted in | ndiianum n\
sol ar radiation at speceffectiocane n,s. siKmmplwinc iftoy, ¢ atsc rctog
popul ar-scal etsbifay farms and rooftop installations. It s
l atitude. Fixed tilt systems dominate due t o iladves ecnossittsit:
renewabl e energy market. However, their efficiency itse | i
these chall enges, fixed tildt sol ar remains atedilbycgbyve
initiatives | ike the National Sol ar Mi ssi on, and iosn etxop

sustainable energy.

Fixed tilt solar panels are mounted at a fixed angle and
X Solar panels The panels are mounted at a fixed angle to capture the most sunlight.
X Mounting structure : The mounting structure keeps the panels at a constant angle throughout the year.

x Balance of system (BOS)This includes all components of the system other than the panels, such as wiring, switches
inverters, battery bank, and battery charger.

Solar PV Panel
Solar Mounting Rail Solar Panel Mounting Frame

greensavawak.com

USAndia tariff |l andscape

In mid-2025, the United States imposed steep reciprocal tariffs on Indian exports, initially at ~25 %, and later increasiragthem to
much as 50 % on many I ndian goods, <citing I ndiads setariffid i nu
span a wide range of goods, with added pressure from the U.S. side in the forrdofrgitig and countervailing duty (AD/CVD)
investigations targeting solar module exports from India.

At the same time, U.S. costs for solar manufacturing inputs have also risen under broader tariffs on steel, alumintaim eas cer

materials such as polysilicon, wafers, and sol ar claempone
trade talks are reported to be ongoing, with both sides indicating openness to reaching a mutually acceptable deal.
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In February 2026, the U.S. Department of Commerce announced preliminary countervailing duties of approximately 126%
certain solar cells and modules imported from India. The investigation was initiated following complaints from U.S. sola
manufacturers leeging unfair subsidiesThe tariff level effectively makes many Indian solar exports uncompetitive in the U.S.
market.

Indian manufacturers that had expanded capacity based on U.S. demand are now reassessing export strategies anddpeking at E
the Middle East, Africa, and domestic opportunities.

The current environment is characterized by higher trade barriers but stronger localization incentives. While the Blc8otesiff
have weakened the attractiveness of exporting solar modules from India to the U.S., they are simultaneously pushing Inc
manufacturers to build a more integrated domestic supply chain. For Indian EMS, inverter, solar electronics, and compon
manufacturers, this could create substantial opportunities as the industry shifts from module assembly toward deepéioralue ad
and local content.

| mpact o IRi seod ar projects in I ndia

The recent eidanali at itammdien t@&nS.i ons has introduced signifi
2025, the United States imposed a 50% tariff on | nddan s
mar ket This move has disrupted the export market, psevi
and has |l ed to a supply glut in the domestic market:

X Supply Chain Disruptions and Cost IncreasesThe tariffs have led to increased costs for solar modules, particularly
those utilizing Indiarmanufactured cells. Manufacturers are facing higher input costs due to the need for alternative
sourcing of materials, which are less eeffective than thoserpviously imported from China. This escalation in costs is
expected to affect the overall capital expenditure (CAPEX) of fikedolar projects, potentially leading to higher
Levelized Cost of Electricity (LCOE).

x Policy Responses and Mitigation Measuredn response to these challenges, the Indian government has reduced the
Goods and Services Tax (GST) on solar photovoltaic modules from 12% to 5%, aiming to lower the overall cost c
renewable energy production and encourage faster adoption. Additionilig;y@ar extension has been granted for the
commissioning of projects under the Productidgmked Incentive (PLI) scheme, providing developers with more time to
navigate the current market conditions.

X Strategic Considerations for Developers:To mitigate the impact of these tariffs, developers should consider the
following strategies:

o Diversification of Supply Sources:Engaging with a broader range of suppliers, including those from Southeast
Asia, to reduce dependency on Indimanufactured cells.

o Optimal Cost: Implementing cossaving measures in other areas of project development to offset increased
module costs.

o Policy Engagement:Actively participating in industry forums to stay informed about policy changes and to
advocate for supportive measures.

o Financial Planning: Reassessing financial models to account for potential increases in CAPEX and adjustment

in LCOE.

While the current tariff situation presents challemgkisxe:/
tilt solar projects in India.

Gl obal analysis of fixed tilt markets

The gl obal solar mar ket i stiwlitniessi alglaastedde nssyssitweeen sk, & cwpi etnhe t
declining sharply from 68% in CY2020 to a project etdr a3cbk¥% rb
whi ch enhances energy yield by optimizing sunlightedapttu
systems have seen their market share dwindle to 12% in C
A similar dynamic is observedlitn syauwedimsAhalviea bekd3Axentwh er
the i mpact of targeted government initiatives, |l ocaft ehe
sl ower, the decline from 39% in CY2020 to an estimated 9
broader gl obal mo vteimetn ti naswaayl |fartoimo nfsi xiend f avor of more eff
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Exhi bi't 5.1 (a): Anal ysis of annual fi€c¥@0BDEt p e

Country / Region CY2020 CY2021 CY2022 CY2023 CY2024 CY2025 CY2026E CY2027E CY2028E CY2029E CY2030E

Global 68.0% 63.0% 58.0% 55.0% 52.0% 48.0% 44.0% 41.0% 38.0% 35.0% 35.0%

USA 29.0% 23.0% 20.0% 17.0% 14.0% 12.0% 10.0% 9.0% 8.0% 6.0% 5.0%

KSA 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Europe 39.0% 30.0% 26.0% 23.0% 21.0% 17.0% 15.0% 12.0% 9.0% 8.0% 8.0%

Source: Stakeholder interaction, I'rost & Sullivan Analysis

The globaltfmae#det was valued at approxi mately USD 74, 0C
million in CY2025, with a CAGR of 10.8% during this bpberic
Usb 190 million by CY2030E, reflecting a CAGR of around
Tracker techno2bPybevbwesnf2022~20d 2024 duepbobwemasistprcde

motors), and competition (Array Technologies, Nextracker,
fidxeand trackinogw oyid®ends<xB8ference oORrdamtadO2propwatdcogl ol
increasingly soames promeat $ limyhi gh DNRIU.(SDi rSeocutt hNwersnia, | Mir
Latini cAaner Austr al i a, and I ndiabds western siR&t%es.i mpmosgiun|
(Levelized Cost of Energy).
In the U.S., aggressive tariffs & antidumping measuraeag p.
reducetdernne airnstFalsk@@bondtihlitypfoxedts felt the squeeze
rai se CAPEX.
Exhibit 5.1 (b): Analysis of annual fi xedi @Yi200t3 0iEn st
Country / Region CY2020 CY2021 CY2022 CY2023 CY2024 CY2025 CY2026E CY2027E CY2028E CY2029E CY2030E
Global 89.0 90.2 112.2 194.0 235.0 192.7 231.0 225.5 218.5 2135 231.0
USA 43 4.4 3.6 4.6 53 4.1 43 33 3.0 1.9 1.5
KSA 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Europe 8.0 8.6 9.0 13.5 13.2 10.4 9.8 8.0 6.3 6.0 6.2
Source: Stakeholder interaction, Frost & Sullivan Analysis
Exhi bi't 5.1 (c) Mar ket size of annuall fi xedCY2030E-® e
Country / Region CY2020 CY2021 CY2022 CY2023 CY2024 (CY2025 CY2026E CY2027E CY2028E CY2029E CY2030E
Global 74,003.5 68,293 .4 79,658.4 1,32,3793 1,52,433.1 123,507.5 1,39.849.7 1322558 1.21,309.0 1,12,301.0 1,15,500.0
USA 49935 4,676.7 3,5415 4368.4 48525 3,667.5 3,801.1 2,766.1 24187 1,486.1 1,125.0
KSA 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Europe 6,628.1 7.007.6 71159 10,264.1 9,924.1 77129 7,020.0 5,628.0 4,347.0 4,068.0 4,077.9
Source: Stakeholder interaction, Frost & Sullivan Analysis
I n Europe, ef Eecopearmpoi xedfrom multiple suppliers; tari
suppliers Where tariffs are |l owtabsemptr ojpcitcesonemaiue @&
Anal ysis oftillntdi marsk €ti xed
I n certain regtiiolnts soofl alrn dsiyas,t efnsa eadrse tpraecfkeerrrse dd ucev ero stihneg
panels, with fewer moving parts, are simpler to install |
There is a growing push from renewabl e energy playendieto
high cost of operations and maintenance for a solar gpow

components.

I n certtialitns paarret sp reaf X id snrdd dha, 0 kferxsesdp nigmmar i | y bec
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This maked tfisyesd ems more accessible for a range of appli
output, resulting in efficient -epflfaincniienngt adneds i rgens omiarlecées oanl bl
where there is |Iimited real estate. They also miniay.zeThd
cost advantages and efficiencies gained from usfiorg -$faaxieged
sol ar projects.

Exhi bi't 5.2 (a): Mar ket size of annbtalk efiiRiteids 2taIBILLE t e

A (FY21-FY26) CAGR: 41.9%
o0l Fvze-Fyaie) cacr: 3.51% 232

74.0%

9.7
8.3 9.0
2 I l

FYz2021 FY2022 Fy2023 Fy2024 FY2025 FY2026 FY2027E  FY2028E  FY2029E  FY2030E FYZ2031E

m Annual Fixed Tilt Market (in GW) —Penetration %o
Source: Stakehalder imteractions, Frost & Sullivan analvsis

I'n I ndia domestic content and basic customs duties (ALMM
0dthat raises bid tariffs in tenders and favors sl owerFon
devel oper g idsti ndge sfiigmmesd ( whi ch wemeo utnhte tkewldle raf) , man yg hlear gno
unit (1 NR/ kWh) .

Despite the decrease in global mar ket share, I ndi a @t an
significant upward trajectory, i.e., growing from 4.0 GW
ad projected to reach to 19.4 GW in Fiscal 2031E. Degpit e
solar trackers

By Fiscal 2031E, fixed tilt is expected to consti toutge odvd
significantly. I ndiaés fixed tilt solar market wvaluéd,n wh
Fiscal 2026, growing at a CAGR of 35.0% and is anticipat
CAGR of (7.4%). The markeitl i samaturaoki nwi shsbems ¢&xipsedd
out paci ng -ttihlatt soyfs tfeimxseed r esul ti ng itni lat dseycsrteeanssi.ng r el ati v

Exhi bit 5.2 (b): Mar ket size of annual HFiisxeeadli 1t i | t
FiseaB1lE

_/' (FY21-FY26) CAGR: 35.0% 10,550.2
DDI] (FY26-FY3IE) CAGR: (7.4)%
8.462.6

5,203.4

80380 80636 7195,
4.124.6
2,349.9

I I I )

FY2021 FY2022 FY2023 FY2024 Fy2025 FY2026 FY2027E  FY2028E  FY2029E FYZ2030E FY2031E

® Annual Fixed Tilt Market (in USD Mn)

Source: Stakehalder interactions, Frost & Sullivan analvsis
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EVOLUTI ON OF SOLAR TRACKER TECHNOLOGY

I ntroduction to Solar Tracker Technol ogy

I n the pursuit of maximizing solar energy capture, phot
introduction of solar trackers. The trackers dynaméec&dénhy
apparent movement across the sky. This strategic r-eofte
mounting systems, where panels remain static at a pgedet
power ful tool to optimize solar energy capture and incre.

SingXxies trackers

Singkes solar trackers employ a robust mechanism to opti:!
rack and pinion system or a screwdriver, physicalliyiadf et
sensors, including solar trackers or | ight position sens
The control system acts as the central processing utno t,
maxi mi ze sunlight capture.pTbgsammédudlatyiomdttrdassk i bneg bdeakt lead.
system then transmits precise commands to 4fPplee ptemaclkiuh @r me
sun's rays as-wetstt raawer sTehd st ldeg nemarstc opti mi zation siigmninfgi
sunlight capture and |l eading to a substanti al increiasecy
increase-amfsatsanfgliag systielm coammpanr emlan ol acdn xtep ii maltley nm
energy outoput.

Exhi bi't 6. 1: Pictorialaxieprters@mkertd on of S

SINGLE-AXIS Y SINGLE-AXIS
TRACKING ON A e s®> TRACKING ON A
HORIZONTAL AXIS VERTICAL AXIS

Duealxi s trackers

Dualxis solar trackers represent the benchmark of eapxtiismi
counterparts, these sophisticated syst-eest basedtunthhakalsi |
This comprehensive movement all ows f@rerpepdiabl aFredanpgt e
throughout the day, regardless of the season or time of |
Dualxi s trackers use a sophisticated mechanism, oftenhinv
horizont al and vertical axes. Light position sensdriss daarn
in riemé to determine opti mal tilt angles, ensuring panel ¢

Thi s-adiial adjust ment enhandd@d enoereg Wahkmnso ddurcatgilkoenr sb yb y5 %ma i n
orientation throughout the day. However, this increastd
mat eanance.
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Exhi bit 6. 2: PictoriahxiepteseReati on of L
"

SIMPLE DUAL-AXIS

DUAL-AXIS
IN A FRAME

o7 DUAL-AXIS
TRACKING ON A
ROTATING AXIS

Primary use case: Solar tracker applications

UtiScaye Solar Far ms: Maxi mi zing energy generation on va
Largeal e sol ar far ms, often spread across vast expanses
primary objective is maximizing electricity produchéeay f
t o mai ntpadrnp ean dniecaurl ar angle to the sun, trackers-ttchh siygt

This transl|l ates t o:

x Enhanced Project Viability: Increased energy production from single axis tracking systems improves a project's financial
viability by generating more electricity for sale to the grid, leading to a faster return on investment.

x Levelized Cost of Energy (LCOE),making the project more cesffective over its lifetime. This reduction in LCOE
enhances the overall viability, as the cost of generating each unit of electricity decreases, making the project mc
competitive and attractive to investors.

X Land Use Optimization: Trackers allow for denser packing of panels on the available land due to their ability to optimize
energy production from each panel. This maximizes energy output while minimizing land use, a crucial consideration fi
large-scale projects.

X Grid Integration Benefits: Increased and more consistent energy production from treckepped solar farms can
enhance grid integration by providing reliable renewable energy during peak demand periods.

Commerci al and I ndustrial Rooftop Systems: Making the Mo:
Commerci al and industri al rooftops often present urieque
l'imiting the number of panels that can be deployed.i nSpl a
panel tilt for maximum sunlight capture throughout ftthoep sd.
with | imited area. This translates to:

X Increased Electricity Savings:The ability to generate more electricity from a limited number of panels helps businesses
offset their electricity bills to a greater extent, leading to substantial cost savings.

X Improved Sustainability Profile: Businesses seeking to enhance their environmental credentials can utilize solar tracker
to generate more clean energy onsite, reducing their reliance on traditional energy sources.

x Greater System Flexibility: In some cases, solar trackers can be programmed to adjust panel tilt for seasonal variation
in sun angles or to avoid shading from nearby structures, further optimizing energy production on rooftops.

Remot e&6rOfdf Applications: Powering communities in isolatio
In remote | ocations wheweegi gtedt acstandalsond msoleadr oPV nown
electricity. Here, maximizing energy production isaclsarci
play a transf or agartiidv ea prpdliec aitn otnhse sien cafufdi ng:
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x Enhanced energy security:Increased electricity generation from trackers ensures greatesuffidfency for remote
communities, reducing their dependence on other unreliable fuel sources.

X Improved system reliability: Trackers can help overcome seasonal variations in sunlight availability in some regions,
ensuring a more consistent and reliable supply of solar energy throughout the year.

X Reduced reliance on generatorsincreased solar energy production through tracking can decrease dependence on dies
generators, which are often noisy, polluting, and expensive to operate, especially in remote locations.

ncentrated Solar Power (CSP) plants: Precise tracking
ncentrated Solar Power (CSP) plants wutilize mirrwatsi dro.
ile not all CSP configurations wutilize tracker s, hes odmey.
is provides several key benefits including:

X Maximized heat generation:Precise tracking ensures that the concentrated sunlight is directed at the receiver throughot
the day, maximizing heat generation and overall plant efficiency.

X Increased energy output:By capturing more concentrated sunlight, tracking systems can contribute to a significant
increase in the overall electricity generation capacity of the CSP plant.

x Operational flexibility: In some cases, trackers can be programmed to adjust mirror orientation based on weathe
conditions, optimizing heat capture even during periods of cloud cover.

-

cultural Appltpoatiepwstemaafor sustainable farming

X Integrating solar trackers with agriculture optimizes land use by combining energy production with farming. Solar trackel
add unigue advantages over fixed solar panels in agricultural applications:

X Maximized Energy Production: Trackers ensure panels follow the sun's trajectory, producing more energy compared
fixed systems, even in smaller land areas. This makes them especially valuable-$mal@edagricultural regions.

x Dynamic Shading for Crops: Unlike fixed panels, solar trackers provide dynamic shading patterns throughout the da
promoting better growth conditions for shadéerant crops without excessively blocking sunlight.

x Efficient Water Management: The trackers' movement reduces the creation of constant shaded areas, minimizing ¢
moisture imbalance and evaporation in specific zones, thereby improving irrigation efficiency.

X Adaptability to Crop Cycles: Trackers can be adjusted or programmed to accommodate seasonal farming needs, ensu
both energy production and optimal crop growth

|l ar project ecosystem: A deep dive into stakeholder i n:
e solar tracker industry thrives on a complex and dyne
chnology to I|ife. Each player has a distinct reodlktamakdr
ojects. The chart below highlights the intricate web o
vernment: Setting the stage for growth

X Role: The government acts as the architect of the solar tracker landscape. They establish policies and incentives t
influence project feasibility and technology adoption.

o Policy & incentive development: Governments collaborate with industry stakeholders (developers, utilities,
tracker companies) to understand current trends and challenges. Based on this input, they develop targeted poli
like:

f Financial subsidies or tax breaks specifically for projects utilizing solar trackers.

f Feedin tariffs that offer premium rates for electricity generated using solar trackers due to their higher
energy output.
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f Streamlined permitting processes for projects employing solar tracking technology.

Exhi bi't 6. 3: Sol ar MMS and tracker ecosystem: A d

Government CEA, IREDA, MNRE, SERC, etc

NTPC, Tata Power etc

xport to
Global
ncation

UL

Developers Adani Green Energy, Tata Power Solar etc

Tracker
Companies Gamechanger, Nextracker etc

Rays Power,
Sterling and Wilson etc

Structural
Component
Suppliers

Karamtara engineering, PMEA,
Purshottam Profile etc

Source: Stakeholder consultation, Frost & Sullivan Analysis

Non exhaustive list of players and they are listed in the alphabetical order

0 Research & Development (R&D) initiatives
f Funding research into innovative tracking algorithms for even more precise panel positioning.

f Supporting the development of negéneration tracker components with higher efficiency and lower
maintenance requirements.

f To promote local economic development and job creation, governments may introduce policies tha
encourage domestic manufacturing of solar tracker components.

f Offering tax breaks or subsidies to structural component manufacturers within the country.
o Establishing quality standards and certification programs for domestically produced tracker components.
Utilities: Driving demand for renewabl e energy

X Investment in solar farms: Utilities invest in largescale solar farms utilizing solar trackers. This increases renewable
energy capacity within their grid mix and diversifies their generation sources. Collaboration with developers involves:

o Joint project exploration: Utilities, government, and developers work together to identify suitable locations for
solar farm projects and assess the feasibility of using solar trackers based on factors like sun angles and I
availability.

o Power Purchase Agreements (PPAs)Utilities negotiate PPAs with developers to secure the electricity
generated by the solar farm at a-gegermined price. The guaranteed high energy output from solar trackers can
be a negotiating advantage for utilities.

o0 Integration into the grid: Utilities ensure the seamless integration of solar tracker projects into the electricity
grid. This collaboration with developers and EPC companies involves:

f Grid capacity assessmentdltilities analyze the existing grid infrastructure to ensure it can handle the
additional electricity generated by the solar farm. Upgrades might be necessary in some cases.
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f Connection agreements:Utilities and developers negotiate connection agreements that outline the
technical specifications for connecting the solar farm to the grid.

Devel opers: The project spearheads

X Role: Developers in solar tracker projects act as the central coordinators, driving the project from initial concept t
completion. They are responsible for bridging the gap between various stakeholders and ensuring the project's viability
success.

o Feasibility studies:Developers conduct comprehensive feasibility studies to assess the viability of utilizing solar
trackers in a specific project. This involves:

f Site analysis:Developers analyze the proposed location's sun angles, wind patterns, and soil condition:
to determine the suitability of solar trackers and select the most appropriate tracking technology (single
axis vs. duahxis).

f Financial modeling: Developers create financial models that factor in the potential energy output from
solar trackers, upfront costs of the technology, and potential government incentives.

o Project development: Once feasibility is established, developers secure land, permits, and financing for the
project. This requires interaction with:

f Landowners: Developers negotiate land leases or purchase agreements with landowners for the sole
farm site.

f Permitting authorities: The developers work with relevant government agencies to obtain permits for
construction and grid interconnection.

f Financial institutions: Developers secure project financing from banks or other financial institutions.
The projected high energy output of solar trackers can improve project bankability.

o Collaboration with EPC companies:Developers partner with EPC companies to design and construct the solar
farm. This involves:

f Request for Proposals (RFPs)Developers issue RFPs outlining project specifications and inviting bids
from qualified EPC companies.

f Contract negotiation: Developers negotiate contracts with the chosen EPC company, clearly outlining
the scope of work, responsibilities, and performance guarantees related to the solar tracker syste
integration.

Tracker companies: The technology providers

X Role: Tracker companies are the innovators behind solar tracker technology. They design and supply critical trackir
components, interacting with several key players.

0 Understanding project requirements: Tracker companies work closely with developers and EPC companies to
understand the specific needs of the project. This involves:

f Site visits and data analysisTracker companies visit the proposed project site to assess factors like
wind loads, soil composition, and available space. They also analyze weather data and sun angles
recommend the most suitable tracking technology (siagie vs. duabxis) and secific tracker model.

f Technical specifications:Tracker companies provide detailed technical specifications for their proposed

tracking systems, including load capacity, tracking range, and wind speed tolerance which is crucia
information for the EPC company's engineering design team.
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X Selection processWhile developers play a lead role in selecting the tracker company, EPC companies can also influenc
the decision based on factors like:

o Track record: The EPC company's experience with specific tracker brands and their familiarity with installation
and maintenance procedures.

o Compatibility: Ensuring the chosen tracker system seamlessly integrates with the EPC company's preferre
design and construction methods.

0 After-sales support: The tracker company's reputation for providing reliable aftdes support and readily
available spare parts for maintenance.

EPC companies: The Builders

X Role: EPC companies (Engineering, Procurement, and Construction) are the builders who translate plans into reality. Th
interactions are crucial for successful project execution:

o Solar farm design: EPC companies work with developers to design the solar farm layout, incorporating the
chosen solar tracker technology. This involves:

f 3D modeling: Creating detailed 3D models of the solar farm layout, ensuring optimal placement of
panels, trackers, and electrical components.

f Structural engineering: EPC companies perform structural engineering calculations to ensure the
tracker systems can withstand wind loads, snow accumulation, and other environmental factors.

o Procurement: EPC companies procure all necessary materials for the project, including:
f Solar panels:Selecting higkefficiency solar panels compatible with the chosen tracking system.

f Trackers: Procuring the chosen solar tracker system from the selected tracker company based on th
agreedupon specifications and quantities.

f Structural components: Sourcing highquality structural components like tracker frames, support
structures, and drive mechanisms, often working directly with structural component manufacturers.

x Collaboration with structural component manufacturers:

o EPC companies collaborate with structural component manufacturers to ensure the components meet proj
specifications and comply with relevant safety standards. This involves:

f Quality Assurance: EPC companies may conduct quality checks on the structural components at the
manufacturing facility or upon delivery to the project site.

f Compliance with standards: Ensuring the components comply with industry standards and local
building codes for structural integrity and wind resistance.

Structur al component manufacturing companies: The backbo

f Role: Structural component manufacturers provide the foundation for the solar tracker systems. Their interactions comple
the ecosystem.

0 Manufacturing expertise: These companies manufacture key components like tracker frames, support structures
and drive mechanisms based on specifications provided by tracker companies. This involves:

f Material selection: Choosing robust and corrosioasistant materials like galvanized steel or aluminum
for the structural components.
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f Manufacturing processes:Employing highquality welding techniques and fabrication processes to
ensure the structural integrity of the components.

0 Meeting project requirements: Structural component manufacturers work closely with EPC companies and
tracker technology companies to ensure their components:

f Match the design specifications:The components must perfectly integrate with the chosen tracker
model and the overall solar farm design.

f Comply with project deadlines: On-time delivery of components is crucial for the EPC company to
maintain the project schedule.

Solar Tracker penetration and mar ket size

Gl obal

The global solar photovoltaic (PV) market has experiefnce:q
25. 1% between CY2020 and CY2025. In CY2025, global <capac
GW IEyw2030E, at a CAGR of 10. 5%. Solar trackers, a critiec
with the sun's movement, are poised to capture a signifi
capacioysaaddetexpected to include solar trackers.

Annual capacity additions in the USA surged from around
year s. The U. S. is now a dominant player in the globhE s
energgenti ves, and the expanding scale of wutility solar
capacity, further solidifying its |l eadership in the secHt
sl owddouwen t o | ower <capacity additions, with the USA proje

CY2030E.

Exhibi't 6. 4: Annual solar PV capacity aidd¥Y 2t0i 3o0nE , i

Country / Region CY2020 CY2021 CY2022 CY2023 CY2024 CY2025 CY2026E CY2027E CY2028E CY2029E CY2030E

Global 130.9 143.2 193.5 352.7 451.9 401.4 525.0 550.0 575.0 610.0 660.0
USA 15.0 19.3 18.1 27.1 37.7 34.0 43.4 36.5 37.5 320 30.0
KSA 0.3 0.0 0.0 20 38 5.7 9.2 8.6 9.0 9.0 9.0

Europe 20.5 28.7 3406 58.7 63.0 61.3 65.0 67.0 70.0 75.0 77.0

Source: Stakeholder interaction, Frost & Sullivan Analysis

Saudi Arabia is emerging as a pivotal mar ket for solar t
energy resources and ambitious renewabl e energy-Hgdahgspooij
owned by ACWA Power, which is set toakeatturacReBs GWuppl i
project, slated for commerci al operation by CY2027regiepn
and underscores Saudi-sBAamabakei adsarepdejelbitpg.in utility
Exhi bi't 6.5 (a): Annual sol ar tracker capadiCtyg 08d&Ei t
Country / Region CY2020 (CY2021 CY2022 CY2023 CY2024 CY2025 CY2026E CY2027E CY2028E CY2029E CY2030E
Global 41.9 53.0 81.3 158.7 216.9 208.7 294.0 3245 356.5 396.5 429.0
USA 10.6 14.8 144 225 324 29.9 39.1 332 345 30.1 285
KSA 0.3 0.0 0.0 20 3.8 5.7 9.2 8.6 9.0 9.0 9.0
Europe 12.5 20.1 256 452 49.8 50.9 553 59.0 63.7 69.0 70.8
Source: Stakeholder interaction, Frost & Sullivan Analysis
Europe is undergoing solar energy transformati on. Un doer
around 700 to 750 GW by CY2030E wup from 405 GW in CY2025
averodged5 GW of <capacity addition between CY2020 and CY20
Solar trackers and other technologies wild.l be critical f
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Gl obally there is a signific
annual addition in CY2025, r
Growth has been driven by a
forcing developers to opti mi
capacity expanding nearly th

increase from the 42fGW
cti idly gr owra.g
ices, eaffi

nal desiwgr hof
l'd from CY2020 to CY202

Exhibit 6.5 (b): Annual penetration of tracker syste
CY20ROY2030E

Country / Region CY2020 CY2021 CY2022 CY2023 CY2024 CY2025 CY2026E CY2027E CY2028E CY2029E CY2030E

Global 32.0% 37.0% 42.0% 45.0% 48.0% 52.0% 56.0% 59.0% 62.0% 65.0% 65.0%
USA 71.0% 77.0% 80.0% 83.0% 86.0% 88.0% 90.0% 91.0% 92.0% 94.0% 95.0%
KSA 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Europe 61.0% 70.0% 74.0% 77.0% 79.0% 83.0% 85.0% 88.0% 91.0% 92.0% 92.0%

Source: Stakeholder interaction, Frost & Sullivan Analysis

This surge highlights the growing recognition of sdlhar htel
sun's path. Key factors driving this expansion i nrcda,dewHia
incentivize investment in solar technology. Addititomutl [ or
a smaller footprint, making them increasingl yy aitmpracvii nweg
and performance.
I n contrast, the Kingdom of Saudi Arabia (KSA) showcases
result of government mandadeasl g emruad jré ;tgs .t hehirs uster d o md |
maxi mi zing solar efficiency. Gl obally, whil e established
growth due to mature infrastructure and incentives, Chin
Exhi bit 6. 5 (c): Sol ar tracker sy s tiethy 2nDa3rOkEe t Gl
Country / Region CY2020 CY2021 CY2022 CY2023 CY2024 CY2025 CY2026E CY2027E CY2028E CY2029E CY2030E
Global 40,833.7 47,030.6 67,669.8 1272353 1,65,838.8 1,58,328.2 2,08210.8 2.27,000.7 2409655 2,59311.0 2,74,560.0
USA 9,230.3 15,281.6 19,570.4 17,707.6 26,659.2 37,260.8 33,6199 42,760.9 34,9588 34,7674 28,726.4
KSA 28.7 3375 31.0 1.0 1,789.4 3,138.0 4,844 3 72014 6,786.4 6,468.1 6,183.0
Europe 13,091.0 11,922.0 18,803.8 23,290.8 39,516.7  42,933. 43,3058 45,747.0 47,4628 50,546.0  53,889.0

Source: Stakeholder interaction, Frost & Sullivan Analysis

I ndi a

Il ndia was the third | argest market in terms of annualf sol
Saudi Arabia tildl 2024, and its solar tracker market is
I n 2025, Il ndia surpassed the United -ISaragest froar Kente ffomr san
additions, behind only China. The achievement was hiugqlel i c
2026.

For the solar manufacturing ecosystem, this milestiodret i s

is becoming one of the |l argest 38mMd GWA raknentusa | g | soobtaal meys d dTcht e
requirements, ALMM policies, and cell/ module manufacturi

X Solar modules

X Solar cells

X Inverters

X Power electronics
X  Wiring harnesses
X Junction boxes
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X Energy storage systems

X EMS providers serving the solar value chain.

I ndia is witnessing a surge in solar tracker adompttitbmouwate
the day, of fering a 16%idénmnersgyyst @anmsantRaegcee nd v eprr off iexcaedr hi
commi ssioned I ndxiassttackest sgshgimeat the 300 MW Dhol er
GameChange Solar is supplying Genius Trackers to Sterlin
MeanwNekéeéracker has deployed over 5 GW of trackers in |In
capacity in the country to 10 GW. -aXuinsc hsaoslearr Sttrraucckteurr essy si
Project, ilhha&amdadhra, Gujarat. Theseefafdevaatnicveenreenstss ared |eefcfti
in Indiads solar |l andscape.
With the increasing emphasis on solar capacity expaesdion
capacity of solar projects in the count r2y 2r6a s €l hfer Gom v23 .n§
ha i mplemented sever al regul atory measures to support th
perf orlmanrkceed i ncentive schemes, and the i mposition of bas
addition of solar capacity. Since gaining acceptanoeeidn
commerci al viability, and growing investor awareness. Th
feel ed demand for this technology. While India's startiThmg
rapid growth can be attributed to factors including:
Exhibit 6.6 (a): Annual solar tracker system penetra
TFi scal 203 1E
/1 (FY21-FY26) CAGR: 72.1% 50.0% 62.0% o405 Bk

I:IDI:I (FY26-FY3IE) CAGR: |1.9%

FY2021 FY2022 FY2023 Fy2024 FY2025 FY2026 FY2027E  FY2028E  FY2029E  FY2030E FY2031E

mm Annual Tracker Market (in GW) ——Penetration %

Source: Stakehalder interactions, Frost & Sullivan analvsis

x Policy tailwinds: Supportive government policies, like the Jawaharlal Nehru National Solar Mission (JNNSM), are
encouraging investment in solar energy, including solar trackers.

x Cost competitivenessThe global decline in solar tracker prices has made them a more attractive option for developers i
India.

x Expanding economy and rising energy demandMirroring trends in other emerging economies, India's growing
economy and increasing energy needs create a strong market for solar energy solutions, with trackers playing a key ro

By Fiscal 2031E, India's solar tracker mar ket penedfr a3d.o6
GW. This signifies a remarkable shift towards t hins etneecrhgn
future.

I ndia, wiampetisticwstadvantage and growpogi diomesdi tomheaoo:
in the global solar tracker market. The I ndian sol an ethr a
times its value of USD 991 million in Fiscal 2021, with
20ZF1 scal 2026
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Exhibit 6.6 (b): Annual solar tracker systiem sna8kEeE

___/‘ (FY21-FY26) CAGR: 63.8% 16,966.4
I:IDI:I (FY26-FY3IE) CAGR: 8.6% 15,7847

13.874.0
11,692.6 11,913.2
59973
26743 26631 4637
- N
_ o

FY2021 FY2022 FY2023 FY2024 Fy2025 FY2026 FY2027E  FY2028E  FY2029E FY20230E FY20231E

17.681.4

= Annual Tracker Market (USD Mn)

Source: Stakehalder interactions, Frost & Sullivan analvsis

This trend suggests the continued diversificationdamdr kgt
The country is expected to have a market of USD 17,681 i
Fiscal 2026 to Fiscal 2031E.
Not e: I't is important to note that this analysis orfnuwdlob
data for the CY¥UOi2®@E. C¥d019 ndia, numbers are presented ir
figures represent new installations and dad lnotsyesnocaospass
Leading Solar Tracker technology suppliers
Nextracker LLC.

W9 nextracker
Company Overyv X Array Technologies was established in 1996 and its headquarters is

Albuquerque, New Mexico, U.S.A. With its key strength in utility -scale solar
trackers, they have expanded its manufacturing capacities and engineerin
resources to cover three continent
leading tracker manufacturers, STI Norland in line with this.

Operating Reg x US.A X Mexico
x UK X Japan
x ltaly X Argentina
x Brazil X Australia
x  South Africa x Chile
X Spain X Romania
X Australia x Peru
X Egypt x Portugal
X Turkey X South Africa
x Canada X Botswana
Mar ket Share X 16% (by global shipments)
Of ferings X Solar Trackers (DuraTrack, STI H250, OmniTrack, SmarTrack)
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Services and Training

50 GW/year

Revenue x USD 1,280 million
EDF Renewables x sPower

Pacific Partners X Lightsource BP

Primergy Solar

TECHADLOGIES

Array Technologies was established in 1996 and its headquarters is
Albuquerque, New Mexico, U.S.A. With its key strength in utility -scale solar
trackers, they have expanded its manufacturing capacities and engineerin
resources to cover three continent
leading tracker manufacturers, STI Norland in line with this.

US.A X Mexico

UK X Japan

Italy X Argentina
Brazil X Australia
South Africa x Chile

Spain X Romania
Australia x Peru

Egypt x Portugal
Turkey X South Africa
Canada x Botswana

16% (by global shipments)
Solar Trackers (DuraTrack, STI H250, OmniTrack, SmarTrack)

Services and Training

50 GW/year

Revenue x USD 1,280 million
EDF Renewables x sPower

Pacific Partners x Lightsource BP

Primergy Solar
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PV Har dwar e

Company

Overyv

Operating Reg
Mar ket Share
Of ferings
Production ca
Financi al i ndi
Key Clients
GameChange Sol
Company Overyv
Operating Reg

ar

SPVH

With its headquarters in Cheste, Valencia, PV Hardware started in 2011 and ha
been providing its products and services majorly across Europe, U.S.A, Africi
and Australia. Apart from in house manufacturing and solar trackers, they also
provide services sub as structural calculations and orground installations.

Europe

US.A

Australia

Egypt

Kuwait

8-11% (by global shipments)

Solar Trackers (AxoneDuo Infinity
Monoline 2P)

FixedHtilt racking (SolarFix)
PV Cleaners

Smart controllers (DBox5)

30 GWl/year

Revenue
ACWA Power
NEOM

Madras

X KSA

South Africa
Turkey

Jordan

Software (Prolnsights SCADA)
Logistics

Mounting services and training t
third-party

Structural calculations (Wintlnnel
tests, Pull Out TesPOT)

NA

DEWA

Vena Energy

ABEIREIR

GameChange Solar was established in 2012 with its headquarters in Norwal
Connecticut, USA. GameChange is the third largest global provider of solar
tracker solutions for utility -scale and groundmounted distributed generation
solar projects. The company has delivered over 35 GW of solar tracker and fixe

tilt systems.
US.A

South Africa
Zimbabwe
India

Australia
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Mar ket

Oof f er i

Shar

ngs

Producti on

Financi al i

Key

Arct ech

Company

Operating

Mar ket

Project

Of feri

Producti on

Financi al i

Key

Cl

ca

ndi

Overvi e

Regi o
Shar e
ngs

capa

ndi c
i ents

Spain x Canada
10- 12% (by global shipments)

Solar Tracker (Genius Tracker 1P, 2P;2Row), MV Transformer (GeniusBOS
Fixed Tilt Systems (MaxSpan, MaxDensity), Fixed Tilt solar racking sys
(Ultrafix), Ballasted Ground Systems (Pour in Place, Precast), Project Manag
Solutions

~55 GW/year

Revenue x NA

AMEA Power x ACCIONA Energia
Bison Energy X Sabanci Renewables

/\.
ARCTECH

X Arctech, established in 2009 in Ji
market in 2020. The company provides fixedilt structures, solar trackers,
and BIPV solutions. It has set up global R&D centres and collaborates witl
academic institutes. As of 2R3, Arctech has supplied over 68 GW of tracking
and racking across 40 countries.

X Japan x Burkina Faso
X India X Mexico

x US.A x Chile

x UAE x Brazil

X KSA X Argentina

X 6-9% (by global shipments)

X Solar Trackers (SkyLine, SkyLine II, SkyWings, SkySmart Il, Snow Protec
System), Fixed Structures (Single Pole, Dual Pole, Continuously Adjus!
Actuator Adjustable R Tube, Adjustable)Building Integrated PV
products/practices (BIPV Smart Rooftopll), Solar Carport (SkyHarbor Si
Row and Double Row)

x 30 GWl/year
X Revenue x USD 950 Million
X Badeel x China Machinery Engineerini

Corporation (CMEC)
x ACWA Power
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OVERVI EW OF SOLAR TRACKI NG AND MOUNTI NG PRODUCTS

I ntroduction to Solar Tracker Manufacturing Technologies

Solar trackers improve energy capture by adjusti ng dtuhceisr
for their structure. Stamped metal forms the bearingthaogs
rail s. These components ensure robust support, preckeé¢ sd
add reinforcement and attachment points.

These met al products offer versatility and customi zantti on
applications and panel types, and can be adapted tpdbadiiftfy
ensures compatibility with diverse desigmns| aed bsompbki f iAd
stamping and-efdlelici ngear rodsting | arge quantities tef amdr
reduci-ngr nooger ati onal costs through durability and | ow 1
Leveraging the Advantages: Sourcing Solar Tracker Compon;
The gl obal solar energy |l andscape is undehg@oinngimcsapipdi tom
and the push ftoerc hl oeccaol siyzsetde msl ehaanve made I ndia an increas
cmponents such as Main Mounting Assemblies (MMA), torque
engineering talent, and policy incentives collectndeClyi pa

&RVW &RPSHWLWLYHQHVYV

x Favorable labour and fabrication costs:l ndi ads manufacturiid@ Pabowrrcaodhtan
significantly below those of Europe and North America. For example, Stellar Renewable Solutions (U.S.) and Nextrack
have partnered with Solaire Engineering (Gujarat) to fabricatpi¢otubes and pile foundations locally, achieving cost
savings of 1520 % compared with imported structures.

x Domestic metal availability: India ranks among the top five producers of steel and aluminium globally. Major suppliers
like Tata Steel, JSW Steel, and Hindalco supplygaiwanized steel and extrusignade aluminium used in tracker
structures. This ready access reduces input eostéead times.

x Duty optimisation and FTA leverage: With the Indid UAE Comprehensive Economic Partnership Agreement (CEPA)
in force and similar talks underway with the EU, tracker manufacturers exporting to the Middle East can reduce impo
dutiesbyupto5%onindismour ced ¢ o mp o n e rpments of Meiamadedorgkectubésdo SaudiiArabia
under CEPA have already demonstrated this advantage.

I n I'ight of global trade realignments and rising marmsufmadkt
it an increasingly attractive alternative for solar trac!

(QKDQFHG 6XSSO\ &KDLQ UHVLOLHQFH OLWLJDWLQJ ULVNV

X Geographical Proximity: For tracker firms serving Aeastportasuah astMuedraMi
and Kandla offer direct shipping routes to the Gulf withirb 4ays, compared with 15 days from China. Array
Technologies (U.S.), which began sourcing structwes fPunebased suppliers in 2024, reported 20 % shorter delivery
timelines for its Middle East projects.

X Reduced vulnerability to global events:The 20232024 Red Sea and Taiwan Strait tensions disrupted shipments of
Chinese tracker components to Europe. Companies that hadigified Indian suppliers maintained schedule adherence
due to shorter, more flexible routes via the Arabian Sea.

x Improved inventory management: The shorter lead times associated with sourcing from Indian manufacturers enable
solar tracker companies to implement leaner inventory management strategies. This reduces the risk of stockouts anc
associated financial burdens, leading to improvedaijmeral efficiency.

x De-risking from China and regional stability: Ongoing geopolitical tensions in East Asia and periodic maritime
disruptions have underscored the risks of overdependence onaugiey sourcing. India offers a geopolitically stable

and strategically located alternative within the KRExific corrida |, enhancing supply co
connectivity through ports such as Mundra and Chennai also ensures resilient access to both WesterPaoificAsia
markets.
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JRVWHULQJ LOORYDWLRO $ FROODERUDWLYH DSSURDFK

x  Skilled workforce and engineering expertiselndia boasts a large pool of skilled engineers and technicians with a strong
foundation in metalworking and manufacturing. Partnering with Indian suppliers unlocks the potential for collaborative
innovation in MMA design, leading to potentially more eeffective or functionally optimized components.

x Adaptability and flexibility: Indian manufacturers are known for their adaptability and ability to cater to specific
requirements. This flexibility allows solar tracker companies to work with Indian suppliers to develop customized
components that meet their unique needs and projecifigations.

x Focus on sustainable practicesthe Indian government and a growing segment of Indian manufacturers are prioritizing
sustainable manufacturing practices. Solar tracker companies sourcing from India can potentially benefit from this foct
aligning their own sustainability goals with g®of their suppliers.

Sever al gl obal solar tracker OEMs have recently partner
assembly, Il everaging I ndiads gr owi ntge cRi& Dc Icuasptaebrid.i ti es an:

/HYHUDJLOJ JRYHUQPHOW LOLWLDWLYHV $ VXSSRUWLYH HFRV\VWHP

X Production-Linked Incentive (PLI) Schemes:The Indian government has implemented Produdtioked Incentive
(PLI) schemes for various sectors, including solar equipment manufacturing. These schemes offer financial incentives
companies establishing or expanding their manufacturing facilitiesdia. Solar tracker manufacturers sourcing MMA
from PLI-compliant Indian suppliers can potentially benefit indirectly from these initiatives.

X Focus on "Make in India"; The Indian government's "Make in India" initiative aims to promote domestic manufacturing
and selfreliance. By sourcing from Indian suppliers, solar tracker companies can align themselves with this natione
mission, potentially opening doors to futuretparships or collaborations.

x Ease of doing businessThe Indian government has undertaken significant reforms to simplify the process of doing
business in the country. These reforms can benefit solar tracker manufacturers by streamlining the sourcing process
fostering a more busineésendly environmen

X Global supply-chain integration: | ndi ads growing participation in global
Pacific Economic Framework for Prosperity) further strengthens its position as a reliable sourcing partner.

Ami d shifting gl obal supply <chains and rising geopol it

manufacturing hub for solar tracker components. I t sf fceormp

glbal sol ar tracker manufacturers an opportunity to enhan

Costing of solar tracking and mounting products

A. Cost breakup of solar plant with tracker
A cost breakdown per watt for a solar tracker in CY2
Dominating the cost structure are solar modules (37.7
mechanicadallr est (4. 1%), which enable the trackerds mov
Beyond hardwar e, software (11.9%) continues to play
al gorithms to macxtiinoinz et hernoeurgghy pprreocdiuse tracking. Cont
instructions into physical movements of the tracker,
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Exhibit 7. 1: breakup of components uis@¥20 3n0Eol

— 32.0%
18.6% 36.6%

@]
o
SHE -
;

9 11.7% m
AT 330, C35%
e b eew  68%
e sm i R

3.9% 3.5% saor o o 000 10%

8.5% 8.0% 72% .

1% 221% 21.8% 23.4% 24.1% 24.1% 24.6% 248% 25.1% 25.4% 25.7%
CY2020 CY2021 CY2022 CY2023 CY2024 CY2025 CY2026E CY2027E CY2028F CY2020F CY2030F

Mechanical Structures -~ Control systems  © Sensors = Power Supply  » Comnmnication modules = Cabling and electrical  » Software = Solar Module

Source: Stakeholder inferaciion, Frosi & Sullivan Analvsis

Sensors (3.9%), though representing a smaller portiensof
such as wind speed and sun position, thereby enha ncmng b
cabling and &electrical components (3.2%), which facilit
communication modules (3.2%), which enable remote monito
B. Cost breakup of solar plant with fixed tilt

Unli ke solar trackers wi tthi Itth esiyrs tceonmsp | perxe smeorvti nag spiamptise r fci
most significant expense, accounting for around (40.el %)
pri mar yc oennveerrgtyi ng components in a solar power plant, dire

Exhibit 7. 2: Cost breakup of componenti€Y298®Ei n f

SIS 9.5%
10.1% 10.4%
10.7% 10.9% 11.1% 113%
51.2%
441% 103t e P 40.1% 38.8% 37.5% 36.1% 35.1% 31.0%
16.5% 17.4% 17.2% 18.9% 19.2% 19.1% 19.4% 19.5% 19.7% 20.0% 20.3%
CY2020 CY2021 CY2022 CY2023 CY2024 CY2023 CY2026E CY2027E CY2028E CY2029E CY2030E

Mechanical Structures Solar Module Cabling and Clectrical = Inverters = Power Supply = Monitoring Svstems = Electrical Protection Devices
Source: Stakeholder interaction, Frost & Sullivan Analvsis

Fi xteidl't systems derive their operational reliability )Yron
of total system costs in CY2025 and secures the moduéalks
integrity of these mounting structures are critical to el
Whil e cabling and electrical components contributeiarfeunh
power transmission from the modules to the inverteirmveamtde
segment , representing (15.1%) o f tot al cosbmpatiemaeé n&C
Compl ementing these are monitoring systems (8.2%), edlctr
col l ectively safeguard otpiemeatpemfadr nsanache | mo 1yi, t cerniarbg ,e a neds

reliability.
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Gl obal Future Pricing Trend of Steel

The gl obal steel mar ket has experienced si gnidfeincaanndt dpyrniac
geopolitical devel opments, and macroeconomic conditiens.
i neduwc supply chain disruptions and production constraints
chains normalized and capacity wutilization 1improved. Ho
supporovledstbbydemand from infragtransi aien pnopgetctisal coampde
in certain regions. Looking ahead, steel prices ardee neaxnpde c
bal anteprove.

Exhi bi't 7. 3: Gl obal hot roll ed stC&QID3PEI ces, i

— -38.1%
CY2020 CY2021 CY2022 CY2023 CY2024 CY2025 CY2026E CY2027E  CY2028E CY2029E CYZ2030E

e Price of Steel (USD/ton) —Y-0-Y Growth (%)

Source: Trading Economics, Frost & Sullivan Analysis St eel t y p
accountisO%oof 6t0he t ot al production cost of Module Mount:i
significant cost component. This percent ageticlatn rveearbseusse @tp
structures), steel specifications, coating requihlavnend sdi
i mpact on the cost competitiwvdryssgemarcd mpoafeintt b i bntatkg Nngp r
and prskemanagement <critical for optimizing overall prod

Mar ket CoThecgli omal met al mar ket , including zinc, al umin
A fall in prices €fY2t0lRe8s e arna w ometndriiadllsy pegdtuce the cost
Technol ogical TAévaneemerntndiustry is constantly innovating
ZAM coatings in the coming years wil/l potentially | ead t

Il ncreased Cochmep-gpariet aminzed steel mar ket can expect to see
materials. This increased competition will drive down pr|

I ntroduction to the global component market used in sol al

The global solar power industry has experienced phenomen;
companies that provide he essenti al support struct thrte f
cpture throughout the d

This market caters to d er setinlete dsst rwiictthu rae sr,a ntghee onfo scto ntpoc
piles, beams,-efhhdctavks biladocos@diuseabbéfersgasanal § U
variati eeaxd.s Sirmglker s represent a more advaswesd ompivieonr,0nta
axis trackers are the most sophisticated s®oltud imaaxi mionests
efficiency. Each component, from-pxil®stnnackerrsg)u,e plusbyes &
integrity and performance of sol ar farm.

t
ay.
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Leading suppliers of solar tracking and mounting product:

Exhibi®l dbalt Solar tracking and mounting prod

CONI\Q\IEAAI\ENY LOCATION FOCUS CAPACITY PRODUCTS
Clenergy Melbourne, Manufacturing, EPC, 25 GW/annum Products:
Technologies Australia Developer
(Founded) X Ground Mount system, Tracke
system, Rooftop, Carports, Balcor
Xiamen, China Solar Systems
(Manufacturing
HQ) x Inverters, Energy Storage System:s
X Accreditation Services
X After-Sales support
Schletter Krichdorf, Manufacturing, >60 GWp Products:
Group Germany Developer installations
(Founded) x FixedHtilt system, Tracker systerr
Rooftop, Carports, AgiPV vertical
China systems, accessories
(Manufacturing)
X Assessment and Training
Supervision and Reporting, Advic
and Support
Hangzhou Hangzhou, China Manufacturing, EPC 10 GW/annum Products:
Huading New
Energy Co. X Ground and Roof Mounting Syster
Ltd. Tracker System, Carport, BIP\
Balcony Solar Bracket
OMCO Solar Ohio, USA Manufacturing 12 GW+ Products:
/annum
X Tubes, Fixedlilt and Tracker
Mounting structures, Purlins
X Prototyping Services, Technici
Training and Support
APA Solar Ohio, USA Manufacturing NA Products:
Racking
X FixedTilt and Tracking Mounting
Systems
x Foundation Systems
x Installation support and Training
Caracal Johannesburg, Manufacturing, NA Products:
Engineering South Africa Construction, Testing

X GroundMount and Rooftop
Mounting  Systems, Singlaxis
tracker System, Carports
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COMPANY

NAME LOCATION FOCUS CAPACITY PRODUCTS
Sunlock Melbourne, Manufacturing, NA Products:
Australia Inspections
x Rooftop and Groundiount
Systems, Components
Solar tracking and mounting products of interest

Modul e Mounting Assembly (stamped and fabricated product:

Sol ar Module Mounti sl atrr Wotdwrl es MoMMS)i:ng Structures are

(PV) systems, designed to securely hold solar panel $iies |
are engineered to pr ocawmidd ea dsatpa baibliiltiy,y duwr avbairliiotuys i nstal |
mounted systems, and tracking systems. Karamtara Enginee
I ndia, in terms f iPnAs t(al6l.2d8 GcWd) pa ciint yf i(slclald, MW Mar ch 2

0
an aggregate of 74,093 MTPA (~4.12GW) of Solar MMS.

Control Mo untT hleniCton(tCMU) :Mount plays a critilctali g otllee i ;me a U
t hat houses electrical contTrhdlss ,vitthad Icroanipro nefntt hpe ottread ke
el ements and ensures their reliable operation. Conterloile sm
primarily on stamping techniques.

PilPelaee typically rol lredl Iped dodrd tesb ekt ke Hf gicomss Hoatp @ 2u bluil kae 1

strength for deep anchoring in soft or uneven terrains.

Post Coluhpe seer sare smaller, intricate components that typic
9egree Hat HRdur Ipiumd ins often involve stamping, especiall
Rol l ed Product s

Torque Thulgeu:e tubes are a structur al el ement that <connec
structur al integrity to the solar array, ensuringdtdomatt h
fronbfsU®A/ MMR whil e the back side would be secured with
manufacturers of fully automated solar torque tubes cihn |
31, 2026.

Torque TubeTHWissembfgrs to the complete torque tube syst
component s. It forms the core of the tracker's r ot aurieornsal
of fully atutbotoqaeetdubesarn India in terms of installed ca
The company manufactures a full range of solar torqgue t
hol sewti ons, among others. I n Fiscal 2026 Karamtara Engi
GW)) of torque tubes.

Pi ePisers are often stamped or fabricated products, eadhbh a
over a broader surface area. The -xhedicfei cbed ovreckint ipd nespe rvain
penetration and piers ideal for stable or rocky salrdrackRV¥

systems
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* Module Mounting Structure

-~ *  Solar Torqee Tube

Fasteners *

Angles :nd
channels

*  Solar Tracker Piles & Piens

Z-PostsThese structur alf cerlmenk nttc -altkep edaeaxtitdigosnZ olelnsuri ng ¢
strengt h.

Karamtara Engineering Ltd h of he ge
of installed capacity as of March 31, 2026. Th
with a fungible capacity (f w h m

st innttegrms
e Cempany e
i ssion | in

Esti mat ed sitziel tofantdhes ofliaxredt racki ng components mar ket ( GI

The globaltfewedr structural components mar ket grew fror
CY2025, registering a CAGR of 14%, dscalea pyojaectk!| ede plt eyr
goveemtm policies across key regions. However, the market

23,447 million by -CY2%30E, at a CAGR of

The observed slowdown is attrisbagedcopamatketadohat uonasi ¢a
i mprovements in mounting technologies that reduce materi.
Exhibi't 7.5: Structuraltiddmpo@Gleomhal mamdketd ndifa kx €d 2 0 USD
Country/Region CY2020 CY2021 CY2022 CY2023 CY2024 CY2025 CY2026E CY2027E CY2028E CY2029E CY2030E

Global 12,237 11,895 13,698 25045 29,324 23612 27,151 25,832 23.866 22460 23,447

India 389 906 709 819 1,174 2,017 1,643 1,570 1.586 1,613 1,637

USA 826 815 609 826 933 701 738 540 476 484 491

KSA 0 0 0 0 0 0 0 0 0 0 0

Europe 1096 1221 1224 1942 1909 1475 1363 1099 855 814 828

Source: Staleholder interaction, Frost & Sullivan Analysis

Gl obal Not e:

I i mportant note that this anafys®ins
annual data fo

i s to
ICree@3p&Eri 6drCYadea, numbers are presented

Additionally, the gradual shift towards tracking sestidms
components, while rising raw materi al costs and interm:mné n
from grbwgh phase to a consolidation and optimization ph

and diversification to sustain competitiveness.

I n cont

ra the gl obal solar tracker market grew from |
projected

o reach approximately USD 70,562 million by C
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Exhi bi't 7. 6: Structur al components mar ket triacker,
CY2030E

In the USA, the market expanded from USDYR02159 amidl liiso re xtp
USD 6,629 million by CY2030E. I n Saudi Arabia, the markef
in CY2i0t2tb,a worojected rise to USD 1,503.5 million by CY20
growing from USD 209 million iCo¥203b an8l19smekpeobhedut bng
CY2030E.

Exhi bidt 7. 7 Torque Tube mar ket , Gl ob@Y2@3AEI ndi a
The gl obal torgue tube market expanded significantly fr
registering a CAGR of 34. 7%, dri ven -sbcyalteh es orliasri npgr oaj deocpttsi
mar Kegtojiesctpped to grow from USD 3,082 million in CY2025 to
by increasing tracker penetration and continued growth i
The gl obal piles and piers market grew from USD 987 mil |l
of 40. 6 %. Going forward, the market is projected to exp
CY2030E, otf al 7CRGR The growth of piles and -spiaelres siosl afru el
and the increasing adoption of solar trackers, whilah irnedg
expandvemde tdérrains, piles and piers offer adaptability

Exhi bi't 7. 8: Piles and Piers market, GCYHYDdD@AIOEBN I

Additionally, technol ogi cal advancements in foundation ¢
government incentives and decarbonization goals, are dri"
I ntroduction to the structural component market in India
In India's rapidly expanding solar power sector, stilami ng
and maximizing sunlight capture. Key types include rcchoft
support | arge sol ar -tfidrtmsanwistim gdapetkiiomg sfyosrt efmsx.edCar port &
energy generation, while floating mounts enable sodarabpal
and availability. Galvanized steel is favored forl.ib st ostcz
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